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CAUTIONARY STATEMENT

This presentation contains certain statements that are neither reported financial results nor other historical information. 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 Hays Group to any registration requirement. No representation or warranty, express or implied, is or will be made in relation to the accuracy,
fairness or completeness of the information or opinions made in this presentation.

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 fi f o r -le@kingds t a t e meraspext®f the Gr o u gpérations, 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 or any invitation or
inducement to engage in investment activity under section 21 of the Financial Services and Markets Act 2000. 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, and neither the
Company nor any of its affiliates, advisors or representatives shall have any liability whatsoever (in negligence or otherwise) for any loss
howsoever arising from any use of this presentation or its contents or otherwise arising in connection with this presentation. Nothing in this
presentation shall exclude any liability under applicable laws that cannot be excluded in accordance with such laws.
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HAYS e
H1 TRADING IMPACTED BY TOUGH MARKETS,

INVESTMENTS IN KEY AREAS AND SPECIFIC EVENTS

Our focus
remai ns oWMeé have deliveredég

Balancing A Net fees down 2%, with tough conditions in most of our major markets
A Operating profit down 18% to £100.1m, driven by: 1) lower net fees, including a sharp
performance ) _ . L .

ith | t slowdown in Germany; 2) external events in December (strikes in France, Australian
W' Qg e bushfires & the UK Election) and, 3) investments in property, technology & our IT specialism
Investment A Record half-year net fees in seven countries, including the USA, Japan and Switzerland

A 77% of net fees and 81% of operating profit generated outside of UK
Further A Consultant headcount down 2% YoY, but IT specialism headcount up ¢.200
expansion and A Comp!eted previously committ_ed Asian, Euro_p_ean gnd Americas offic_e_investments

i . ) A Costs increased by net c.£9m, driven by IT specialism investment and additional property costs
SIS ST 4 Conversion rate* down 370bps YoY to 18.1%, with fees down c¢.£15m and profits impacted
by strategic investment and specific external events in three of our largest markets

Attractive
shareholder
returns

A Good cash performance, with net cash of ¢.£13 million
A Interim core dividend maintained at 1.11p per share

We continue to balance investing for the long term with managing our cost base in the near term

* Represents the conversion of net fees into operating profit.
Unless otherwise stated all growth rates are LFL (like-for-like) year-on-year net fees and profits, representing organic growth at constant currency.
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ANZ net fees (Em)

SUBDUED BUSINESS CONFIDENCE CONTINUED TO
IMPACT PERM MARKET. RESILIENT TEMP PERFORMANCE

AUSTRALIA & NEW ZEALAND Net fees down 4%, operating profit down 14%

88808088 °

St bbbt senaa Temp | A Resilient performance in Temp (69% of ANZ fees),

31% : :
‘ ‘._ 9 .| oo down 2%. Subdued business confidence and, latterly,

the bushfires, had a greater impact on Perm markets,
down 9%

A Australia (94% of ANZ fees) saw net fees decline 5%
A ANZ Private sector down 5%; Public sector down 2%
A NSW and Victoria (55% of Australia net fees) fell 8%
and 9% respectively. Queensland and Western
Australia were also tough, both down 4%, although
South Australia was up 2%

£ A ANZ specialism growth led by IT, up 5%, and HR, up
Net fees £94.8m (4%) 7%, while C&P was down 13%, A&F down 13% and
£ Operating profit £28.5m (14%) Office Support down 16%

e e 30.1% (350bps) A Net fee growth in New Zealand was strong, up 12%

Six months to 31 December 2019 LFL growth

I @areullame 1,006 (6%) A ANZ consultant headcount fell 6% YoY and was flat in
the half. One new office opened

Unless otherwise stated, all growth rates are LFL (like-for-like), representing organic growth at constant currency. Conversion rate represents percentage movement versus prior year.
Consultant numbers represent closing numbers, and percentage changes are 31 December 2019 closing number versus 31 December 2018 closing number.
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Germany net fees (Em)

