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3.1.2 Executive Committee Compensation

For the year 2008

Gross cash
compensation1

Social
contributions2

in CHF (except shares)

Office/
compensation

period in 2008

Annual base
salary for

term served
Annual
bonus

Loyalty
bonus3

Compen-
sation

in kind4

Old age
insurance/

pensions
and others

Additional
health/acci-

dent insurance
Severance
payments

Total
conferred

Sharehold-
ing as of

December
31, 20085

Name and function
Dieter Scheiff, CEO6 since Jan. 2008 1,657,250 896,040 7,020 211,784 17,222 2,789,316 27,120

Dominik de Daniel, CFO7 since Jan. 2008 828,625 597,360 154,135 2,061 1,582,181 29,978

François Davy,
Country Manager France8 since Jan. 2008 801,552 477,567 8,859 447,692 11,450 1,747,120

Theron I (Tig) Gilliam,
Country Manager
USA & Canada9 since Jan. 2008 541,577 477,567 38,545 52,909 1,110,598

Christian Vasino,
Chief HR Officer since Jan. 2008 450,000 368,53610 7,850 93,646 2,281 922,313 1,000

Annalisa Gigante, Chief
Business Development and
Marketing Officer since Aug. 2008 168,750 75,000 49,032 32,566 325,348

Jean-Manuel Bullukian,
President Business Lines
Engineering & Technical and
Information Technology11 until March 2008 432,000 3,650 134,998 7,091 1,697,335 2,275,074 n.a.

Jan-Pieter Gommers,
President Business Line
Sales, Marketing & Events11 until March 2008 256,500 12,273 115,370 2,527 1,578,964 1,965,634 n.a.

Gonzalo Fernandez-Castro,
Chief Marketing & Business
Development Officer11 until March 2008 270,000 16,830 159,238 2,071 1,830,000 2,278,139 n.a.

Ekkehard Kuppel,
President Business Line
Human Capital Solutions12, 13 until March 2008 127,737 183,022 183,022 10,397 46,687 2,925 553,790 n.a.

Neil Lebovits,
President Business Line
Finance & Legal11 until March 2008 166,806 84,498 62,918 4,908 346,609 665,739 n.a.

Francois-Xavier Quilici,
Chief Information Officer12 until March 2008 112,500 1,170 18,411 132,081 n.a.

René Schuster, Country
Manager UK & Ireland 12, 14 until March 2008 173,970 17,082 26,095 1,710 218,857 n.a.

Total 16,566,190 58,098
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1 Including employee’s social contributions.

2 Including employer’s social contributions.

3 Bonuses conferred and accrued for 2008 under the loyalty bonus plan, payable in 2009, subject to continued function with the Company through to December 31, 2008.

4 Car allowance for private use, car lease financed by the Company, membership fees, housing allowance, relocation, education, health insurance, representation
allowance.

5 The members of the Board of Directors and the Executive Committee are required to disclose to the Company direct or indirect purchases and sales of equity related
securities of Adecco S.A. Such transactions are published on the website of the Company (see: http://www.adecco.com).

6 Minimum contract duration until June 30, 2011.

7 Minimum contract duration until December 31, 2010.

8 Severance payment of EUR 1,500,000 (CHF 2,240,100) due in case of termination of the employment contract by the employer.

9 Severance payment of USD 1,000,000 (CHF 1,068,240) due in case of termination of the employment contract by the employer.

10 Includes a bonus of CHF 31,036 for services performed in a specific project.

11 Membership in the Executive Committee ended March 3, 2008. Compensation conferred in the fiscal year 2008 until termination of employment.

12 Member of the Executive Committee until March 3, 2008; function no longer represented in the Executive Committee from March 4, 2008 onwards.
Compensation received in the fiscal year 2008 for activities as member of the Executive Committee only, i.e. excluding compensation received in relation to other
positions after such activity as member of the Executive Committee.

13 Minimum contract duration until December 31, 2008.

14 Severance payment of EUR 1,000,000 (CHF 1,493,400) due in case of termination of the employment contract by the employer.
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For the year 2007

Cash
compensation

Social
contributions

in CHF (except shares)

Office/
compensation
period in 2007

Annual base
salary for

term served
Annual
bonus

Loyalty
bonus1

Compen-
sation

in kind2

Old age
insurance/

pensions
and others

Additional
health/acci-

dent insurance
Severance
payments

Total
conferred

Sharehold-
ing as of

December
31, 20073

Name and function
Dieter Scheiff, CEO4 since Jan. 2007 1,614,242 1,159,246 1,159,2465 329,348 179,957 20,190 4,462,229 27,1206

Dominik de Daniel, CFO7 since Jan. 2007 810,808 579,623 579,6235 123,551 2,422 2,096,027 29,9786

