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1. Vision



What does Making the Future Work mean? Opportunities

&

Global
megatrends
are changing
the world of
work

The Adecco
Group
is taking the
lead in this
transformation

&

New
employment
models bring

exciting growth
opportunities

Higher value,
lower costs will
drive total
shareholder
returns

The Adecco Group



Megatrends are re-shaping the world of work and support our future growth

Gig economy

Skill

imbalances

Geopolitical
& economic
uncertainty

demographic
mix

Digitization,
big data &
analytics

Automation,
Al & machine
learning

The Adecco Group



We will capitalise on the megatrends,
by building on our strengths and driving true differentiation

Our competitive strengths Our competitive landscape

Knowledge of Digital
complex labour : . -
emleiens co-creation
Ability to Rich { Global HR :\W: : :
manage large © : companies :jA: SNt 3
workforce data 1 P . agencies
: assets
Client . - - "
Trusted on T
: proximity with
compliance &
i global
data security )
Enterprise footprint
: Strong brand
client
relationships
Full range of GrowTogether
end-to-end to transform
the core

contingent
workforces

: Global HR tech
i techgiants J: start-ups

portfolio

HR solutions
The Adecco Group /\
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2. Ambiuon



How we are going to make the future work for the Adecco Group

Keep delivering on operating discipline,
strong cash flow generation, and progressive dividend

S e

Drive growth by Capture new growth opportunities,
adapting our core business leveraging favourable
to differentiate and take megatrends and expanding
profitable market share into ‘new frontiers’
GrowTogether Digital Ventures

The Adecco Group /\
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Strategic pillars drive growth and differentiation

GrowTogether Digital Ventures

Objective Strengthen the core of our business Add new profitable businesses

Accelerate profitable growth
Goal Improve client & candidate experience
Enhance productivity through omni-channel

New adjacent revenue streams
Margin enhancement

M Market share Revenues from new markets
easures Client & candidate NPS Client & candidate NPS
of success .
Cost to serve Margin enhancement

The Adecco Group /\
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What does this mean for our investment story?
More growth, stronger margin, progressive dividend

Revenue EBITA
growth margin

The Adecco Group /\



Our commitments to deliver leading Total Shareholder Return

Deliver leading Total Shareholder Return
Drive revenue growth Strengthen margin Deliver strong cash flow

Our Accelerate structural Drive sustained EBITA Maintain a progressive
commitments organic revenue growth margin improvement dividend policy
Increase GDP multiplier EUR 250m p.a. productivity Achieve continued strong
By 2020 . ° fteri
(from 3x to 4x) savings (100bps as % of revs.) FCF after investments
Profitable share gains Productivity improvements Value-enhancing M&A
Expanding to ‘new frontiers’ Digital ventures mix benefits and/or capital returns

The Adecco Group /\
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3. Strategy



We must respond to candidates’ needs and clients’ demands

Candidates’ needs Clients’ demands

“work-study programmes” “find new skills”
é . . 124 [y 124
continuous evolution act as a partner
“close relationship... trust” “provide flexibility”
“everything online... switching to use apps” “ease of communication”
“flexibility... work-life balance” “speed of response”
“social reputation” “support international expansion”
“seeing my skills... advice and direction” “reduce administrative work”
“creating the ideal job” “offer consulting and training”

The Adecco Group /\
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Our strategic agenda is to Perform, Transform and Innovate

Strategic agenda: Strategic focus areas:

Talent
Development
& Transition

Professional
Staffing

General
Staffing

Perform
“Keep delivering”

Transform

“GrowTogether”

MODIS

[ ]
Spring LEE HECHT
Professional HARRISON

Innovate
“Digital Ventures”

© @ Badenoch
© &Clark

Total
Talent
Solutions

pontoon
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General Staffing: Omni-channel approach and digitisation
will create differentiation and drive profitable growth I

BTG TG

* Good growth
prospects

* More workforce
flexibility

* Significant scope to
expand market share

Greater
differentiation

Omnichannel
approach

Enhanced candidate
and client experience

* Al and automation
(e.g. Mya)

 Digital solutions for
small clients (e.g. Adia)

 Standardize internal
processes

The Adecco Group
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Professional Staffing: Focus on most attractive verticals I

BTG BTG

International brands
for IT & Engineering

Positive megatrends: .