H1 18 134.8

TOUGH CONDITIONS WITH REDUCED BUSINESS
CONFIDENCE AND GREATER CLIENT COST CONTROL

W«

Six months to 31 December 2019

£ Netfees £144.9m
£ Operating profit £37.0m

% Conversion rate 25.5%

& Consultants 1,759

.' 17%

dshia Perm

LFL growth
(5%)

(20%)

(490bps)

(4%)

Net fees down 5%, operating profit down 20%

A Temp & Contracting declined 5%, Perm down 3%

A T&C impacted by a 2% reduction in volumes and a 3%
reduction in average hours worked per assignment

A Tough conditions in our larger specialisms.
Engineering down 10%, with Automotive particularly
difficult. IT down 3%

A Newer specialisms (c.32% of Germany net fees)
performed better, with Sales & Marketing up 17% and
Legal up 4%, but A&F down 5%

A Continued investment in infrastructure, including one
new office and further enhancements to operational
and back office systems

A Consultant headcount fell 2% in the half and by 4%
YoY, although average headcount increased 1% YoY

Unless otherwise stated, all growth rates are LFL (like-for-like), representing organic growth at constant currency. Conversion rate represents percentage movement versus prior year.
Consultant numbers represent closing numbers, and percentage changes are 31 December 2019 closing number versus 31 December 2018 closing number.
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UK&I net fees (Em)

TRADING IMPACTED BY UNCERTAINTIES & REDUCED :i i 1:37157
PRIVATE SECTOR CONFIDENCE PRE-ELECTION
UK & IRELAND YTYY YL Net fees down 4%, operating profit down 21%
saansaandsd Temp | A Temp net fees down 1%, Perm down 8%
$858 ;. | A Good performance in Public sector, up 8%
A Tough Private sector conditions (70% of UK&I), with fees
down 8%. Candidate confidence weakened through H1.
Client confidence reduced ahead of the Election
A Regional performance broadly in line with overall UK
business, except Northern Ireland, up 2%, Yorkshire &
the North, down 9%, and the North West, down 8%.
London decreased 2%
_ A Ireland was tough and net fees fell 13%
Six months to 31 December 2019 LFL growth | 4 oy Jargest specialisms of A&F and C&P decreased by

£ Netfees
£ Operating profit

o, )
/o Conversion rate

1 Consultants

£126.7m
£19.0m
15.0%
1,991

(4%)
(21%)
(320bps)

1%

6% and 8% respectively. Education fell 6% but saw
some signs of stabilisation. IT up 8%, and Healthcare
was up a strong 15%

A Consultant headcount increased 2% in the half and 1%
YoY as we invested in our growing IT specialism

Unless otherwise stated, all growth rates are LFL (like-for-like), representing organic growth at constant currency. Conversion rate represents percentage movement versus prior year.
Consultant numbers represent closing numbers, and percentage changes are 31 December 2019 closing number versus 31 December 2018 closing number.
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GOOD GROWTH IN THE USA. CHINA SLOWED THROUGH 11
THE HALF. EMEA FLAT, HIT BY STRIKES IN FRANCE _

REST OF WORLD EMEA ex-Germany (58% of division net fees)

888 |, ncluding 0% i

sasaaa: Temp | A Flat net fees, including 0% in France, after a sharp

§ 8§ &% slowdown in December, due to general strikes

A Netherlands tough, down 12%, while Spain fell 4% and
Belgium down 1%. However, Italy was up 10%

A Operating profit decreased by 18%, impacted by fee
slowdown, strikes in France and strategic investment

of net
fees

Asia (19% of division net fees)
‘ A Fee growth of 4%, led by Japan, up 7%, and Malaysia,
up 29%. Sharp slowdown in China in Q2

A Profit fell 16% on fee slowdown & property investment
Americas (23% of division net fees)

£_netfees 2o 24| A Good net fee growth of 7%, led by the USA, up 12%. Brazil
£ Operating profit £15.6m (20%) was up 9% and Mexico up 45% but Canada down 5%
Consultant headcount: down 1% YoY

