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Forward Looking Statements

Please be advised that except for historical information, the comments made 

 
during this presentation and in these slides constitute forward‐looking 

 
statements under applicable securities laws. Such forward‐looking statements 

 
involve certain risks and uncertainties, including statements regarding the 

 
company's strategic direction, prospects and future results. Certain factors, 

 
including factors outside of our control, may cause actual results to differ 

 
materially from those contained in the forward‐looking statements, including the 

 
impact of the recent economic downturn and other conditions in the markets in 

 
which we operate, risks associated with volatility in our revenue, competition, 

 
seasonality and the other risks discussed in our filings made with the Securities 

 
and Exchange Commission. These forward‐looking statements speak only as of 

 
the date of this presentation. The company assumes no obligation, and expressly 

 
disclaims any obligation, to review or confirm analysts' expectations or estimates 

 
or to update any forward‐looking statements, whether as a result of new 

 
information, future events or otherwise.



3

Q1 2012: Consolidated Financial Results
$US in Millions, except EPS

R evenue ‐ 8% $200.6 $218.5
‐ 9% C C  (1)

G ross  Margin ‐ 10% $73.2 $81.2
‐ 10% C C

S G&A + 6% $74.1 $78.8
+ 6% C C

Adjus ted E B ITDA ‐ NM ($0.9) $2.4
‐ NM C C

E B ITDA ‐ NM ($2.2) $2.5
‐ NM C C

E B ITDA, as  a  %  of R evenue ‐1.1% 1.2%
Net Income (los s ) + NM ($3.2) $0.0

+ NM C C
Diluted E P S ($0.10) ($0.00)

(1) C C  represents  constant currency variance. 
(2) B/W  indicates  whether the result was  better (+) or worse (‐) than the comparison period. 
(3) NM: Not mentioned 

Q1 2012 Q1 2011
B+  / W ‐ (2)
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Q1 2012: Hudson Americas

$US  in Millions

R evenue ‐ 1% $45.2 $45.8

G ross  Margin + 14% $11.8 $10.4

S G&A ‐ 14% $11.6 $10.2

Adjus ted E B ITDA + 35% $0.3 $0.2

Adjus ted E B ITDA, as  a  %  of R evenue 0.6% 0.4%

(1) B/W  indicates  whether the result was  better (+) or worse (‐) than the comparison period. 

Q1 2012 Q1 2011
B+  / W ‐ (1)
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Q1 2012: Hudson Asia Pacific

$US  in Millions

R evenue ‐ 6% $74.3 $79.0
‐ 11% C C  (1)

G ross  Margin ‐ 8% $29.3 $31.9
‐ 12% C C

S G&A + 5% $27.2 $28.8
+ 10% C C

Adjus ted E B ITDA ‐ 33% $2.1 $3.2
‐ 36% C C

Adjus ted E B ITDA, as  a  %  of R evenue 2.9% 4.0%

(1) C C  represents  cons tant currency variance. 
(2) B/W  indicates  whether the result was  better (+) or worse (‐) than the comparison period. 

Q1 2012 Q1 2011
B+  / W ‐ (2)
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Q1 2012: Hudson Europe

$US  in Millions

R evenue ‐ 13% $81.2 $93.7
‐ 11% C C  (1)

G ross  Margin ‐ 18% $32.1 $38.9
‐ 15% C C

S G&A + 12% $30.7 $34.8
+ 9% C C

Adjusted E B ITDA ‐ 66% $1.4 $4.1
‐ 65% C C

Adjusted E B ITDA, as  a  %  of R evenue 1.7% 4.4%

(1) C C  represents  constant currency variance. 
(2) B/W  indicates  whether the result was  better (+) or worse (‐) than the comparison period. 

Q1 2012 Q1 2011
B+  / W ‐ (2)
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Q1 2012: Global Services Split

Q1 2012 Gross Margin

38%

13%36%

Permanent

 
Recruitment

Temporary 

 
Contracting

Talent

 
Mgmt.

75%

Temporary 

 
Contracting

Permanent

 
Recruitment

Talent 

 
Mgmt.

13%

6%

Q1 2012 Revenue

(1)

 

Services percentages above include “other revenue”

 

or “other gross margin,”

 

which are allocated to each category

based on its percentage of total revenue or gross margin excluding “other revenue”

 

or “other gross margin.”

6%

13%
RPO

RPO
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Q1 2012: Regional Split

Q1 2012 Gross Margin

Europe

Asia Pacific

Americas

44%

40%

16%

Q1 2012 Revenue

Europe

Asia Pacific

Americas

40%

37%

23%
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Q1 2012: Adjusted EBITDA Margin

Adjusted EBITDA is a non‐GAAP term and is defined and reconciled in the appendix.

