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Staying on track. The entrepreneurial spirit of employees and the 

responsibility taken by each and every operating company provide  

USG People with a strong basis in turbulent times. Freedom of movement 

gives them space for entrepreneurship and the space to take initiative 

and be innovative within the strategic boundaries set by the Executive 

Board. The clear division of roles between head office and the operating 

companies as well as the way they are interconnected sets USG People 

apart and helps the company stay on track.

This vision has been incorporated visually in this annual report. Every dot 

you see at the top of each page is an entity of its own and at the same 

time part of the bigger picture - USG People is the result of the sum of the 

parts. Every colleague and every operating company contributes to the 

direction we all are heading. This is illustrated in the photos by the arrows 

shown by the people interviewed. Vision, passion and the experiences of 

employees have been given a prominent place in the annual report.
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forward-looking Statement. This annual report contains certain 

forward-looking statements regarding the financial situation and results 

of USG People N.V., as well as a number of associated plans and objectives. 

Forward-looking statements by their nature can provide no guarantee for 

the future. As a result of various factors actual results may differ from 

current expectations. These factors may include changes in tax rates, 

mergers and acquisitions, economic developments and changes in labour 

legislation. The forward-looking statements in this annual report are  

current at the time the report was adopted and provide no guarantees 

for the future. The annual report is available in Dutch and English. In the 

event of ambiguities, the Dutch text shall prevail.



3

STAyING 
oN TrAck



4

roN IckE
ceo

PrEFAcE

Preface to the reader. The year 2008 is one we will 

not quickly forget. The credit crisis and the subsequent 

downturn of the European economy caused a great deal 

of uncertainty for companies. In the course of 2007 a 

decline in growth was seen in every staffing market in 

which USG People operates. The economic downturn was 

exacerbated by unrest in the financial markets. In antici-

pation of this we put measures in place as early as 2007, 

thus bolstering our company early on. In the course of 

2008, we took measures tailored to each specific operat-

ing company in our mix of early-cyclical and late-cyclical 

staffing companies. This is of crucial importance as not 
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preface

“For IT IS mAINly ThE ENTrEPrENEUrIAl SPIrIT AND  
  SENSE oF rESPoNSIBIlITy oF oUr EmPloyEES ThAT  
  hElP kEEP USG PEoPlE oN TrAck.”  - ron Icke -

all companies are affected equally by the economic crisis. 

restructuring plans for the countries were already in 

place and in some cases partly implemented before the 

start of the fourth quarter of 2008. 

the measures we have taken are substantial. All our 

decisions are aimed at maintaining the quality of our 

services and network. The spearheads are location, 

sector, structural profitability and the role of the net-

work for key accounts. In addition to direct measures  

to lower the costs of our network and head offices,  

we have launched a stringent cost control programme 

that includes freezing large marketing campaigns and 

reducing the costs of our fleet of cars. operational costs 

have been lowered across the board with a focus on 

maintaining our cash flow and profitability. The set  

of measures that has been implemented costs around 

25 million euros and will result in annual savings of 

about 30 million euros.

opportunities are also created by such market condi-

tions. At times of rising unemployment it is important 

to keep people connected to the labour market. This is 

a major social objective at this time of economic crisis, 

even more so in view of future structural shortages as a 

result of the ageing population. It calls for a close rela-

tionship between the government and staffing organisa-

tions, and for the two to draw up joint plans. In light of 

this, USG People is currently setting up mobility centres 

that see to it that practical measures are taken, such as 

intercompany worker exchanges, subsidised jobs and job 

mediation. This is not a new concept in the Netherlands 

and an excellent fit with the area of expertise of Start 

People and USG restart. We also want to set up such 

mobility centres in other countries and the knowledge 

and experience that Start People has gained in the  

Netherlands will be indispensable to this process. 

Pressure on the labour market has also led to the 

private outsourcing of reintegration projects in France. 

Start People has reinforced its position by expanding  

its interests in this market. Thanks to its success in 

securing contracts and above all finding jobs for unem-

ployed people, Start People is viewed as one of the top 

three reintegration companies in France.

The rapid economic downturn has resulted in a sharp 

decline in the shortage of candidates. As a result we are 

increasing our focus on clients. our operating companies 

have always been keenly focused on this and so have 

built strong customer relationships. This will give us an 

edge in the market.

our strategic objectives are being somewhat slowed 

down by the changing market. It goes without saying 

that our overall strategy remains unchanged. That means 

that maintaining our position as the most profitable 

player in Europe continues to be a key strategic objec-

tive. We will also further strengthen our multibrand 

strategy which allows us to serve different market seg-

ments with a variety of brands. The pace at which we 

are expanding our specialist activities in the countries 

outside the Benelux will be adjusted, as will the pace 

of revenue growth through acquisitions outside the 

Benelux, particularly in countries such as Germany 

and Italy.

Naturally, attracting the best candidates for our clients 

remains a key objective. At the same time, the processes 

focused on innovating our services and developing     
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new products and ways to operate in the market will 

also continue.  We will have to remain extra vigilant in 

2009 and adjust our cost structure further if necessary. 

We are seeing to it that our organisation is ready when 

the market picks up so that USG People emerges from 

this recession stronger than even.

To achieve this, USG People needs the unfailing support 

of everyone involved in the company. We would like to 

thank our clients and shareholders for their loyalty and 

trust, both in the past and in the future. 