Y . A EMEA ex-Germany down 4%, while the Americas up
CEmEliEnis SRl ) 6% and Asia 4%. RoW average headcount up 2%

Six months to 31 December 2019 LFL growth

% Conversion rate 8.4% (230bps)

Unless otherwise stated, all growth rates are LFL (like-for-like), representing organic growth at constant currency. Conversion rate represents percentage movement versus prior year.
Consultant numbers represent closing numbers, and percentage changes are 31 December 2019 closing number versus 31 December 2018 closing number.
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MATERIAL SLOWDOWN IN GLOBAL ECONOMIC GROWTH WILL DELAY
ACHIEVEMENT OF OUR 2022 ASPIRATIONS

Australia & NZ (Em) Operating Profit* Q Germany (Em) Operating Profit* ‘

FY17 Fy17
FY18 Fvis
FY19 Fy19
H120 H120
FY22 OBJECTIVE FY22 OBJECTIVE 135 160 185
LOWER MID UPPER
| ASSUMED 5 YR NET FEE CAGR +4%10 9% | | ASSUMED 5 YR NET FEE CAGR +10%t0 16% |
o o
FY17 FY17
FY18 FY18
FY19 FY19
H120 H120
FY22 OBJECTIVE FY22 OBJECTIVE
ASSUMED 5 YR NET FEE CAGR +1% to 5% ASSUMED 5 YR NET FEE CAGR +6% to 11%

* All reported profit numbers are shown on a headline basis and exclude exceptional items. Nothing in this presentation should be construed as a profit forecast. There is no certainty over
timing or probability of achieving these objectives and they are dependent on a variety of assumptions and factors both Hays-specific and otherwise. The 2022 Operating Profit ranges are
after Group central cost allocation but before allocation of RoW divisional overheads (assumed to be £15m per annum) and assume constant rates of exchange as of 30 September 2017.
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2. FINANCIAL REVIEW T

PAUL VENABLES B
FINANCE DIRECTOR
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H1 TRADING IMPACTED BY TOUGH MARKET CONDITIONS, SPECIFIC
EXTERNAL EVENTS IN DECEMBER AND INVESTMENTS IN KEY AREAS

Net fees Operating profit Core interim dividend

H1 16 £396.9m

H1 16 £86.3m H1 16 0.91p

H1 17 £465.5m H1 17 £100.1m H1 17 0.96p

H1 18 £525.8m H1 18 £116.5m H1 18 1.06p

H1 19 £568.0m H1 19 £124.1m H1 19 111p

H1 20 £553.1m H1 20 £100.1m H1 20 1.11p

Core interim dividend

1.11p
flat YoY

Net fees Operating profit
£553.1m £100.1m

2% decrease* 18% decrease*

Dividend for the first half of the year maintained at 1.11p

. ' . ] - . 12
* Unless otherwise stated, all growth rates are LFL (like-for-like) year-on-year net fees and profits, representing organic growth at constant currency.
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H1 TRADING IMPACTED BY TOUGH MARKET CONDITIONS, SPECIFIC
EXTERNAL EVENTS IN DECEMBER AND INVESTMENTS IN KEY AREAS

Income Statement

Six months ended 31 December 2019 2018 Reported LFL*
£m £m growth growth

Turnover 3,104.7 3,035.4 2% 3%

Net Fees 553.1 568.0 (3)% (2)%

Operating Profit 100.1 124.1 (19)% (18)%

Net finance cost (4.5) (2.5)

Profit before tax 95.6 122.6 (22)%

Tax (28.2) (37.4)

Profit after tax 67.4 85.2 (21)%

Exchange rate movements decreased net fees and operating profit by £3.0 million

and £1.4 million respectively

* LFL (like-for-like) growth is organic growth at constant currency.
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SIGNIFICANT WEAKENING IN GLOBAL ECONOMIC CONDITIONS HAS LED
TO MATERIAL SLOWDOWN IN NET FEE TRENDS OVER LAST 18 MONTHS

A Macroeconomic conditions continued to weaken, especially in Germany Group net fee growth*

A Reduced business confidence led to increased client focus on cost control 13% 110, 14%
10% 0

and reduction 9% 8

A Selective investment to capitalise on longterm structural growth markets (1%) (49¢)
such as IT

A Whilst also implgmenting cost reduction plans including >£_1_0m of o1 2 93 o4for 02 03 ca]ar o2
overhead reduction programmes to date to protect profitability FY18 EY19 FY20

ANZ net fee growth* Germany net fee growth* RoW net fee growth*

139%14% 1306 13%
7% 8%

2%

(2%) (3%)

7%) ‘11482?

