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CAUTIONARY STATEMENT 

The information contained in this presentation is not audited, is for personal use and informational purposes only and is 

not intended for distribution to, or use by, any person or entity in any jurisdiction in any country where such distribution or 

use would be contrary to law or regulation, or which would subject any member of the Empresaria Group to any 

registration requirement. 

 

Statements in this presentation reflect the knowledge and information available at the time of its preparation. Certain 

statements included or incorporated by reference within this presentation may constitute “forward-looking statements” in 

respect of the Group’s operations, performance, prospects and/or financial condition. By their nature, forward-looking 

statements involve a number of risks, uncertainties and assumptions and actual results or events may differ materially 

from those expressed or implied by those statements. Accordingly, no assurance can be given that any particular 

expectation will be met and reliance should not be placed on any forward-looking statement. Additionally, forward-looking 

statements regarding past trends or activities should not be taken as a representation that such trends or activities will 

continue in the future. No responsibility or obligation is accepted to update or revise any forward-looking statement 

resulting from new information, future events or otherwise. Nothing in this presentation should be construed as a profit 

forecast. 

 

This presentation does not constitute or form part of any offer or invitation to sell, or any solicitation of any offer to 

purchase any shares in the Company, nor shall it or any part of it or the fact of its distribution form the basis of, or be 

relied on in connection with, any contract or commitment or investment decision relating thereto, nor does it constitute a 

recommendation regarding the shares of the Company. Past performance cannot be relied upon as a guide to future 

performance. Liability arising from anything in this presentation shall be governed by English Law. Nothing in this 

presentation shall exclude any liability under applicable laws that cannot be excluded in accordance with such laws. 
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Revenue

 
 H2 net fees 19% ahead of H1 (2008: 4%)  

 

 Annual overheads reduced by 15% 

(£6.7m) 

 

 Adjusted H2 Operating Profit of £4.1m 

(2008: £5.2m) vs breakeven in H1 

 

 Debt reduction of £3.3m in H2 

 

 Strong start to 2010 
 

 

7

8

9

10

11

12

13

14

Q1

08

Q2

08

Q3

08

Q4

08

Q1

09

Q2

09

Q3

09

Q4

09

Net Fee Income
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Income Statement 
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• Like for like (LFL) based on continuing businesses in both periods at constant currency 

• Adjusted results are before exceptional items and intangible amortisation 



3%

97%

19%

81%

51%

49%

59%

41%

65%

35%

2005 2006 2007 2008 2009

Net Fee Income

International UK

Split of Temp and Perm NFI

2009

2008

Temp Perm

  

  

 A Year of 2 halves 

 H1 resizing businesses where demand 

had declined sharply 

 

 H2 market stability, improvement in 

certain markets, financial performance 

benefitted from lower cost base 

 

 Revenues, margins maintained at 

relatively high levels reflects 

 Benefit of international diversity 

 

 Strength of diversified portfolio of  

specialist operations 

 

 Relative resilience of temporary 

staffing 

76% 24% 

80% 20% 
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The Year in Summary 



Operational Review – UK    

Split of Temp and Perm NFI

H2 2008

H1 2009

H2 2009

Temp Perm
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2008 2009
Overheads

 Revenue down 9% 

 

 Perm down 51%, temp down 5% 

 

 Net fee income down 29% 

 

 Permanent sales decline reduced 

gross margin from 25% to 19% 

 

 Acted quickly and reduced costs by 25% 

 

 Resilience in operating result of 

£2.0m (2008: £3.8m) 

 

 Property Services and Engineering 

strong 

 Rail and airport projects 

£7.6m 

£7.2m 

£10.1m 

25% 
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35% of Group NFI 



Operational Review – Continental Europe 
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2008 2009

Overheads

15% 

 Revenue down 8% 

 

 Q4 was 4% up on Q4 08, 8% up on Q3 

09 

 

 Net fee income down 17% 

 Idle time costs in Q1, pricing pressure 

 

 Overheads (constant currency) reduced 

by 15%  

 

 Growth of Headway’s logistics division in 

outsourcing of warehouse management to 

be trialled in the UK 

 

 Excellent performance of Healthcare 

business in Finland/Estonia 
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46% of Group NFI 



Operational Review – Rest of World 

 

Net Fee Income

Japan Indonesia Australia

SE Asia Chile India
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SE Asia, Indonesia & India

Net Fee Income

19% of Group NFI 
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 Revenue up 8% 

 

 Net fee income flat 

 Indonesia up 50%; Japan down 

23% 

 

 Japanese market tough but 

stabilised 

 

 IMS India expanded its RPO 

business to Australia and East Africa 

 

 HR Intelligence, China, doubled NFI 

 

 Portfolio adjustments in Singapore, 

Thailand and Australia 



Cash Flow 

£m 2009 

Operating profit before exceptionals/amortisation 4.1 

Depreciation 0.9  

Working capital (0.5) 

Cash generated from operations 4.5 

Tax, interest, capex, other (4.0) 

Investments (0.9) 

Exceptional restructuring costs (1.2) 

Share placing 2.7 

Decrease in net debt 1.1 

Net debt b/f (9.1) 

Net debt at 31 December 2009 (8.0) 
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H2 debt reduction of £3.3m driven by £4.1m of operating profit and £1.1m 

working capital reduction 



Strengthening financial performance 

 Stable/growing temp numbers in UK and Germany 

 Increased permanent recruitment activity 

 Increased profits from maturing businesses in emerging 

economies  

 

Resilience of business model  

 Geographical spread 

 Diversified portfolio of specialist operations 
 

Opportunities for rapid growth in developing staffing markets 

 Focused on fulfilling growth potential 
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Outlook 



Appendices 



Appendix 1 – Board of Management 
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Miles Hunt (CEO) 

13 years industry 

experience 

Nick Hall-Palmer 

Head of UK Ops 

10 years industry 

experience 

Armin Preisig 

Head of Europe Ops 

14 years industry 

experience 

Joost Kreulen 

Head of Asian Ops 

23 years industry 

experience 

Stuart Kilpatrick 

Group FD 

2 years industry 

experience 