- skills imbalances

- demographics

- Gig Economy * Local brands in Legal,
Finance, and Medical

Different verticals,

strong brands * Gig economy solutions

& digital innovations
within perm

» Existing brands &
technology (e.g.
Special Counsel + D4)

 ‘Staff augmentation’

(e.g. VSN in Japan)

* Strategic M&A (e.g.
BioBridges)

The Adecco Grou
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Talent Development & Transition: Add skills development to
career transition leadership I

BTG BTG

* Positive megatrends * Further strengthen * Drive innovation and
- automation career transition unique hybrid services

- skills imbalances
* Develop leading talent ¢ “Translator" - private

* Career transition and development and sector, government &
adjacent re-skilling re-skilling businesses candidate
market are attractive
* Develop organically & * Large-scale reskilling
by selective M&A transformations

The Adecco Group /\
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Total Talent Solutions:
Leverage our insights and rich data assets

w7 e (o)

* Rising demand for * The owner of all

workforce insights workforce-related
data

* We have valuable
macro- and micro- * Turn data into valuable
data insights

* We turn data insights * Develop new business
into workforce models based on the
strategies insights generated

Make data assets
accessible &
exploitable

Invest & develop
advanced workforce
analytics capabilities

Leverage Pontoon &
Adecco Analytics

The Adecco Group /\
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Conclusions: positive megatrends, strategy to capture opportunities

&

Global
megatrends
are changing
the world of
work

The Adecco
Group
is taking the
lead in this
transformation

Revenue EBITA

growth margin

/

Leading

\ TSR

The Adecco Group
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4. Outcomes



Our commitments to deliver leading Total Shareholder Return

Deliver leading Total Shareholder Return
Drive revenue growth Strengthen margin Deliver strong cash flow

Our Accelerate structural Drive sustained EBITA Maintain a progressive
commitments organic revenue growth margin improvement dividend policy
Increase GDP multiplier EUR 250m p.a. productivity Achieve continued strong
By 2020 : 9 fer |
(from 3x to 4x) savings (100bps as % of revs.) FCF after investments

Profitable share gains Productivity improvements Value-enhancing M&A
Expanding to ‘new frontiers’ Digital ventures mix benefits and/or capital returns

The Adecco Group /\
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The journey has started

Innovate
“Digital Ventures”

Transform
“GrowTogether”

Perform
“Keep delivering”

The Adecco Group /\
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Revenue growth has improved in 2016-17

Drive revenue growth

Organic revenue growth has accelerated: Strategy into action drives growth:
6% 6% 6%
O O 35% of Adecco
SME 10% 57% of GDP
4% 4%
3%

A==, 65% of Adecco

43% of GDP \
1Q16 2Qu16 3Q16 4Q6 1Q17 2Qu7

Organic revenue growth, TDA (%) Organic revenue growth by segment,1Q7

Large

The Adecco Group /\
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GrowTogether & Digital Ventures (1)
will accelerate the growth

Digital Ventures will further accelerate growth

Transform with GrowTogether

From this... ...to this

Hello Jessica!

Jessica Huber
0 i * * Kk k Kk Catering staff @ Bar Now
0e
0 Mon 24 Jul ©18.30 - 14.30
= 8 E Tell employers about your work experience
— PROFIL ATTESTATIONS in a short 30 second video.
il .:"1% Timesheet
B :m o = m y (J4 RECORD VIDEO NOW
g 1
bcasenasy
A R R E-CONTRATS
E Catering staff
SALAI ACOMPTES Receptionist
T o
DOAAES0 =T R
COCnnne ==
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Leading profitability maintained

while making strategic investing

Performing with conversion leadership Leading EBITA margin includes investment

EBITA conversion ratio H1 2017 Adjusted EBITA margin H1 2017

Includes c.25 bps

of investment in
GrowTogether and Digital

3.8%

23%

Adecco Group Peer1 Peer 2 Adecco Group Peer1 Peer 2
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Creating outperformance by

addressing underperformance Strengthen margin

Delivered turnaround in Australia & NZ Exited Russia & Ukraine

® EBITA margin © Organic revenues growth (line) ® EBITA margin Russia ® EBITA margin Ukraine