Q1 Q2
FY20

Q1 Q2 Q3 Q4
FY19

Ql Q2
FY20

Q1 Q2
FY20

Ql Q2 Q3 Q4

|Q1 Q2 Q3 Q4
FY19

FY18

|Q1 Q@ Q3 Q4

|Q1 2 Q3 Q4|Ql Q@ Q3 Q4
FY18

FY18 FY19

Action taken to reduce second-half cost base as markets became more difficult

* LFL (like-for-like) growth is year-on-year organic growth at constant currency adjusted for working days.

14
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H1 TRADING IMPACTED BY TOUGH MARKET CONDITIONS, SPECIFIC
EXTERNAL EVENTS IN DECEMBER AND INVESTMENTS IN KEY AREAS

Australia & NZ
Net Fees
Op Profit
A

(17% of net fees)
£94.8m (4)%
£28.5m (14)%

Subdued business confidence continued to
impact Perm market, down 9%. Temp resilient,
down 2%

Australia net fees down 5%, with NSW and
Victoria together down 8%

Private declined 5%, Public was down 2%

UK & Ireland (23% of net fees)

‘ Net fees \
‘ H1 20
Net Fees £126.7m (4%

£553.1m ’
Op Profit £19.0m (21)%

A Uncertain market backdrop, with candidate and A
client confidence weak, especially in the lead-up
to the Election

Perm down 8%, Temp down 1%
Public sector fees up 8% but Private down 8%

Unless otherwise stated, all growth rates are LFL (like-for-like), representing organic growth at constant currency.

Net Fees
Op Profit

(26% of net fees)
£144.9m
(20)%

Tough market conditions, which reduced

business confidence and increased client cost
control, especially in Automotive

Temp & Contracting down 5% (volume down 2%,
hours down 3%), Perm down 3%

Rest of World (34% of net fees)

Net Fees
(@)

£186.7m 2%
£15.6m (20)%
EMEA (ex-Germany) 0%, Asia up 4%, Americas
up 7%

Impacted by sharp slowdown in China in Q2 and
general strikes in France during December

Record H1 net fees in seven countries, including
the USA, Japan, Russia and Switzerland

p Profit

15
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H1 FY20 OPERATING PROFIT BRIDGE

125

14
120 4

115

110

105

100

95

90

85

80
H1 FY19 FX 2%LFL fee IT headcount Property & IT /cyber Pay and other Cost- H1 FY20
operating decline investment depreciation investment costincreases savings* operating

profit (net of IFRS 16) (net) profit

* Major cost-savings comprise: ¢.£3 million lower management incentive costs, c.£2m from H2 FY19 restructuring.

16
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Split of net fees

TEMP SLIGHTLY MORE RESILIENT THAN PERM H1 18 58% Temp

H1 19 58% Temp

H1 20 58% Temp

Review of Group Permanent and Temporary Businesses*

Permanent placement business Temporary placement business

B)% net fee decline 2)% net fee decline

(10)% volume decrease (1)% volume decrease

average Perm fee increase 2% increase in mix/hours

(50) bps underlying margin decrease**

) . £233.4m
A Volume decreases across divisions — FuEIIRN RS

but most notable in UK&I and ANZ

>

1% volume decrease, led by UK&I

£319.7m and Germany
(58% of net fees)

A Average Perm fee up 7%, driven by A 2% increase in mix./hpurs, driven by
wage inflation and client mix higher-pay IT specialism
) A Underlying Temp margin** down