François Davy,
Country Manager France8 since Jan. 2007 820,823 851,193 851,193 38,152 664,8679 3,226,228

Theron I (Tig) Gilliam,
Country Manager
USA & Canada10 since March 2007 555,520 601,81311 293,384 3,237 48,678 20,044 1,522,676

Christian Vasino,
Chief HR Officer12,13 since April 2007 337,500 405,000 111,375 4,230 52,359 2,508 912,972 1,000

Jean-Manuel Bullukian,
President Business Lines
Engineering & Technical and
Information Technology14 since Jan. 2007 576,000 405,736 13,245 91,658 11,820 1,098,459

Jan-Pieter Gommers,
President Business Line
Sales, Marketing & Events14 since Jan. 2007 342,000 405,736 32,724 62,633 4,211 847,304

Gonzalo Fernandez-Castro,
Chief Marketing & Business
Development Officer15 since Jan. 2007 360,000 405,736 22,440 62,157 3,298 853,631

Ekkehard Kuppel,
President Business Line
Human Capital Solutions16,17 since Jan. 2007 545,000 405,736 405,7365 293,967 102,053 13,003 1,765,495

Neil Lebovits,
President Business Line
Finance & Legal12,14 since Feb. 2007 463,396 291,899 25,818 29,006 18,204 828,323

Francois-Xavier Quilici,
Chief Information Officer16 since Jan. 2007 450,000 194,893 194,893 4,630 74,436 918,852

René Schuster, Country
Manager UK & Ireland16,18 since Jan. 2007 824,489 257,654 257,654 51,559 10,307 1,401,663

Ray Roe, former Country
Manager USA & Canada12,19 until Feb. 2007 144,802 93,558 93,558 257,873 20,648 610,439 n.a.

Thomas Flatt,
former Chief HR Officer and
former Head Business Line
Medical & Science until March 2007 125,744 7,050 20,214 987 1,174,348 1,328,343 n.a.

Jim Fredholm,
former Head Business Line
Finance & Legal until Jan. 2007 60,833 2,677 9,382 3,788 1,440,198 1,516,878 n.a.

Total 23,389,519 58,098
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1 Bonuses conferred and accrued for 2007 under the loyalty bonus plan, payable in 2009, subject to continued function with the Company through to December 31, 2008.

2 Car allowance for private use, car lease financed by the Company, membership fees, housing allowance, relocation, education, health insurance, representation
allowance.

3 The members of the Board of Directors and the Executive Committee are required to disclose to the Company direct or indirect purchases and sales of equity related
securities of Adecco S.A. Such transactions are published on the website of the Company (see: http://www.adecco.com).

4 Minimum contract duration until June 30, 2011.

5 Payable after December 31, 2008, subject to no breach of employment contract by employee up to this point in time.

6 During 2007, DIS options were forfeited in exchange for Adecco S.A. shares. The number of shares exchanged represented the equivalent value of the options
at the DIS acquisition date plus a premium for the share price performance of Adecco S.A. from acquisition through to the date of the exchange.

7 Minimum contract duration until December 31, 2010.

8 Severance payment of EUR 1,500,000 (CHF 2,485,875) due in case of termination of the employment contract by the employer.

9 In addition to the amount disclosed in the 2007 Annual Report, this includes CHF 539,109 accrued in 2007.

10 Severance payment of USD 1,000,000 (CHF 1,126,155) due in case of termination of the employment contract by the employer.

11 In addition to the amount disclosed in the 2007 Annual Report, this includes CHF 308,429 accrued in 2007.

12 Compensation received in the fiscal year 2007 for activities as member of the Executive Committee only, i.e. excluding compensation received in relation to other
positions prior to or after such activity as member of the Executive Committee.

13 Annual bonus based on Economic Value Added only. Loyalty bonus based on operating profit.

14 Membership in the Executive Committee and function with the Company ended March 3, 2008.

15 Member of the Executive Committee and Chief Marketing & Business Development Officer until March 3, 2008.

16 Function no longer represented in the Executive Committee from March 4, 2008 onwards.

17 Minimum contract duration until December 31, 2008.

18 Severance payment of EUR 1,000,000 (CHF 1,657,250) due in case of termination of the employment contract by the employer.

19 Severance payment of USD 1,000,000 (CHF 1,126,155) due in case of termination of the employment contract.
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As of December 31, 2008

Last year of expiry detail

Year of grant Christian Vasino Strike price (CHF) Granted Exercised Lapsed Held

Stock options held
2003 2012 78.50 2,500 (500) 2,000

3.2 Compensation of former members of Governing Bodies
(Board of Directors, Executive Committee, closely linked
parties)

No compensation payments were made to other former mem-
bers of Governing Bodies in relation to their former offices.

3.3 Shares and stock options allocated to Governing Bodies

In 2008, no Adecco S.A. shares nor stock options were allo-
cated to current or former members of Governing Bodies.