But most all we would like to thank our flex workers and 

regular staff - as well as those who are no longer a part 

of our company as a result of the measures we have 

taken - for their commitment and their great contribution 

to the success of our company.

In this annual report we will introduce you to the various 

environments and developments at USG People. Employ-

ees from head office and operating companies in various 

countries share their thoughts about what motivates 

them and talk about the innovative methods they use to 

approach flex workers. For it is mainly the entrepreneur-

ial spirit and sense of responsibility of our employees 

that help keep USG People on track.    

ron Icke, chief Executive officer
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key figures

In thousands of euros unless otherwise stated 2008 2007
                                                                                                                                                                                                

Net revenue 4,024,965 3,887,681

EBITA 209,294 260,067

Operating income 116,665 243,859

Amortisation and impairment of intangible assets 32,018 21,102

Depreciation of property, plant and equipment 20,368 18,766

Operating cash flow 276,510 201,389

Net income 16,885 140,011

Dividend 37,688 51,581

Equity 669,777 684,684

Investment in intangible assets 13,579 12,043

Investment in property, plant and equipment 23,756 31,326

Stock market value at year-end 599,117 1,181,896

Total number of shares issued 64,980,130 63,679,719

           

Average number of employees  

- indirect personnel 9,209 8,685

- direct personnel 111,822 112,341

           

Number of branches 1,665 1,595

           

ratios expressed as percentages  

EBITA / net revenue 5.2% 6.7%

Operating income / net revenue 2.9% 6.3%

Net income / net revenue 0.4% 3.6%

Profit distributed / net profit 223.2% 36.8%

Equity / total assets 34.0% 34.9%

           

Per share in euros  

(based on total number of shares outstanding at year-end)  

Net income 0.26 2.20

Operating cash flow 4.26 3.16

Dividend 0.58 0.81

Equity 10.31 10.75

Share price at year-end 9.22 18.56

Highest share price 18.79 37.10

Lowest share price 9.22 15.77
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financial calendar

21 april 2009
Publication of first-quarter 2009 results 

(before market opens) 

Analysts’ conference call on first-quarter results

Annual General meeting of Shareholders

Determination of stock dividend exchange ratio’

23 april 2009 

USG People share quoted ex-dividend 2008

27 april 2009
Dividend record date

15 may 2009 

Dividend payable

24 July 2009 

Publication of second-quarter 2009 results 

(before market opens)

Analysts’ meeting and press conference 

on second-quarter results

28 october 2009 

Publication of third-quarter 2009 results 

(before market opens)

Analysts’ meeting and press conference 

on third-quarter results

3 march 2010 

Publication of fourth-quarter and 2009 annual results 

(before market opens)

Analysts’ meeting and press conference 

on annual results

21 april 2010
Publication of first-quarter 2010 results 

(before market opens) 

Analysts’ conference call on first-quarter results

Annual General meeting of Shareholders

contact inveStor relationS
rob zandbergen

chief Financial officer

+31 (0)36 529 95 07

rzandbergen@usgpeople.com
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General information on the share and financial calendar

Stock market liSting. The ordinary shares of 

USG People are listed on NySE Euronext Amsterdam 

where options on the shares are also traded. USG People 

has been part of the Amsterdam midcap Index since  

3 march 2009. In September 2008 USG People joined the 

AEx Index, the main indicator of the Amsterdam stock 

exchange. Prior to entering the AEx Index, USG People 

shares were part of the Amsterdam midcap Index (Amx).

Share caPital. At the end of 2008 the number of 

USG People ordinary shares outstanding was 64,980,130.  

In 2008 the number of shares outstanding rose by 1,300,411 

due to the distribution of a stock dividend and the issue of 

employee share options. In 2008 no bonds were presented 

for conversion on the outstanding convertible bond.  

In addition, shares were issued for a performance-based 

share bonus plan in 2008. These shares were first bought 

back by the company which meant that there was no 

increase in the number of shares issued.

 

mr. A.D. mulder, founder of USG People, expanded his 

interest in USG People by 1,889,015 shares in 2008. As a 

result, mulder’s shareholding rose to 19.9% (12.9 million 

shares). All 100% of the shares are in free-float.

iSSue of ShareS. Every year the General meeting of 

Shareholders is requested to extend the period for which 

the Executive Board is designated as the body authorised 

to take decisions - subject to the approval of the Super-

visory Board and in accordance with the stipulations of 

the Articles of Association and legal provisions - regarding 

the issue of shares and the limitation or exclusion of  

legal preferential rights for a period of 18 months from 

the date of the General meeting of Shareholders.  

The request for extension of the period for which the 

Executive Board is designated as the authorised body as 

stated above is a possibility which is expressly provided 

by law and is enshrined in the Articles of Association.  

The Executive Board may only exercise this authority 

with the approval of the Supervisory Board and shall only 

do so where this is in the best interests of the company. 

This authority relates to a maximum of 10% of all shares 

of the issued capital of the company at the time of issue.

 

The Extraordinary General meeting of Shareholders held 

on 23 December 2008 authorised the Executive Board to 

decide on the issuance of protective preference shares 

or to grant a foundation yet to be established (Stichting 

Preferente Aandelen USG People) the right to obtain  

protective preference shares, up to a maximum equal  

to 100% of issued capital, other than preference shares, 

at the time of issue of the preference shares. 