A Underlying wage inflation at ¢.2%

globally 50bps, primarily due to Australia and

Germany

* Growth rates and margin change are for the six months ended 31-Dec-19 versus the six months ended 31-Dec-18, on a like-for-like basis which is organic growth at constant currency.
** The underlying Temp gross margin is calculated as Temp net fees divided by Temp gross revenue and relates solely to Temp placements in which Hays generates net fees and specifically 17
excludes transactions in which Hays acts as agent on behalf of workers supplied by third-party agencies and arrangements where the Group provides major payrolling services.
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THE AUSTRALIAN DOLLAR AND EURO REMAIN SIGNIFICANT FX
TRANSLATION SENSITIVITIES FOR THE GROUP

Key FX rates and sensitivities

Six months ended 31 December 2019 Average Closing
Australian $ 1.8414 1.8902
Euro u 1.1361 1.1839
Impact of a one cent change per annum Net fees Op profit
Australian $ +/- £1.0m +/- £0.4m
Euro +/- £3.9m +/- £1.2m

AFX rates at 18 February 2020: A1 / AUD1.9451; A1 / u1l.

A Retransl ati ng t hyearGperatingpéoBt at EurrdnBexchamde rates would decrease the reported
result by c.£7 million to ¢.£242 million
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CONVERSION RATE* REDUCTION EQUALLY SPLIT BETWEEN LFL FEE
REDUCTION AND INVESTMENT IN KEY AREAS

Conversion Rate* Hi1FY20 H1FY19

Australia & New

Overall Group conversion rate decreased 370bps to 18.1%

Reduction due to weak Private sector market impacting Perm,

0, 0,
Zealand 30.1% 33.6% exacerbated by bushfires in December
Sharp slowdown in growth across H1, tighter client cost control
0 0 L 1
Germany 25.5% 30.4% especially in Automotive
United Kingdom 15.0% 18.20¢ Continued uncertainty impacted client and candidate confidence,
& Ireland e e especially in Private sector Perm market ahead of the Election
RoW decrease primarily due to the sharp slowdown in fees in China
0, 0,
Rest of World 8.4% 10.7% and France, plus investment in Asian property
Group 18.1% 21.8% £5m ring-fenced investment in IT specialism and £4m incremental

property costs and IT capability

* Represents the conversion of net fees into operating profit.

19
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IFRS 16 IMPACT ON THE INCOME STATEMENT AND BALANCE SHEET

Income Statement (Em) H1FY20 Balance sheet (Em) H1FY20 FY20opening

balance
Operating lease charge 24.1 Assets
Depreciation on right-of-use asset (23.3) Right-of-use assets 218.7 238.1
Impact on Operating profit 0.8

Liabilities

Interest on lease liabilities (non-cash) (2.8) Lease liability (228.0) (245.8)
Impact on Profit before tax (PBT) (2.0

A Straight line rental expense has been replaced by
depreciation of right-of-use assets and interest on
lease liabilities

A IFRS 16 adopted using the modified retrospective
method on 1 July 2019

A Right-of-use assets and lease liabilities recognised,
were previously classified as operating leases

A Reduction in assets of £7.7m on transition for prepaid
lease payments and incentives

A Right-of-use assets of £218.7m and lease liabilities of
£228.0m as at 31 December 2019

Marginal benefit to operating profit but negative impact on PBT and EPS.

Grossing up of Assets & Liabilities by ¢.£220 million

20
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INCREASE IN FINANCE CHARGE DUE TO IFRS 16 NON-CASH CHARGE

Finance charge and taxation

Six months ended 31 December 2019 2018
£m £m

Finance charge
Net interest charge on debt (0.7) (1.2)
IFRS 16 interest on lease liabilities (non-cash) (2.8) -
IAS 19 pension charge (non-cash) (0.9 (0.3)
PPF levy (0.1) (0.1)
Net finance charge (4.5) (1.5)

A We expect the net finance charge for the year ending 30 June 2020 to be ¢.£9.5 million inclusive of a ¢.£2.5 million increase in