3.4 Share ownerships of Governing Bodies

For the individual share ownerships of the Board of Directors
and the Executive Committee, see the tables “Board of Direc-
tors Compensation” and “Executive Committee Compensation”
above and item 1.2 “Significant shareholders” of the Corporate
Governance section. As per December 31, 2008, the members

of the Board of Directors, including parties closely linked, re-
ported to hold 37,402 shares; not included are the shares held
by a group to which Mr Andreas Jacobs is a member (see
item 1.2 “Significant shareholders” of the Corporate Govern-
ance section). As per December 31, 2008, the members of the
Executive Committee, including parties closely linked, reported
to hold 58,098 shares. The members of the Board of Directors
and the Executive Committee are required to disclose to
the Company direct or indirect purchases and sales of equity
related securities in accordance with the requirements of
the SIX Swiss Exchange. Such transactions are published on
the website of the Company (see: http://www.adecco.com).

3.5 Stock options held by Governing Bodies

Stock options granted since the merger of Adia and Ecco in
1996 to, exercised by, lapsed from, and held by the members
of Governing Bodies in office as of December 31, 2008 and
as of December 31, 2007, are presented in the tables below
(no stock options were granted since 2004):
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One option entitles the holder to purchase one Adecco S.A.
share under the conditions as outlined in the respective plan.

Options shown as “held” in the tables above are included
as part of the total options outstanding presented in the
table appearing in the Corporate Governance section, item
2.7 “Convertible notes and options”.

For additional information on stock options, see Corporate
Governance section, item 2.7 “Convertible notes and options”.

3.6 Additional fees and remuneration of Governing Bodies

Philippe Marcel, a member of the Board of Directors, has
received honorariums in the amount of CHF 0.3 million.

3.7 Loans granted to Governing Bodies

In 2008, the Company did not grant any guarantees nor loans
or advances or credits to members of the Board of Directors
or to members of the Executive Committee, including closely
linked parties.

As of December 31, 2007

Last year of expiry detail

Year of grant
Year of
expiry

Philippe
Marcel

Neil
Lebovits

Christian
Vasino

Strike price
(CHF) Granted Exercised Lapsed Held

Held by
Philippe
Marcel

Held by
Neil Lebovits

Held by
Christian

Vasino

Stock options held
1997 2006 43.00 1,000 (1,000)
1998 2007/2008 2008 53.30 176,000 (141,000) 35,000 35,000
1999 2007/2008 2008 102.20 146,050 (145,600) 450 450
2000 2009 2009 108.00 4,000 (2,400) 1,600 1,600
2001 2009/2010 2009 2010 85.27 270,000 (91,334) 178,666 166,666 12,000
2002 2010 60.00 20,000 (20,000)
2003 2011 2011 60.00 100,000 100,000 100,000
2003 2011/2012 2012 78.50 22,500 (20,000) 2,500 2,500
Total 739,550 (182,000) (239,334) 318,216 301,666 14,050 2,500
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Affinity group A small group of individuals responsible for
a given activity, issue, role or skill.
Aging workforce The next few decades will see substantial
demographic changes due to aging of the workforce. This
development will reshape all aspects of our lives, including
businesses, workplaces, health and education systems,
requiring active intervention by all concerned.
Associate A person who works for Adecco on a temporary
basis (external colleague).
Baby boomers Individuals born between 1946 and 1964.
Blog (weblog) A blog is a public journal posted online that can
be used as a way to give website visitors frequent updates
on news and events.
Blue-collar worker Broadly refers to workers performing
work of a manual nature, often in industrial settings.
Brain drain 1) The emigration of highly skilled and educated
workers to other locations in search of better career opportun-
ities and compensation. 2) The loss of skilled workers.
In particular, this term refers to the loss of skills, knowledge and
relationships that older workers have acquired during their
careers.
CAGR (Compound average growth rate) The average growth
rate over multiple periods.
Call centre delivery A model of service delivery without
face-to-face interaction with the client.
Candidate Any person interested in becoming an external
colleague or having a permanent placement.
Capability mapping A method used by benchmarking teams
to analyse the nuts and bolts of an organisation in order to
determine its unique capabilities.
Capacity development The process by which individuals,
groups and organisations develop their abilities to perform
functions, solve problems and achieve objectives.
Career management addresses the needs of both employers
and employees throughout their working lives.
Change management The development of a planned
approach to changing a method of management or business
practice in an organisation. Typically, the objective is to maxi-
mise the collective efforts of everybody involved in the change.
Client A buyer of Adecco Group’s HR-Services.
Compensatory time A type of work schedule that allows
employees to take time off instead of receiving overtime pay.
Competence-based training Training that focuses exclusively
on teaching the skills, facts and attitudes associated with a
specific job.

