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Forward-looking statements

Information in this release may involve guidance, expectations, beliefs, plans, intentions or strategies regarding the future. These forward-looking statements involve risks and
uncertainties. All forward-looking statements included in this release are based on information available to the Adecco Group AG as of the date of this release, and we assume no
duty to update any such forward-looking statements. The forward-looking statements in this release are not guarantees of future performance and actual results could differ
materially from our current expectations. Numerous factors could cause or contribute to such differences. Factors that could affect the Company’s forward-looking statements
include, among other things: global GDP trends and the demand for temporary work; changes in regulation affecting temporary work; intense competition in the markets in which
the Company operates; integration of acquired companies; changes in the Company’s ability to attract and retain qualified internal and external personnel or clients; the potential

impact of disruptions related to IT; any adverse developments in existing commercial relationships, disputes or legal and tax proceedings.

Non-US GAAP measures used

‘Organic growth’ excludes the impact of currency, acquisitions and divestitures.

‘EBITA’ refers to operating income before amortisation and impairment of goodwill and intangible assets.

‘Net debt’ comprises short-term and long-term debt less cash and cash equivalents and short-term investments.

‘Free cash flow’ comprises cash flows from operating activities less capital expenditures.

‘Cash conversion' is calculated as last 4 quarters of free cash flow before interest and tax paid (FCFBIT) divided by last 4 quarters of EBITA excluding one-offs.
‘Conversion ratio’ is calculated as EBITA excluding one-offs divided by gross profit.

‘Net debt to EBITDA' is calculated as net debt at period end divided by last 4 quarters of EBITA excluding one-offs plus depreciation.
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Key highlights — Strong execution in Q2 2019

Revenues down 3% year-on-year, organically and trading days adjusted

Gross margin 19.0% (+70 bps yoy), driven by value-based pricing and improved business mix

PERFORM

EBITA margin excluding one-offs stable yoy at 4.5%, incl. underlying improvement of +20 bps

T To To I

Strong cash flow and balance sheet

GrowTogether on track to deliver on commitments

Accelerating roll-out of PERFORM process optimisation across the business

To To T

TRANSFORM

Continued implementation of new technology - digitalising work processes and enhancing

the customer experience (e.g. candidate app expansion, workforce management tools)

/A Integrating innovative new businesses into our portfolio to drive differentiation
INNOVATE A First wins from collaboration between LHH and General Assembly; Modis Academy
launched during Q2
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Revenue growth development by region, organic and TDA (% YoY)
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Group revenue growth slows
to -3% TDA, from -2% in Q12019

Europe slowed to -5% TDA, with lower
growth in most markets except Iberia

North America declined by -4% TDA,

driven mainly by US Professional

Japan and Rest of World growth
remained solid at +5% TDA

The Adecco Group © August 2019

7



Segment organic revenue growth, trading days adjusted (%YoY) vs.
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market

2018 2019

Q2 Q3 Q4 M Q2 vs market
France 8% 5% 1% 1% -3% -
NA, UK&I General Staffing 4% 0% 4% 2% 1% NA -/ = UK&I
NA, UK&I Professional Staffing 2% 2% 2% -5% -4% NA -/ + UK&I
Germany, Austria, Switzerland 4% -2% -9% -10% -15% G&A=/=CH
Benelux & Nordics 4% -3% -6% -6% 7% BEN -/ =NOR
ltaly 1% 6% 1% -4% -6% -
e 3% 4% 6% 8%

5% O% -4% -4% 4%

5% 7% 1% 4% 2% -

-4% -4% -1% 0% -1%
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