IAS 19 pension charge and c.£5 million of IFRS 16 interest charges

Taxation
Effective tax rate (ETR) 29.5% 30.5%
A Decreasein ETRreflectst he Groupds geographical mi x of profits and the

A ETR for FY20 will be driven by the mix of profits. We currently expect the rate to be 29.5%

21
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Basic EPS (p)

229% DECREASE IN EARNINGS PER SHARE
H1 20 4.60
Basic earnings per share (EPS)
Six months ended 31 December 2019 2018 Change
Basic earnings £67.4m £85.2m (21)%
Weighted average number of shares* 1,464m 1,455m 1%
Basic earnings per share 4.60p 5.86p (22)%

Shares in issue at 31 December 2019 and 18 February 2020

* Number of shares used for basic EPS calculation purposes excludes shares held in Treasury.

1,467m

22
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Cash from operations (Em)

GOOD UNDERLYING CASH PERFORMANCE s L

H1 19 78.5
H1 20 65.2
Operating profit to free cash flow conversion (Em) H1 uses of cash flow
Cash from operations** £65.2m Net capex £15.0m
(H119: £78.5m) Pensions £8.1m
r A N

Special dividend £79.7m

(459) - Core dividend £41.9m

FX /Other £4.4m
(24.1)** -

(319) (07) 326 Decreasein net cash
£(116.5)m
Operating Non-cash Working Lease Tax paid Interest Free cash
profit (including capital payments** paid flow
IFRS 16)*
For FY20, capex guidance remains c.£30m
* Non-cash comprises depreciation and amortisation (including depreciation chargeable under IFRS 16, effective from 01 July 2019), share-based payments and movement in provisions. 23

** For the purpose of presenting cash from operations on a constant basis vs prior year, we have included the lease payments of £24.1m within the cash conversion calculation.
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Free cash flow (Em)*

STRONG CASH POSITION, DESPITE £122M OF

SPECIAL AND FINAL DIVIDENDS PAID IN THE HALF A

Closing net cash (Em)

447

H1 20 32.6

129.7

122.9
1116
47.9
36.8 345 325

Jun-16 Dec-16 Jun-17 Dec-17 Jun-18 Dec-18 Jun-19 Dec-19

NET CASH POSITION
A H1 20 ended with net cash of £13.2m, after paying
£121.6m cash dividends

£210 MILLION BANK FACILITY EXTENDED
A Signed in November 2018, original maturity date of
November 2023, now extended to November 2024

EBITDA / INTEREST RATIO: 240x**
A Bank covenant: >4.0x

NET DEBT / EBITDA RATIO: N/A
A Bank covenant: >2.5

* Free cash flow is defined as: cash flow before dividends, additional pension contributions and capital expenditure.
** Covenant ratios are shown on a pro-forma basis for the 12 months ended 31 December 2019, on a pre IFRS 16 basis as is permitted.
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A STRONG BALANCE SHEET

Balance sheet analysis

31 Dec 30Jun

£m 2019 2019 IFRS 16
Goodwill & intangibles 263.0  265.6 A Effective from 1 July 2019 applying the modified
: retrospective approach, recognising a Right-of-Use asset
Property, plant & equipment . R
_ perty. p auip 317 330 and corresponding lease liability
Right-of-use asset (IFRS 16) 218.7 -
Net deferred tax 12.8 15.6 RETIREMENT BENEFITS
Retirement benefit surplus 20 2 197 < A Incregse'ln surplus is pnmanly due to Company .
i - : contributions and an increase in asset values partially
Net working capital 3027 263.6 offset by increased liabilities resulting from changes to
Net tax liabilities (10.1)  (17.4) financial assumptions
Derivative financial instruments . (0.1)
o NET WORKING CAPITAL
Lease liabilities (IFRS 16) (228.0) - A Good working capital management; increase due to
Other provisions & liabilities (7.6) (8.2) normal half-year phasing net of a decline in the
6124  571.8 ~ Temp/Contracting businegs
A Debtor days decreased slightly to 38 days (H1 19: 39
Net cash 13.2  129.7
days)
Net assets 625.6 7015

* Movement in net working capital in the balance sheet is calculated at closing exchange rates. For cash flow purposes, the movement in working capital is calculated at average
exchange rates.