Contract business Service rendered in large volumes to large
account clients according to conditions agreed in a framework
contract.
Corporate culture The inherent personality of a company
or business. This includes a company’s values, visions,
principles, traditions, operating methods and work environ-
ment. The company places equal value on its colleagues
(internal and external), customers, shareholders, suppliers
and communities, because all these elements are important
to the company and its business.
Decentralisation Significant decision-making delegated
throughout the organisation, down to regional, national and
local management levels.
Delivery/distribution The way to approach and serve the
client.
DSO (Days sales outstanding) The average number of days
that a company takes to collect revenue after a service has
been delivered.
E-delivery All forms of approach to clients and service deliv-
ery using the Internet or other electronic platforms.
Emergency replacement planning A contingency process
developed by a company or business to quickly identify
and properly replace employees should they resign or be
dismissed from an organisation.
Executive search A search at C level.
External colleague A person who is employed by an
Adecco Group company and works for an Adecco Group
client on a temporary or a permanent basis.
Flexicurity Refers to the combination of labour market flexibil-
ity in a dynamic economy with security for workers. Flexicurity
is a three-sided mix of flexibility in the labour market, com-
bined with social security and an active labour market policy
with rights and obligations for the unemployed.
Futuring The attempt to identify and plan for future trends
and events.
Generation X Individuals born between 1965 and 1977.
Adecco describes Generation Xers as being influenced by
technology, television, day care and divorce. They represent
an age of accelerated schedules, multitasking and the
information revolution.
Generation Y Individuals born between 1978 and 1989.
Adecco describes Generation Yers as pragmatic and
hardworking, as well as wanting independence and job
satisfaction. They are a generation of volunteers who seek
such opportunities outside the workplace.

Glossary
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HR BPO (Human resource business process outsourcing)
Total or partial outsourcing of HR duties (e.g. payroll,
recruiting, training, benefits, employee orientation, staffing).
Intergenerational programme Programmes that bring
together participants of different ages.
Internal colleague A person who is employed on a permanent
basis by Adecco Group or one of its companies.
KPI (Key performance indicator) A parameter used to deter-
mine whether the desired input or outcome has been
achieved.
Knowledge retention The retention of procedural and tech-
nical information within a company. This is especially important
when an employee with several years of work experience,
knowledge and relationships leaves a company.
Leadership development The development of leaders within
an organisation. Companies may implement programmes
that instruct and guide employees on how to become leaders
in both their professional lives and their communities.
Learning styles Different approaches to learning. Recognised
styles include visual, auditory, kinesthetic and intrapersonal.
Lifelong learning In an era of rapidly evolving knowledge
and ever-increasing globalisation, patterns of working,
learning, and living need to change with the times. Lifelong
learning is a continuous process of formal and informal
learning to keep employees up to date.
Mentorship Relationship between a (usually) senior and
a junior employee. The senior employee instructs and guides
the junior employee on a company’s work practices, skills,
and career choices and decisions.
MSP (Managed service provider) Responsible for managing
a client‘s temporary/contingent workforce programme; in
many cases combined with a vendor management system
(VMS). The MSP manages the recruiting process by providing
candidates from its own pool, as well as from other agencies
(mostly from a preferred-supplier list).
Multigenerational workplace Refers to today’s workforce,
which for the first time in history includes at least four gener-
ations: the silent generation, baby boomers, generation X
and generation Y. According to Adecco, the multigenerational
workplace provides a strong impetus for businesses to take
a closer look at the generational distribution of their workforce
and understand each group’s needs, enabling them to run
a more efficient and effective workplace.
Offshoring The process of relocating business processes
(labour, machinery, factories, etc.).