1.7%

2.9%

0.6%

4.4%

4.0%

0.4%

0.0% 0.5% 1.0% 1.5% 2.0% 2.5% 3.0% 3.5% 4.0% 4.5% 5.0%

Hudson Europe

Hudson Asia Pacific

Hudson Americas

Q1 2011

Q1 2012
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Balance Sheet: Select Items

$U S   in  Millions

Marc h  31, D ecember 31,
2012 2011

C ash $24.9 $37.3
Acc ounts  R ece iv able $132.6 $131.5

Marc h  31, D ecember 31,
2012 2011

S hort‐term  B orrowings $0.0 $3.4
S ha reholders ' E quity $107.1 $107.4

Marc h  31, D ecember 31,
2012 2011

C urrent As sets $171.3 $181.9
C urrent L iabilities $83.2 $90.5

W ork ing  C apita l $88.2 $91.4

S e lected  Ass ets

S e lec ted L iabilities

W ork ing  C apita l
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Q1 2012: Cash Flow Summary

$US  in Millions

Net income (loss ) $ (3.2)          $ ‐          
Depreciation and amortization 1.5           1.6          
S tock‐based compensation 0.9           0.6          
C hange in accounts  receivable 1.3           (14.6)       
C hange in accounts  payable and other liabilities (7.8)          3.3          
Others 0.1           (1.0)         

C as h  provided  by (us ed  in) operations (7.2)         (10.1)     

C apital expenditures (1.8)          (1.0)         

F ree cas h  flow (9.0)         (11.1)     

C hange in net borrowings  (repayments ) (3.4)          9.6          
Others (0.6)          0.1          
E ffect of exchange rates 0.6           0.4          

C hange in  c as h $ (12.4)       $ (1.2)       

QTD QTD
Mar‐12 Mar‐11
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Strong Liquidity
$US in Millions
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Q1 Temporary Contracting GM by Region

Q1 2012 Q1 2011
Americas 20.1% 19.6%
As ia  Pacific 15.6% 15.3%
E urope 17.4% 18.5%
Hudson Total 17.5% 17.7%
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Appendix
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Q1 2012: Regional Gross Margin Mix

Approximate mix of gross margin by product around the globe

Temp Perm Talent Mgmt
Americas 70% 30% 0%
E urope 30% 50% 20%

UK 50% 45% 5%
C ont. E urope 15% 45% 40%

As ia  Pacific 30% 60% 10%
ANZ 40% 50% 10%
AS IA 0% 95% 5%

Hudson Total 35% 50% 15%
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Q1 2012: Public Sector Gross Margin Mix

Public 
 Sector

Americas ‐‐

ANZ 23%

Asia ‐‐

UK 9%

Cont Europe 24%

Total 13%

Approximate gross margin mix of public sector work
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2012 EBITDA Reconciliation
$US in Millions

(1)

 

EBITDA is a non‐GAAP measure defined as earnings before interest, income taxes, depreciation and amortization. 

 

Adjusted EBITDA is a non‐GAAP measure defined as earnings before interest, income taxes, depreciation and 

 

amortization, non‐operating income, goodwill and other impairment charges, business reorganization expenses 

 

and other charges.

Americ as As ia Pac ific E urope C orp Total
R evenue 45.2$          74.3$          81.2$          ‐$            200.6$       

G ross  margin 11.8$          29.3$          32.1$          ‐$            73.2$         

Adjus ted E B ITDA  (los s ) 0.3$            2.1$            1.4$            (4.8)$           (0.9)$          
Bus iness  reorg  expenses ‐              0.1              0.7              0.1              0.9             
Office integration expense ‐              0.3              ‐              ‐              0.3             
Non‐operating  expenses  (income) 0.7              1.7              1.8              (4.3)             ‐             
E B ITDA  (L oss ) (0.5)$           ‐$            (1.1)$           (0.6)$           (2.2)$          
Depreciation and amortization 1.5             
Interest expense (income)  0.2             
P rovis ion for (benefit from) income taxes (0.6)            
Loss  (income) from disc  ops , net of taxes ‐             
Net income (loss ) (3.2)$          

Huds on

Q1 2012
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2011 EBITDA Reconciliation
$US in Millions

(1)

 

EBITDA is a non‐GAAP measure defined as earnings before interest, income taxes, depreciation and amortization. 

 

Adjusted EBITDA is a non‐GAAP measure defined as earnings before interest, income taxes, depreciation and 

 

amortization, non‐operating income, goodwill and other impairment charges, business reorganization expenses 

 

and other charges.

Americ as As ia Pac ific E urope C orp Total
R evenue 45.8$          79.0$          93.7$          ‐$            218.5$       

Gross  margin 10.4$          31.9$          38.9$          ‐$            81.2$         

Adjus ted E B ITDA  (loss ) 0.2$            3.2$            4.1$            (5.1)$           2.4$           

Bus iness  reorg  expenses ‐              ‐              0.4              ‐              0.4             

Non‐operating  expenses  (income) 0.6              1.1              1.6              (3.8)             (0.5)            

E B ITDA  (Loss ) (0.4)$           2.0$            2.2$            (1.3)$           2.5$           

Depreciation and amortization 1.6             

Interes t expense (income)  0.2             

P rovis ion for (benefit from) income taxes 0.7             

Loss  (income) from disc  ops , net of taxes ‐             
Net income (loss ) 0.0$           

Hudson

Q1 2011
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