H AY Recruiting experts
worldwide

INTERIM DIVIDEND MAINTAINED AT 1.11p

FREE CASH A Fund Group investments and development
FLOW A Maintain a strong balance sheet
PRIORITIES A Deliver a core dividend which is sustainable, progressive and appropriate

S A Target dividend f 2.0 to 3.0x Group EPS
DIVIDEND - arget core dividena cover or £.UX 10 5.UX Group

Interim dividend maintained at 1.11p per share
POLICY

EXCESS A Third special dividend (£79.7m) paid in November 2019

CASH A We will re-build a year-end net cash position of £50 million

RETURNS A Subject to outlook, any free cash flow generated over and above this
position will be distributed to shareholders via special dividends, or other

POLICY appropriate methods, annually

The interim dividend ex-dividend date is 5 March 2020 and will be payable on 9 April 2020




FINANCIAL SUMMARY

NET FEES DECLINED 2%

A Tough conditions in most key markets, with net fees in ANZ, Germany and UK&I declining
A Slowdown due to a combination of greater economic and political uncertainty globally combined
with three specific external events, which

OPERATING PROFIT DOWN 18% TO £100.1M
A LFL costs increased by £10.7m, driven by c.£5m strategic investment in our IT specialism

globally and c.£4m of incremental property costs and depreciation

ANZ profits down 14%, with a subdued private sector Perm market and impacted by bushfires
Germany profit down 20%, with weakness in Automotive spreading across the economy

UK&I profit fell 21%, with fees & profit each down £5m. Private sector hit by uncertainties
RoW profitability decreased primarily due to the sharp slowdown in China, the impact of
general strikes in France during December and investment in Asian property

Given the markets we now face, we will continue to balance investing for the long-term with
managing near-term profitability

GOOD CASH PERFORMANCE; INTERIM DIVIDEND MAINTAINED
A Good conversion of operating profit into operating cash flow of 65% (H1 19: 63%)
A Interim core dividend maintained at 1.11p per share

Unless otherwise stated, all growth rates are LFL (like-for-like), representing organic growth at constant currency.
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3. CURRENT TRADING

PAUL VENABLES
FINANCE DIRECTOR
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RETURN TO WORK HAS BEEN c.2% BELOW PRIOR YEAR IN AUSTRALIA,
GERMANY AND UK. TOO EARLY TO QUANTIFY CORONAVIRUS IMPACT

Current trading conditions and Return To Work (RTW) levels by region

ANZ

Germany

A

Overall trading remains subdued. Temp & Contracting RTW to date has been ¢.3% slower on average than
prior year trends, understandably impacted by the bushfires, although that gap has reduced in recent weeks

A

Overall trading remains tough. Temp & Contracting RTW saw a ¢.2% lower (YoY) level of Contractor
extensions at year-end but new assignment acquisitions are broadly in line with recent months. Average
hours-worked-per-assignment is running c.4% lower (YoY), modestly better than Q2

Overall trading remains subdued. Temp & Contracting RTW to date has been ¢.2% slower than prior year
trends, primarily in Private sector IT markets. Changes in IR35 regulations in the Private sector in April may
lead to a hiatus in Temp activity in parts of the Private sector

In Asia, China is increasingly tough, with extended public holidays & travel restrictions due to the outbreak of
the coronavirus materially impacting trading. This is likely to continue across all of Q3 FY20 at a minimum
Growth remains good in the Americas, led by the USA. EMEA ex-Germany RTW has been solid overall

Group

> > | > >

Closely monitoring the effect of the coronavirus outbreak, but too early to quantify the financial impact
on the second half

Overhead reduction programme will reduce second-half costs by £5m with further cost review underway
Expect headcount to be broadly stable in the second half
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4. STRATEGY

ALISTAIR COX
CHIEF EXECUTIVE
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HAY:

H1 FEES & PROFIT LOWER. GROUP REMAINS HIGHLY CASH-GENERATIVE
AND WELL-POSITIONED FOR LONG-TERM GROWTH AND DEVELOPMENT

ASPIRATION TO
MATERIALLY
INCREASE AND

DIVERSIFY GROUP
PROFITS

GENERATE,
REINVEST &
DISTRIBUTE
MEANINGFUL
CASH RETURNS

INVEST IN PEOPLE &
TECHNOLOGY,
RESPOND TO
CHANGE & BUILD
RELATIONSHIPS

BUILD CRITICAL
MASS AND SCALE
ACROSS OUR
GLOBAL PLATFORM

A Half-year profit of
£100.1m, impacted by
lower net fees, specific
external events and
strategic investments

A7 countries delivered
record half-year net fees
A ¢.80% of profit non-UK&I

A Market leader, with the
strongest and most
diversified platform

A Good 65% cash
conversion. Half-year
net cash of c.£13m

A Interim dividend
maintained at 1.11p

A c.£390m in dividends
delivered since the
start of FY17

A Group consultant headcount down 2% YoY despite adding
€.200 heads to ring-fenced investment areas such as our IT
specialism

A Non-perm represented ¢.60% of net fees; Technical
specialisms also ¢.60%

A Strong progress rolling out new specialisms e.g. C&P and A&F
in the USA, Sales & Marketing in Germany, IT Flex globally

A Continued to develop and embed technology collaborations
as well as rolling out our internally developed digital tools

A Balancing investment opportunities with managing our cost
base
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A PRIORITISED PIPELINE OF OPPORTUNITIES TO BUILD SCALE

| FUTURE MATERIAL " MEANINGFUL |

P%%RF?T PROFIT DRIVERS cONTRIBUTORS || NETWORK

DRIVERS | £20m+ " £10m+ || £5m+ | CRITICAL
TARGET TARGET TARGET

GERMANY
AUSTRALIA
UK

CHINA
BELGIUM
SWITZERLAND

FRANCE SPAIN

JAPAN
USA
CANADA

I 05 VEARS

AUSTRIA
NEW ZEALAND
MALAYSIA

POLAND
NETHERLANDS
BRAZIL

16
OTHER

HAYS
COUNTRIES
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STRONG STRUCTURAL GROWTH IN OUR GLOBAL

IT SPECIALISM, ACCELERATING IN FY17-FY19

IT specialism net fee CAGR

300 30%
= Global IT fees £m (LHS) 578
—IT as % of fees (RHS) 25%
20%

15%

117.9 1229

101.6
10%

5%

0%
FY11 FY13 FY15 FY17 FY19

30%
m FY10-FY16 27%

25% W FY17-FY19

20%

15%

10%

5%

0%
EMEA Americas* Asia
ex-Ger

Germany Rest of World

A At 23% of Group fees and 1,735
consultants, IT is our largest specialism

A ¢.200 consultants added in the past
year

A Growth accelerated in FY17-FY19

U Group FY10-FY16 organic net fee
CAGR of 6%

U Group FY17-FY19 net fee CAGR
of 12%

A Significant potential in every market

Driving growth via ring-fenced investment in structurally attractive areas

* The Americas sub-region is excluded from the FY10-FY16 period CAGR as the Veredus acquisition in the USA in FY15 dominatesthatsub-r e gi onés gr owt h.
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CONFIDENT IN OUR STRATEGY

A Tough half with pace of fee decline accelerating and impacted by specific external events

A Business remains highly cash-generative

A Strongest management team throughout the business that we have ever had

A Priority is getting the correct balance between investing for the long-term and managing near-term profitability

Annual dividends (Em)

mSpecial €.£390m delivered since the Group started paying special dividends
(including FY20 interim dividend of c.£16m)

|
I 1
1283 137.8

mCore

FY17 FY18 FY19

Highly cash-generative and well-positioned for long-term growth and development
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APPENDIX 1

H1 FY20 Results supporting
materials