On-site A model of service delivery where an Adecco
representative (potentially a team) responsible for client
management is physically present at the client‘s facility.
Outplacement The process of placing employees in other
positions or training courses following loss of a job.
Outsourcing The practice of using external workers and/or
machinery for certain business tasks.
Payrolling Adecco administers payrolling services, but is not
involved in the search and placement process.
Peer review An assessment conducted by a person of the
same level.
PEO (Professional employer organisation) Providing
management and administration of human resources and
employer‘s risk for its clients, in a long-term relationship,
often without a fixed period.
Performance management The process of observing,
setting goals, revising and implementing change within an
organisation to increase or enhance performance.
Permanent placement The placement of a candidate
(potentially an associate) for an indeterminate period.
Project staffing/consulting The assignment of an employee
or a team from the Adecco staff (potentially complemented
by associate[s]) to the client for the execution of a project, with
the resources remaining on Adecco‘s payroll and integrated
into Adecco‘s reporting structure.
Public-Private Partnership (PPP) All forms of co-operation
between public authorities and the private sector. PPP
is becoming an increasingly important factor in the labour
market owing to the need for greater flexibility on
the part of companies, safeguarding of social security for
employees and the growing importance of career changes.
Remote worker An individual who works from a remote
location (other than the office), usually linked by computer,
e-mail and telephone.
Retail business Service rendered to small account clients.
RPO (Recruiting process outsourcing) Total or partial out-
sourcing of recruiting duties (e.g. CV screening, job-board
searching, job posting). The agency makes the recruitment
decision.
Secondment The assignment of an Adecco employee
(not from the associate pool) to a client, with the employee
remaining on Adecco‘s payroll, but fully integrated into
the client‘s organisation.
Selective supervision The procedure for supervising specific
activities on a less frequent basis due to time constraints.
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Skill shortage is an economic condition in which there are
insufficient qualified candidates/employees to fill the market-
place demands for employment at any price.
Succession planning The process by which successors are
identified for key positions throughout an organisation.
According to Adecco, the process should focus not only on
the top levels of the company, but also on other vital roles
throughout the organisation. Succession planning should take
into account the strategic vision and culture of the organisation.
Talent management The management of an organisation’s
employees or workers. Talent management requires that a
company recognise the individual strengths and weaknesses
of its employees or workforce, as well as strive to revise and
improve the talents and skills of its workforce.
Telecommute A term used for employees who tend to work
from a remote location, usually from home, and are reachable
by one or more of the following: e-mail, telephone and fax.
Temporary placement The placement of human resources
for non-permanent employment needs. Placements may be
defined or undefined.
Thought leadership The process of providing specific,
predetermined information on a certain subject. Individuals
or entities can be “thought leaders” and can drive or lead
discussions on a certain topic.
Training The development of a company’s human capital.
TWA Temporary work agencies.
VMS (Vendor management system) A web-based appli-
cation for automating the procurement of contingent staff.
Voluntary reduced worktime Time/income trade-off arrange-
ments that allow full-time employees to reduce work hours
for a specified period of time, with a corresponding reduction
in compensation.
White-collar worker Broadly refers to employees who
perform knowledge work, such as those in professional, man-
agerial or administrative positions, often in an office environ-
ment.
Work-life balance A situation where an employee’s work and
personal life are balanced. Employees may be given options
such as telecommuting, flexible work schedules, maternal or
paternal leave to accommodate their personal lives with their
careers.
360˚ feedback A performance review method that allows
an employee to get feedback from supervisors, peers, staff
members, co-workers and sometimes customers.
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France 27%
USA & Canada 11%
UK & Ireland 2%
Germany 16%
Japan 11%
Italy 7%

Iberia 5%
Nordics 5%
Benelux 5%
Switzerland & Austria 5%
Australia & New Zealand 1%
Emerging Markets 5%

for the fiscal years in EUR millions 2 (except shares) 2008 2007 2006 2005 2004

Statement of operations data
Revenues 19,965 21,090 20,417 18,303 17,239

Gross profit 3,673 3,927 3,546 3,086 2,874
EBITA3 908 1,081 828 617 531
Net income 495 735 611 453 332

Other financial indicators
Cash flow from operating activities 1,054 1,062 747 298 542

Free cash flow 4 948 971 662 230 474
Net debt 5 617 866 556 424 299

Key ratios (as % of revenues)
Gross margin 18.4% 18.6% 17.4% 16.9% 16.7%

SG&A ratio 13.8% 13.5% 13.3% 13.5% 13.6%
EBITA margin 4.5% 5.0% 4.0% 3.4% 3.1%

Per-share figures
Basic EPS in EUR 6 2.82 3.97 3.28 2.43 1.77

Diluted EPS in EUR 7 2.7 1 3.80 3.1 4 2.34 1.69
Cash dividend in CHF 8 1.50 1.50 1.20 1.00 1.00

Number of shares
Basic weighted-average shares 175,414,832 185,107,346 186,343,724 186,599,019 187,074,416

Diluted weighted-average shares 184,859,650 195,279,053 196,532,960 196,546,937 201,328,174
Outstanding (year end) 174,188,402 182,647,293 184,836,462 186,097,645 187,330,240

SMI 1 Basket of competitors 1 (Manpower, Randstad, Kelly) Adecco

Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec
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Share price performance 2008

• Over 34,000 full-time-equivalent employees
• Currently over 500,000 associates on assignment daily
• Over 145,000 clients every day
• Over 6,600 offices in more than 60 countries and territories

Tickers

SIX / SWX Europe ADEN

Euronext ADE

Bloomberg ADEN VX

Reuters ADEN.VX

ISIN CH0012138605

Share price in CHF

Year end• 35.78

Average• 50.30

High/low• 64.00/33.12

Share information

Historical data

1 SMI and Basket of competitors are relative to Adecco’s share price: January 01, 2008 = 61.25.

2 For 2008, 2007 and 2006, the Company’s fiscal year included the full calendar year, ended December 31, 2008, December 31, 2007 and December 31, 2006
respectively. In 2005 and 2004,the Company’s fiscal year contained 52 weeks ended December 31, 2005 and 53 weeks ending January 2, 2004 respectively.