As provided for in its Articles of Association, Stichting 

Preferente Aandelen USG People shall endeavour to 

serve the best interests of USG People, its associated 

business and all parties connected to it, warding off as 

much as possible any influences that conflict with these 

interests and threaten to undermine the continuity, inde-

pendence and identity of the company. These influences 

may result from a (considerable) interest in USG People 

built up by a third party, the announcement of a public 

offer or other concentration of control or any other form 

of unreasonable pressure exercised on the company to 

amend the (strategic) policies of USG People. Stichting 

Preferente Aandelen USG People shall operate com-

pletely independently of USG People. The board of the 

    nominal
outstanding shares  number value (€) 
                                                                                     
31 december 2007
Ordinary shares   63,679,719 0.50

Option rights granted to employees 83,176 0.50

Conversion rights attached to bond 6,419,146 0.50

changes in 2008
Distributed stock dividend  1,273,211 0.50

Issued for employee share options 27,200 0.50

31 december 2008
Ordinary shares   64,980,130 0.50

Option rights granted to employees 50,848 0.50

Conversion rights attached to bond 6,419,146 0.50
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general information

foundation consists of messrs. J.F. van Duyne, r. Pieterse 

and m.W. den Boogert. Stichting Preferente Aandelen 

USG People shall also be granted authority to file an 

application for inquiry proceedings with the Enterprise 

chamber of the District court of Amsterdam. The impor-

tance of such an inquiry lies in situations in which the 

foundation does not use its right to obtain preference 

shares but which, in the opinion of the foundation, justify 

legal intervention in view of the objectives stated in its 

Articles of Association.

earningS Per Share. Earnings per share is calcu-

lated on the basis of net income before amortisation 

and valuation effects on derivatives as we believe this 

provides an appropriate view of the operational results 

and a good comparison with previous years. Earnings per 

share is calculated on the basis of the average number of 

shares outstanding. In 2008 underlying earnings per share 

amounted to € 1.79.

2008                          2007                           2006                          2005

€ 1.79                        € 2.38                         € 2.12                        € 0.56

 

Share Price and volume develoPment. The AEx 

Index fell 50% in 2008, with the share prices of banks 

and insurers in particular being hit hard as a result of 

the credit crisis. confidence in the economy was at a low 

due in part to the credit crisis which in turn led to a rapid 

reduction in economic momentum. Shares of cyclical 

companies were out of favour and the prices of shares 

in the staffing sector continued the downward trend 

started in 2007. With respect to USG People shares, the 

sudden economic decline and announcements of large-

scale job cuts provided investors with reasons to adopt 

a wait-and-see attitude which led to further drops in the 

share price. 

Share Price develoPment of uSg PeoPle in 2008
compared to the AEX Index and peers 

 

  USG People                 AEx Index                 randstad

  Adecco                          manpower

USG People shares recorded their highest closing price 

of € 18.79 in early January, after which the price fell as 

a result of lowered forecasts for both the economy and 

European staffing markets. The share price hit a low of 

€ 6.49 at the end of october but later regained some 

ground to reach a closing price of € 9.22 at the end of 

the year.

Trading volumes fell in 2008 compared to 2007. The 

number of shares traded rose by 10 million compared to 

2007, but trading volumes dropped to € 2.1 billion due to 

the lower share price.     

2008 2007 2006 2005

4

3

2

1

0

earningS before amortiSation and valuation  
effectS on derivativeS Per Share

140

100

60

20
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Due to the lower trading volumes in 2008, USG People 

shares will once again be included in the midcap Index 

from 3 march 2009.

information per share based on average number 
of shares.

 

 

diScloSure of maJor holdingS. Under the Dutch Act 

on the Disclosure of major holdings in listed companies, 

the following interests were declared:

Amerborgh International N.V. 19.9%

Franklin resources Inc.  5.1%

ShareholdingS of executive board memberS
ron Icke

Shares 85,000

rob zandbergen

Shares 36,000

ShareholdingS of SuPerviSory board memberS 

Alex mulder

Shares 12,907,613

options 20,000

christian Dumolin

Shares 125,676

dividend Policy. The objective of the dividend policy is 

a dividend payout of approximately one-third of net profit 

before amortisation, adjusted for tax. In determining the 

dividend for 2008, net income has been adjusted for non-

cash valuation effects on derivatives. It is established 

annually whether the dividend will be offered in cash or 

trading volumes 2008 2007 2006 2005                                                                                               
                                                                                                                                  
Number of shares 

in millions 178 168 114 54

Trading volumes

 in million euro 2,140 4,410 3,255 695

 2008 2007 2006 2005 2004
                                                                                                       
Operating 

cash flow € 4.26 € 3.18 € 2.50 € 2.31 € 1.04

Net income € 0.26 € 2.21 € 1.76 € 0.33 € 0.54

Dividend € 0.58 € 0.81 € 0.72 € 0.20 € 0.20

Dividend / 

net income (%) 223% 37% 41% 61% 37%

20072008 2006 2005 2004

1

0.75

0.50

0.25

0

dividend Per Share.

20072008 2006 2005 2004

4

3

2

1

0

oPerating caSh flow Per Share.
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general information

fully in shares chargeable to the share premium reserve 

or to other reserves. 

inveStor relationS. USG People seeks to enhance 

transparency and be accessible to both shareholders 

and institutional and retail investors. The objective is to 

enable investors to make as fair an assumption as pos-

sible of the value of the company and the attractiveness 

of the share.