Hi 2014 Hi 2015 Hi 2016 Hi1 2017 2013 2014 2015 H1 2016

The Adecco Group /\



GrowTogether delivers productivity and leverage,

Digital Ventures provide further enhancement

GrowTogether strengthens the margin Digital Ventures enhance the margin
Digital ventures expected
-100bps LHH adds 40 to be margin accretive

bps to Group
margin

N~

2017 (consensus) 2020
SG&A (0/0 of sales) Adecco Group LHH mix Adecco Group Venture1 Venture 2 Adecco Group
margin excl. benefit margin margin
LHH (2016) reported (future)
(2016)

The Adecco Group /\



Continued cash flow discipline

Cash conversion remains strong Dividend per share (CHF)

® Free Cash Flow, rolling 4 quarters (EUR millions) Focus on shareholders returns

O Cash conversion, rolling 4 quarters (%)

4Q15 1Q16 2Q16 3Q16 4Q16 1Q17 2Q17 2012 2013 2014 2015 2016

The Adecco Group /\
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The Adecco Group

Invest in profitable growth

Committed to investment
grade credit rating

Maintain progressive dividend policy
with payout of 40-50% and
DPS at least in-line with prior year

Exploit buy-and-build Return excess cash
M&A opportunities to shareholders
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Disciplined acquisition approach
for creating value

Deliver strong cash flow

“Buy-and-build” acquisition strategy
means that with any acquisition...

We accelerate our
strategic development,
broadening and
diversifying
our offering

We are a
‘better owner’ of the
business, achieving
revenue and/or cost

synergies with
our existing activities

We create value
for our shareholders,
delivering positive
EVA within 3 years

The Adecco Group



The journey started in 2016 and continues

Initial investments in GrowTogether
GrowTogether and strengthens margin,
Digital Ventures Digital Ventures
(25bps invested) achieving scale
....................
| | |
Foundations laid for 'Grow'Together GrowTogether.
delivers first EUR 50m, strengthens margin,
GrowTogether and . L
Dici further Digital Venture Digital Ventures
igital Ventures )
rollouts enhance margin

The Adecco Group /\
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Investing in GrowTogether & Digital Ventures to drive growth and margin

GrowTogether Digital Ventures

Revenues Profitable market share gains Market expansion to ‘new frontiers’

Efficiency savings starting 2018,

Margins arowing to EUR 250m p.a. in 2020 Higher-margin new businesses
EUR 245m total Accelerating digital ventures 2018-19;
Investment .
programme costs 2017-20 c.25bps p.a. EBITA margin impact
Approximately EUR 200m total Capital expenditure EUR 10-20m p.a.
restructuring costs 2018-19 and selective external investments

The Adecco Group /\
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Our path to 2020: 2017-18 investments to drive sustainable margin improvement

Margin impact™* vs “business as usual” baseline

EUR 250m p.a.
In basis points 2017 2018 2019 2020 2021 efficiency savings
. : from 2020
GT efficiency savings O 20 50 100 100
GT programme costs (20) (20) (25) (25) o)
- EUR 245m total
GT net benefits (20) o 25 75 100 orogramme costs
2017-20
Digital ventures (5) (25) (25) * +
Combined margin impact* (25) (25) O 75+ 100+

* EBITA margin excluding
restructuring costs

e

N

In-line with run-rate in
Hi 2017

Same as 2017 - no
incremental impact YoVY

GT = GrowTogether

The Adecco Group
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Summary:
Drive revenues, strengthen margin, deliver cash flow

2020: Perform +
Transform + Innovate

Cash flow

Investments
will remain
strong

impacting
EBITA margin

accelerates the
performance

The Adecco Group /\
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Trading update for Q3 2017 to date: growth continues

In July and August, revenues increased by 6% organically
and trading days adjusted, in line with the trend in Q2 2017

So far in September, volume growth

indicates a continuation of this trend

Q3 2017 results will be released on 7 November
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