3 EBITA is a non-U.S. GAAP measure and is defined herein as operating income before amortisation, and impairment of goodwill and intangible assets.

4 Free cash flow is a non-U.S. GAAP measure and is defined herein as cash flow from operating activities minus capital expenditures.

5 Net debt is a non-U.S. GAAP measure and comprises short-term and long-term debt, less cash and cash equivalents and short-term investments.

6 Basic earnings per share including the impact of discontinued operations of EUR 0.16 in 2004.

7 Diluted earnings per share including the impact of discontinued operations of EUR 0.15 in 2004.

8 Proposed by the Board of Directors.

Revenues
in EUR billions

17.2 18.3 20.4 21.1 20.0

EBITA
in EUR millions

531 617 828 1,081 908 332 453 611 735 495

Net income
in EUR millions

29 33 35 37 34

Employees FTE (year-end)
in 1,000

Revenue split by business lines in %

Office 22%
Industrial 55%
Information Technology 6%
Engineering & Technical 4%
Finance & Legal 2%

Medical & Science 2%
Sales, Marketing & Events 2%
Human Capital Solutions 1%
Emerging Markets* 6%

* Emerging Markets, excluding professional business lines.

Revenue split by geographic areas in %

France 33%
USA & Canada 13%
UK & Ireland 7%
Germany 8%
Japan 7%
Italy 6%

Iberia 5%
Nordics 5%
Benelux 5%
Switzerland & Austria 3%
Australia & New Zealand 2%
Emerging Markets 6%

1957
· Adia SA is founded in Lausanne,

Switzerland, by Henri Lavanchy. The
firm grows rapidly in its home country
before expanding abroad.

1964
· Philippe Foriel-Destezet founded Ecco

in Lyon. By the early 1980s, Ecco is
France’s largest supplier of temporary
personnel.

1961–1980
· In the 1960s, Adia opens offices in

various European countries and then
in 1972 takes a first step overseas,
with a branch in Menlo, California. In
1974, Lavanchy recruits Martin O.
Pestalozzi and a phase of expansion
by acquisitions begins. In the next 12
years, Adia buys over 85 companies,
tripling in size and gaining footholds
in more than a dozen countries,
including France (1975) and the UK
(1977), where it buys the market
leader: Alfred Marks Bureau Ltd.

Early 1980s
· Further expansion overseas, including

Australia, New Zealand, Japan,
Hong Kong and Canada. Meanwhile,
Ecco is focusing on its home market.
By the mid-1980s, it is the market leader
in France, a decade later world no. 2.
The growth of both companies is part
of a wider trend: temporary staffing
becomes the world’s third-fastest
growing industry in the 1980s. Adia’s
Pestalozzi states in 1985: “We want
balanced growth; we want to be
known as the best, rather than the
biggest in our markets.”

Late 1980s
· Sales topping USD 1 billion in 1986

make Adia the European leader. Its
success is partly down to a focus
on quality and high-value services. The
1990s see a growing trend towards
specialised skills, e.g. accounting and
word-processing, including in-house
training programmes.

1990s
· Further acquisitions from the late

1980s onwards strengthen base in
highly skilled, specialised fields.
Also, a move into social programmes
focused on more mature workers.

In 1991, recognising the importance
of the industry’s role in job creation and
its growth potential, Klaus J. Jacobs
invests in Adia en route to becoming
majority shareholder.

1996
· Adia and Ecco merge to form Adecco.

Two of the world’s top three personnel
services firms, with complementary
geographical profiles, merge to form a
strong global leader with annualised
revenues of over EUR 5.4 billion.
Operations are combined to form a
global network of 2,500 branches.
The new Company has an exceptional
range and quality of services. The
core staffing business places around
250,000 people in work each day.

1997–2000
· Following its takeover of TAD

Resources International, Massachu-
setts, in 2000, Adecco acquires
Olsten Staffing of Melville (NY) to
become the no. 1 recruitment
company in the US. That year,
the merged Company generates
combined revenues of over EUR 11.6
billion.

2002
· Recognising the increasing demand

for professional and expert services
as well as the growing importance of
attracting talent, Adecco consolidates
its businesses under three leading
names and creates three dedicated
global divisions to deliver its services.

2005
· After a strategy review, Adecco

makes a commitment to expand
through realignment across six
professional business lines defined
by occupational fields, comple-
menting its office and industrial
core business.

2006
· Adecco announces a dual strategy

focused on professional and general
staffing. Following the acquisition
of DIS AG, Germany, Dieter Scheiff
assumes the position of Chief Executive
Officer, Adecco Group. Dominik
de Daniel becomes Chief Financial
Officer.