These investor relations efforts are aimed at increasing 

the visibility and active interest in the USG People share 

for a broad group of investors. This has contributed to a 

strong growth in trading in USG People shares in recent 

years. USG People aims to achieve an effective spread of 

its shares, and to be an attractive partner to both institu-

tional and retail investors.

meetings and roadshows are organised to promote clear 

communication to investors, analysts and the financial 

media. Nearly every quarter the publication of earnings is 

accompanied by an analysts’ meeting or conference  

call and a press conference, and the members of the  

Executive Board take part in conferences and roadshows 

a few times a year. These gatherings provide an  

opportunity to meet investors and complement our  

communication through the website and other media. 

In 2008 four analysts’ meetings were held to expand on 

the 2007 annual results and the results achieved in the 

first three quarters of 2008. These gatherings were also 

accessible via webcasting on the USG People website.  

To enhance direct contact with shareholders and  

investors in 2008, roadshows and conferences were  

organised in the Benelux, United kingdom, Ireland, 

France, Germany, Italy, Switzerland, Austria, Scandinavia,  

the United States and canada.

The number of media contacts and analysts covering our 

company continued to grow in 2008. USG People is cur-

rently followed covered by more than 15 analysts repre-

senting most major brokers and brokerage firms.    
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auStria
revenue: € 44
Branches: 13 

belgium
revenue: € 808
Branches: 212

czech rePublic
revenue: € 10
Branches: 16

france
revenue: € 545
Branches: 216 

germany
revenue: € 310
Branches: 177

italy
revenue: € 153
Branches: 91

luxembourg
revenue: € 19
Branches: 7

Poland
revenue: € 37
Branches: 39

Slovakia
revenue: € 2
Branches: 7 

SPain & Portugal
revenue: € 340
Vestigingen: 179

Switzerland
revenue: € 29
Vestigingen: 15

the netherlandS
revenue: € 1.727
Branches: 693
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USG People at a glance

693 The Netherlands

219 Belgium & Luxembourg

216

91

177

39

France

Italy

Germany

Poland

179

51

Spain & Portugal

Other countries

number of brancheS by region

74 The Netherlands

33 Belgium & Luxembourg

28

7

12

5

France

Italy

Germany

Other countries

12

6

Spain & Portugal

Poland

number of flex workerS by region

x 1.000

62 General staffing

28 Specialist staffing

9 Professionals

1 Other services

revenue by Segment

%

43 The Netherlands

21 Belgium & Luxembourg

14

4

8

France

Italy

Germany

8

2

Spain & Portugal

Other countries

revenue by region

%
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profile

USG People is active through a large number of strong brands that 
jointly provide one-stop solutions in the field of staffing, second-
ment and hr and customer care services. With annual revenue 
exceeding € 4 billion, USG People ranks fourth in Europe in hr ser-
vices. headquartered in the Dutch city of Almere, the group is active 
in a large number of European countries including the Netherlands, 
Belgium, luxembourg, Germany, Austria, Switzerland, the czech 
republic, Slovakia, Poland, France, Italy and Spain.

The brand portfolio of USG People comprises Proflex 

and Start People (General staffing) - Ad rem young 

Professionals, ASA Student, content, creyf’s, Express 

medical, Geko zeitarbeit, receptel, Secretary Plus, 

StarJob, Technicum and Unique (Specialist staffing) - 

legal Forces, USG capacity, USG Energy, USG Financial 

Forces, USG hr Forces, USG Innotiv, USG Juristen and 

USG restart (Professionals) - call-IT (other services).

 

USG People shares have been listed on the Amsterdam 

midkap Index since 3 march 2009 after having been a 

component of the Amsterdam Exchange Index (AEx) 

from 1 September 2008.

miSSion. USG People is a provider of all types of flex-

ible employment solutions and a wide range of services 

in the field of human resources and customer care. This 

wide array of services meets the demand for diversity 

in the services we provide. As a provider of knowledge 

and capacity, USG People is focused on quality, growth 

and profitability.

viSion. With people at the heart of our organisation, 

USG People aims to get the right talent in the right 

place. This is the driving force for all the group’s  

employees - the reason why they give their very best. 

our ability to stand out as an organisation is largely 

determined by the creativity, efforts and commitment  

of our employees.

Strategic obJectiveS. USG People strives to be the 

most profitable player in the European temporary staff-

ing and secondment market. our main strategic objec-

tives are:

•	 Strengthening	of	our	multibrand	strategy,	with	a	 

 healthy balance between general and specialist 

 staffing services;

•	 Further	revenue	growth,	both	organic	and	through	 

 acquisitions. The main emphasis for takeovers in the  

 Benelux will be on specialist services, elsewhere it will  

 also be on acquiring scale;

•	 A	constant	focus	on	attracting	and	retaining	the	best	 

 candidates for our clients;

•	 The	ongoing	development	of	new	technologies	aimed	 

 at enhancing the services we provide and optimising  

 distribution channels;

•	 The	ongoing	professionalisation	of	our	internal	

 organisation with a clear focus on staff.    



lEo hoUWEN
cvP for corporate affairs

UmFElD
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The European staffing market will grow in the medium term due to 
the removal of barriers for temporary employment. The prospects 
look good. Brussels and a growing number of countries are coming 
to realise that the staffing sector has a positive effect on the labour 
market and is important for a flexible and vital economy.

umfeld

oPENING UP 
ThE mArkET

There is currently no real single European staffing market. 

A quick look at the statistics on the level of penetration 

of temporary staffing reveals large differences - there is 

the traditional leading group consisting of countries such 

as the United kingdom, the Netherlands, Belgium and 

France; a group in the middle including Germany, Spain, 

Italy and Austria; and Greece and Poland lagging behind. 

“In most countries there is a direct correlation between 

the level of penetration, the degree of social acceptance, 

and existing restrictions on temporary staffing,” says 

leo houwen, corporate Vice President for corporate 

Affairs at USG People. “And these restrictions often have 

to do with having cold feet when it comes to the sector.”

This fear was also present for years in the so-called 

leading group. “The Netherlands was one of the countries 

where the sector started developing first, but you must 

not forget that it was not made easy for us. In the six-

ties and seventies unions and the government were not 

exactly advocates of flexible labour. Unions were afraid 

that temporary jobs would take the place of permanent 

jobs. At the time the Dutch ministry of Social Affairs 

feared that flexible labour would disrupt the way the 

labour market operates. The big turnaround happened 

during the crisis in the eighties, when the sector helped 

large numbers of unemployed people get work. you can 

say that from then on the staffing sector became more 

accepted, both politically and in society. It also helped 

that the sector was always well-organised. The collective 

labour agreement for temporary staff is now one of the 

largest in the Netherlands.”

A similar emancipation took place in other countries, al-

though this certainly does not mean that there are now no 

restrictions for the sector. For example, in countries like 

Spain, Belgium and France it is extremely difficult or pro- 

hibited to work for government bodies, while in Germany 

and Spain restrictions exist in the construction sector.    



“Not so long ago I was at a symposium where I met an hr manager from the ministry of Finance. She told me that the ministry 

has a staff of about 13,000 and that there was a need for more flexible employees. This provides enormous opportunities for 

Unique, which specialises in administrative staff. It is a known fact that the Belgian government will be opening its doors more 

to flexible labour. And it will only be a matter of time before we know just what this means and how it will be executed. But we 

are already prepared for it. our Unique Public specialisation has taken the first steps and made initial contact. We are in the 

starting blocks.”

“UNIQUE IS IN ThE STArTING BlockS”

lIEVE VErElST
regional manager 
of unique belgium

UmFElD
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“IT IS NoW No loNGEr A BIG DEAl SAyING yoU ArE 
  A TEmP” - leo houwen -

In addition there are various discriminating national rules 

that deter temporary staffing companies from competing 

with other forms of flexible labour on a level playing field.

Intensive lobbying by the European umbrella organisation 

representing the interests of the staffing sector, Euro-

ciett, has thankfully been fruitful and important news 

emerged from Brussels mid-2008. After years of nego-

tiations the European ministers for Social Affairs and 

Employment reached agreement on the Working Time 

Directive and the Agency Work Directive. And the Euro-

pean Parliament voted in favour. The directives are of 

massive importance to the around 8 million temporary 

agency workers in Europe because it means that their 

pay must be equal to that of permanent workers of the 

‘user company’ who perform the same job.

The impact of this measure on the sector will be mainly 

positive. Eurociett has mapped out what the removal of 

unnecessary restrictions means for the six most impor-

tant temporary staffing markets in the European Union 

(France, the United kingdom, the Netherlands, Germany, 

Belgium and Spain). The removal of restrictions is  

expected to directly lead to the creation of 570,000 jobs 

by 2012. Particularly people who are far removed from 

the labour market – the long-term unemployed, younger 

workers with low qualifications and older workers – will 

benefit from this. And importantly, Eurociett concluded 

that the financial benefit for member states will be about 

€ 12.5 billion as a result of lower unemployment benefits 

and higher tax income.

While it will take some time for the agreement reached 

in Brussels to produce any tangible results, the measure 

has another - possibly even more important - effect. 

“The social acceptance of temporary staffing will increase 

significantly,” says houwen. “This will help the market 

grow considerably in various countries.” Take Germany, 

traditionally a market where a large number of restrictions 

applied. For years the level of penetration was low and 

there were barely any temporary workers. “In the years  

following German reunification, temporary staffing organi-

sations played a positive role by finding a few hundred 

thousand unemployed people a job. This really boosted 

the sector’s image for governments and unions alike. It is 

now no longer a big deal saying you are a temp.” With more 

than half a million temporary workers, Germany is already 

one of the biggest markets while the 1.3 per cent (source: 

Eurociett) level of penetration shows that significant 

growth can still be expected.

While the staffing sector is being hit by the credit crisis, 

it also provides opportunities. “companies and insti-

tutions with temporary staff are better equipped to 

take the blows,” says houwen. “That is because a part 

of the risks to companies is taken over by the staffing 

sector. By removing barriers you create a more flexible 

and vital economy with a proven drop in illegal labour. 

Times of crisis make employers more conscious of this. 

once demand starts picking up again, they will be less 

hesitant to use flexible labour. Furthermore, temporary 

staffing companies are better at helping unemployed 

people get a job than semi-governmental organisations. 

That became clear during past periods of low economic 

activity. This also provides the sector with opportunities 

to show what we are capable of.”   

umfeld



ANNEkE VAN DEr WIlT
corporate director 
of marketing & communication
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multibrand

In recent years the number of brands and house styles at USG People 
has been scaled back significantly. There is now once again coherence 
between the remaining brands, each of which has its own clear iden-
tity. And the name recognition of USG People is also benefiting from 
the rebranding efforts.

cohErENcE

“As soon as you think you are done, you can start all over 

again. That just happens to be the fate of a multibrand 

organisation,” says Anneke van der Wilt, corporate Direc-

tor of marketing & communication, with a smile on her 

face. In practice USG People’s multibrand strategy means 

that there is always something to do. The strategy has, of 

course, been determined, but the way it is implemented  

is a different story. “Take our activities in Germany.  