2007
· The annual General Meeting of Share-

holders approves the nomination of
Jürgen Dormann, former Vice-
Chairman, as Chairman of the Board.
Rolf Dörig becomes Vice-Chairman.
Klaus J. Jacobs, the co-founder of
Adecco, hands back his mandate.

The Adecco Group is the result of over 50 years’ expansion and
growth by acquisitions around the world. The founding companies,
Adia and Ecco, merged in 1996 to form the global leader.

2008
· The strategy announced in 2006

moves into its second phase: develop-
ment of professional staffing,
with devolution of more operational
responsibility to foster the businesses
at country level.

September 11: Klaus J. Jacobs, founder
and Honorary President of Adecco
Group, passed away. Jürgen Dormann
steps down at year end, as
Chairman of the Board of Directors;
he is succeeded by Rolf Dörig as
of January 1, 2009.

2009
· January 1: Rolf Dörig starts as

Chairman of the Board of Directors
of the Adecco Group. June 1:
Patrick De Maeseneire takes over
as Chief Executive Officer of the
Adecco Group from Dieter Scheiff.

EBITA split by geographic areas in % (based on operating units)
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France 27%
USA & Canada 11%
UK & Ireland 2%
Germany 16%
Japan 11%
Italy 7%

Iberia 5%
Nordics 5%
Benelux 5%
Switzerland & Austria 5%
Australia & New Zealand 1%
Emerging Markets 5%

for the fiscal years in EUR millions 2 (except shares) 2008 2007 2006 2005 2004

Statement of operations data
Revenues 19,965 21,090 20,417 18,303 17,239

Gross profit 3,673 3,927 3,546 3,086 2,874
EBITA3 908 1,081 828 617 531
Net income 495 735 611 453 332

Other financial indicators
Cash flow from operating activities 1,054 1,062 747 298 542

Free cash flow 4 948 971 662 230 474
Net debt 5 617 866 556 424 299

Key ratios (as % of revenues)
Gross margin 18.4% 18.6% 17.4% 16.9% 16.7%

SG&A ratio 13.8% 13.5% 13.3% 13.5% 13.6%
EBITA margin 4.5% 5.0% 4.0% 3.4% 3.1%

Per-share figures
Basic EPS in EUR 6 2.82 3.97 3.28 2.43 1.77

Diluted EPS in EUR 7 2.7 1 3.80 3.1 4 2.34 1.69
Cash dividend in CHF 8 1.50 1.50 1.20 1.00 1.00

Number of shares
Basic weighted-average shares 175,414,832 185,107,346 186,343,724 186,599,019 187,074,416

Diluted weighted-average shares 184,859,650 195,279,053 196,532,960 196,546,937 201,328,174
Outstanding (year end) 174,188,402 182,647,293 184,836,462 186,097,645 187,330,240

SMI 1 Basket of competitors 1 (Manpower, Randstad, Kelly) Adecco

Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec

Key figures

70

60

50

40

30

Share price performance 2008

• Over 34,000 full-time-equivalent employees
• Currently over 500,000 associates on assignment daily
• Over 145,000 clients every day
• Over 6,600 offices in more than 60 countries and territories

Tickers

SIX / SWX Europe ADEN

Euronext ADE

Bloomberg ADEN VX

Reuters ADEN.VX

ISIN CH0012138605

Share price in CHF

Year end• 35.78

Average• 50.30

High/low• 64.00/33.12

Share information

Historical data

1 SMI and Basket of competitors are relative to Adecco’s share price: January 01, 2008 = 61.25.

2 For 2008, 2007 and 2006, the Company’s fiscal year included the full calendar year, ended December 31, 2008, December 31, 2007 and December 31, 2006
respectively. In 2005 and 2004,the Company’s fiscal year contained 52 weeks ended December 31, 2005 and 53 weeks ending January 2, 2004 respectively.

3 EBITA is a non-U.S. GAAP measure and is defined herein as operating income before amortisation, and impairment of goodwill and intangible assets.

4 Free cash flow is a non-U.S. GAAP measure and is defined herein as cash flow from operating activities minus capital expenditures.

5 Net debt is a non-U.S. GAAP measure and comprises short-term and long-term debt, less cash and cash equivalents and short-term investments.

6 Basic earnings per share including the impact of discontinued operations of EUR 0.16 in 2004.

7 Diluted earnings per share including the impact of discontinued operations of EUR 0.15 in 2004.

8 Proposed by the Board of Directors.

Revenues
in EUR billions

17.2 18.3 20.4 21.1 20.0

EBITA
in EUR millions

531 617 828 1,081 908 332 453 611 735 495

Net income
in EUR millions

29 33 35 37 34

Employees FTE (year-end)
in 1,000

Revenue split by business lines in %

Office 22%
Industrial 55%
Information Technology 6%
Engineering & Technical 4%
Finance & Legal 2%

Medical & Science 2%
Sales, Marketing & Events 2%
Human Capital Solutions 1%
Emerging Markets* 6%

* Emerging Markets, excluding professional business lines.

Revenue split by geographic areas in %

France 33%
USA & Canada 13%
UK & Ireland 7%
Germany 8%
Japan 7%
Italy 6%

Iberia 5%
Nordics 5%
Benelux 5%
Switzerland & Austria 3%
Australia & New Zealand 2%
Emerging Markets 6%

1957
· Adia SA is founded in Lausanne,

Switzerland, by Henri Lavanchy. The
firm grows rapidly in its home country
before expanding abroad.

1964
· Philippe Foriel-Destezet founded Ecco

in Lyon. By the early 1980s, Ecco is
France’s largest supplier of temporary
personnel.

1961–1980
· In the 1960s, Adia opens offices in

various European countries and then
in 1972 takes a first step overseas,
with a branch in Menlo, California. In
1974, Lavanchy recruits Martin O.
Pestalozzi and a phase of expansion
by acquisitions begins. In the next 12
years, Adia buys over 85 companies,
tripling in size and gaining footholds
in more than a dozen countries,
including France (1975) and the UK
(1977), where it buys the market
leader: Alfred Marks Bureau Ltd.

Early 1980s
· Further expansion overseas, including

Australia, New Zealand, Japan,
Hong Kong and Canada. Meanwhile,
Ecco is focusing on its home market.
By the mid-1980s, it is the market leader
in France, a decade later world no. 2.
The growth of both companies is part
of a wider trend: temporary staffing
becomes the world’s third-fastest
growing industry in the 1980s. Adia’s
Pestalozzi states in 1985: “We want
balanced growth; we want to be
known as the best, rather than the
biggest in our markets.”

Late 1980s
· Sales topping USD 1 billion in 1986

make Adia the European leader. Its
success is partly down to a focus
on quality and high-value services. The
1990s see a growing trend towards
specialised skills, e.g. accounting and
word-processing, including in-house
training programmes.

1990s
· Further acquisitions from the late

1980s onwards strengthen base in
highly skilled, specialised fields.
Also, a move into social programmes
focused on more mature workers.

In 1991, recognising the importance
of the industry’s role in job creation and
its growth potential, Klaus J. Jacobs
invests in Adia en route to becoming
majority shareholder.

1996
· Adia and Ecco merge to form Adecco.

Two of the world’s top three personnel
services firms, with complementary
geographical profiles, merge to form a
strong global leader with annualised
revenues of over EUR 5.4 billion.
Operations are combined to form a
global network of 2,500 branches.
The new Company has an exceptional
range and quality of services. The
core staffing business places around
250,000 people in work each day.

1997–2000
· Following its takeover of TAD

Resources International, Massachu-
setts, in 2000, Adecco acquires
Olsten Staffing of Melville (NY) to
become the no. 1 recruitment
company in the US. That year,
the merged Company generates
combined revenues of over EUR 11.6
billion.

2002
· Recognising the increasing demand

for professional and expert services
as well as the growing importance of
attracting talent, Adecco consolidates
its businesses under three leading
names and creates three dedicated
global divisions to deliver its services.

2005
· After a strategy review, Adecco

makes a commitment to expand
through realignment across six
professional business lines defined
by occupational fields, comple-
menting its office and industrial
core business.

2006
· Adecco announces a dual strategy

focused on professional and general
staffing. Following the acquisition
of DIS AG, Germany, Dieter Scheiff
assumes the position of Chief Executive
Officer, Adecco Group. Dominik
de Daniel becomes Chief Financial
Officer.

2007
· The annual General Meeting of Share-

holders approves the nomination of
Jürgen Dormann, former Vice-
Chairman, as Chairman of the Board.
Rolf Dörig becomes Vice-Chairman.
Klaus J. Jacobs, the co-founder of
Adecco, hands back his mandate.

The Adecco Group is the result of over 50 years’ expansion and
growth by acquisitions around the world. The founding companies,
Adia and Ecco, merged in 1996 to form the global leader.

2008
· The strategy announced in 2006

moves into its second phase: develop-
ment of professional staffing,
with devolution of more operational
responsibility to foster the businesses
at country level.

September 11: Klaus J. Jacobs, founder
and Honorary President of Adecco
Group, passes away. Jürgen Dormann
steps down at year end, as
Chairman of the Board of Directors;
he is succeeded by Rolf Dörig as
of January 1, 2009.

2009
· January 1: Rolf Dörig starts as

Chairman of the Board of Directors
of the Adecco Group. June 1:
Patrick De Maeseneire takes over
as Chief Executive Officer of the
Adecco Group from Dieter Scheiff.

EBITA split by geographic areas in % (based on operating units)
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