The acquisition of Allgeier Dl last year meant that we in-

herited a number of brands which, at the moment, are not 

included in the current brand architecture. The German 

organisation will look different after the rebranding. That 

is how we keep moving forward. And that is a good thing.”

The company that started as Unique Uitzendburo in 1972 

with in effect one well-known brand and a number of 

associated brands has for more than the past decade 

been a group of companies with many faces. “you could 

actually say that we have been a multibrand organisa-

tion since Unique International went public in 1997,” cEo 

ron Icke recalls. “Since then we have been operating in 

the market with various brands. At the time this was 

certainly not prevalent in the temporary staffing sector. 

most competitors operated with a single brand and I must 

admit that we also considered doing this. multibranding 

just so happens to demand more attention from manage-

ment. In 2003 we commissioned a study to determine the 

best option for us: multibrand or monobrand. There was 

only one possible conclusion: we had to continue with 

various brands and not just with the Unique brand. Back 

then temporary staffing was often thought to be linked 

to low-skilled jobs and the study showed that highly-

educated specialists and engineers, executive secretar-

ies and legal professionals did not want to be associated 

with it. So we often elected to engage these specialists 

through companies with which they felt comfortable. And 

we do not regret taking that decision.”

This does, however, require a great deal of attention 

from head office in Almere. A glance at the group’s brand 

overview since the merger with Solvus in 2005 illustrates 

this. Each of the companies had quite a large number of 

brands of its own and together they became a colourful 

collection of logos. “There needed to be a clear connec-

tion between the brands and a visible link to the parent 

company. And there needed to be more clarity in various 

markets about role which company was playing. In addi-

tion, there was an opportunity to make more of an impact 

by combining marketing budgets. Smaller brands were 

unable to sufficiently build up a position of     



“I joined the shared service center in 2006. At the time it was an organisation with only one Payroll & Invoicing department  

for all the Dutch operating companies. This was not an ideal situation because of the organisation’s rapid growth and the 

emergence of new brands and operating companies. our employees did not know their counterparts at the operating compa-

nies. And branches did not really know who to approach if they had any questions. In 2008 we launched Transaction Services  

according to the chain model, grouping employees in teams focused where possible on a single operating company. That means 

that the operating company always contacts the same team for all our services. And that boosts cooperation significantly.”

“ThE NEW orGANISATIoN BooSTS cooPErATIoN SIGNIFIcANTly”

mArTIJN rEmmElzWAAl
general manager, transaction 
Services the netherlands

mUlTIBrAND
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multibrand

“ThErE IS A VISIBlE coNNEcTIoN BETWEEN 
 comPANIES IN ThE SAmE clUSTEr.” - Anneke van der Wilt -

authority in their specialist field. The conclusion was that 

USG People and its brands needed to exploit their full 

potential more. Everyone agreed that there had to be a 

plan of action. In 2004 United Services Group had already 

formulated a portfolio strategy to achieve cohesion 

throughout the company. “After the acquisition of Solvus 

the decision was taken to integrate the Solvus brands in 

the same coherent brand architechture.”

A radical rebranding operation followed in 2006 and 2007. 

All activities in the field of general staffing were combined 

under the Start People flag. The Start People name and 

logo refer to the parent company and at the same time 

there is clear distinction to emphasise the company’s 

own identity. The specialist brands were given a logo 

which incorporated the USG People symbol.  

In doing this, the visual link to the strength and size 

of the parent company strengthens the market position 

of the individual companies. And this applies to an even 

larger extent to professionals - the companies that focus 

on highly-skilled employees such as marketing profes-

sionals, financial specialists and legal professionals. 

These companies were given the symbol of USG People in 

their logo and the name USG in front of their own name.  

For example, United capacity became USG capacity.  

“The brands have since been clustered logically,” says 

Van der Wilt. “The greater the degree of specialisation, 

the greater the endorsement from USG People. There is  

a visible connection between companies in the same  

cluster. And the operating companies have their own iden-

tity, while at the same time being associated as brands 

under the USG People umbrella. This creates advantages 

for both the operating company and the parent company.”

one of the advantages is the strong rise in USG People’s 

name recognition since the rebranding operation. “This 

is visible in various ways, such as the number of people 

spontaneously applying for jobs. This has increased 

significantly,” says Icke, referring to the Incompany 500 

annual study which ranks companies, governments and 

organisations operating in the Dutch market according 

to reputation. First ranked number 332 in 2006, USG People 

rose to number 78 last year. A comparative study by Dutch 

periodical management Team into the reputation of  

hr services providers even ranked USG People second. 

Icke: “We can still improve considerably when it comes  

to name recognition but studies like these prove that  

our rebranding efforts are working as the substantial 

reduction in the number of brands has resulted in  

greater recognition.”

At the same time USG People knows better than anyone 

that maintaining an unambiguous brand strategy  

demands constant attention. Another critical review 

of the number of brands will take place in 2009. That is 

not to say that the number is going to be reduced in a 

heavy-handed way. “We are a services provider and we do 

not make consumer goods. cutting brands from a brand 

portfolio is more commonplace in the world of fast-

moving consumer goods. There is more emotion in our 

line of business. Employees are attached to their brand 

or company. And that is a good thing,” says Icke. At the 

same time the market knows without fail which com-

pany to go to for which type of employee. “companies 

that need a highly-skilled secretary go to Secretary Plus, 

while experienced professionals for a communications or 

technical position can be found at USG capacity or 

USG Innotiv. It goes to show that good specialist brands 

have earned their place.”    
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After the acquisition of Solvus in 2005, USG People had a lot of 
brands. Then known as United Services Group, it had 35 main cor-
porate and underlying brands of its own, and with the acquisition 
of Solvus came another 12 brands. After the acquisition the parent 
company - named USG People - had to reposition itself by means 
of an endorsement strategy. A radical portfolio change was im-
plemented in 2004 to reduce the number of brands and reposition 
them in recognisable groups: General staffing, Specialist staffing 
and Professionals.

TAIlor-mADE
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brand identity

A clearly recognisable link with the parent company is considered essential for the market 

proposition with respect to the brand names that fall under USG People Professionals. These 

brands operate in specialist market units that are much smaller compared to other segments. 

These brands are able to compete better by showing that they belong to a group that covers 

all labour market services and therefore offers economies of scale and synergy benefits.  

The USG name is placed in front of the existing brand name.

All European operations in the area of general staffing have been brought together under the 

Start People brand - not only due to cost considerations and to be more visible, but mainly be-

cause clients in the general staffing segment needed to get the same support in every country 

they are located. The decision was taken to add the word People to Start to emphasise the 

relationship with USG People. The general staffing units have a variation of the USG People 

symbol placed in front of the brand name. 

open, involved and putting people first. our logo symbolises the principles and ambitions of 

our company. It consists of a stylised impression of these principles and ambitions combined 

with the name ‘USG People’.

Another consideration applied to the brands that deal with specialist staffing and secondment 

activities. These brands mainly operate in nationally orientated market segments where clients 

are more interested in tailor-made solutions than European coverage. The market position 

achieved is therefore mostly associated with an existing brand name. To emphasise the  

relationship with the parent company the USG People symbol is placed in front of the brand 

name as part of the logo.

ProFESSIoNAlS

GENErAl STAFFING

USG PEoPlE N.V.

SPEcIAlIST STAFFING



mArco VAN hUrNE
managing director 
ikki the netherlands

INNoVATIoN
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At USG People innovation is visible in various forms - in communities 
for Spanish speaking secretaries, for the ‘generation 2.0’ in portals 
for SmEs and much more. “Standing still is just not an option in this 
world. you can never stop innovating.”

innovation

WEBcrUITING

“consider it a meeting place for Spanish-speaking sec-

retaries,” says Elena Gómez, general manager of Profe-

sionalia. “A place where secretaries, office managers and 

personal assistants can exchange information and get 

ideas. Where they can swap news and experiences with 

fellow professionals. And it all happens online.”

Spanish secretaries have no trouble finding 

Secretariaplus.com, as the community is called. It attracts 

an average of 180,000 unique visits a month and 103,000 

secretaries have already registered. So what is the reason 

for its success? “When we launched Secretariaplus.com in 

2000, it was the first secretarial community in Spain. It is 

important not to view a community as a marketing instru-

ment. members have to be able to find what they are look-

ing for. So the site is constantly expanding what’s on offer. 

Secretariaplus.com is still a meeting place, but now we 

also team up with training institutes to offer courses, we 

organise annual seminars in Barcelona and madrid and we 

help secretaries and employers find each other. The online 

and offline worlds cross over at Secretariaplus.com.” 

Gómez and her team continue to expand and adapt the 

services of Secretariaplus.com to suit the secretaries’ 

wishes. “you have to stay alert and never stop innovating. 

Standing still is just not an option in this world.”

Innovation is visible in various forms at USG People - both 

online and offline. one thing is for sure - waiting around 

for a candidate or client to come strolling in is asking for 

trouble. you have to be constantly visible to the client and 

flex worker, on the street but also on the internet. It is all 

about having bricks and clicks, i.e. the combination of 

branches and an online presence. After all, both clients 

and flex workers get orientated from behind their compu-

ters and then make an appointment in person to discuss a 

vacancy, job or career.

content knows this all too well. The company has a net-

work of a hundred branches covering the Netherlands and 

a strong online presence that was boosted by the launch 

of hrcontent.nl in october 2008. At hrcontent.nl emplo-

yers can find and download up-to-date information free 

of charge - essential information on what may not always 

seem to be the most inspiring subjects: labour agree-

ments, parental leave, lease arrangements and much, 

much more. In addition, hrcontent.nl keeps a close eye 

on changes in legislation, which is a valuable service for 

people who do not have the time to do so themselves. 

The site is a tool aimed at serving - and therefore recrui-

ting - clients in the SmE segment. “We know from experi-

ence that many companies with less than 100 employees 

often struggle with all the obligations involved in hr 

management,” says Jeannine Peek, general manager of 

content. “These are often companies that do not     



“cuatrecasas has grown rapidly in the past few years to become one of the largest law firms in Spain. We make high demands on all 

our people. The kind of secretaries we are looking for are hard to come by: they have to speak their languages, work with a high degree 

of accuracy, be representative and have an interest in law. We first started using Secretariaplus.com five years ago. our secretaries 

were already familiar with them through the community, but since then they have also helped us recruit staff. The advantage is 

that their site gives them nationwide coverage, which has enabled us to find people for our offices all over Spain. other, more  

general staffing agencies are often unable to find secretaries of the calibre we require. Secretariaplus.com always manages it.” 

“GooD SEcrETArIES ArE hArD To FIND IN SPAIN”

ANNABEl cAmPo
Secretarial coordinator 
at cuatrecasas Spain

INNoVATIoN



13

“ThE oNlINE AND oFFlINE WorlDS croSS oVEr AT  
  SEcrETArIAPlUS.com” - Elena Gómez - 

have an hr consultant or department.” The initial results 

have been promising. After just two months hrcontent.nl 

had 1,800 registered users - professionals who consult the 

site often more than once a month.

 

So what’s in it for content? Peek: “It is an additional 

instrument that our consultants can use to show clients 

that hr know-how is one of our specialties. As a result 

companies are more inclined to place their vacancies 

with us. our figures provide clear evidence of this as the 

number of vacancies has increased considerably. A study 

shows that the rise is partly due to hrcontent.nl.”

Whether it is a community for Spanish-speaking secreta-

ries or an online tool for SmE customers, the key to suc-

cessful innovation lies in the extent to which the company 

taking the initiative is able to increase its understanding 

of the target group. “With all due respect, most innova-

tions are thought up in collaboration,” marco van hurne, 

managing director of IkkI, says with a smile. “luckily  

USG People realises this. Innovative methods of job me-

diation can count on receiving full support and attention, 

but always at arm’s length.”

So innovation takes place at various USG People operating 

companies. Such as Profesionalia in Spain, and ASA Stu-

dent which navigates the world of students via Studenten.

net. or rather: mixes with students. And such as content, 

which designed mentalitymatch in 2008 so people looking 

for a job could determine their social and cultural profile 

online. content then tries to find the employer who best 

fits this profile. Because let’s face it, a cosmopolitan 

works better with a different group of people than a Post-

modern hedonist. This approach provides a better match 

of flex worker and employer.

In June 2008 Van hurne and his team introduced IkkI, an 

online meeting place for top talent and employers. “IkkI 

was created in the conviction that young professionals 

view the phenomenon of ‘work’ in a completely different 

way. In the past it was simple: employees were hired and 

stayed loyal to the company until they retired. The gene- 

ration that is now entering the job force has a totally  

different take on life. These people, known as generation y  

or generation 2.0, simply say: I’ll be giving you my  

employment for this part of my life. This is in effect the 

mentality of an employer. At the same time they want to 

put their heart, soul and mind in their job. If you want to 

get these people to work for you, you have to recruit in a  

completely different way. It’s an upside-down world where 

the employers are the ones applying for talent.”

The IkkI community has been set up in such a way that 

it brings together the same type of young professionals. 

“That should not be taken literally,” Van hurne explains. 

“The thought behind this is that many people get itchy 

at around 30. They have a nice job but wonder if that’s it. 

They want a job that gives them a sense of satisfaction.  

At IkkI they can quickly figure out what makes them tick. 

We do this with psychological tests, but they can also 

learn from others who preceded them. For instance, a 

designer can easily see how the careers of other designers 

evolved. And get in touch with them and learn things like 

having a mortgage does not necessarily mean you have to 

have the same job for the rest of your life.”

This upside-down world of IkkI, as Van hurne calls it,  

is open to employers. They can post their profile on the  

community. If they do this well, they will be able to secure 

top talent. If they are less good at it, they can always call 

in the help of IkkI consultants for online recruitment, or 

‘webcruiting’. And people can meet face-to-face at events. 

For people are not machines and IkkI knows it.    

innovation
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Anyone who thinks there is one identical culture at USG People could 
not be more mistaken. So many brands, so many identities. The power 
of USG People is that it respects other cultures in order to make the 
entire company even stronger. 

SUm oF 
ThE PArTS

Diversity can be expressed in various ways - in nicely 

formulated policy documents with measurable targets 

and neatly grouped statistics for instance. “There is 

nothing wrong with such a conventional approach. 

Barometers like these can be good instruments to 

gauge the development of staff,” says Evamaria de Boer, 

responsible for the staffing policy of USG People in her 

capacity as corporate Vice President of human resourc-

es. “It just does not say much about the culture within 

USG People. This culture is difficult to express in tables. 

We believe that diversity is the result of a certain culture. 

The culture at USG People is inherently diverse. It is the 

key to our success.”

The difference between the new StarJob head office 

in Amsterdam and the Geko zeitarbeit headquarters in 

Bochum could not be bigger. While the former exudes 

the business-like professionalism that goes with top-

notch secretaries, the German office is characterised by 

a soberness that appeals to technical specialists. “our 

market approach is based on the strength of being differ-

ent. It is in fact these differences that make us stronger as 

a whole,” says De Boer. The basis of this market approach 

is the multibrand strategy, which is geared towards mak-

ing sure that operating companies have their own strong 

identity and position. This makes them attractive to can-

didates and clients in a specific market segment. Support 

services have been combined in order to operate efficient-

ly. That means that it is not a supertanker crossing a single 

ocean, but a fleet of ships navigating various seas. 

That is the strength of being different, although it does 

not mean that operating companies can completely 

determine their own course. “The degree of involvement, 

creativity and entrepreneurial spirit of the employees 

largely determine the success of USG People. That is why 

we consciously give employees the space to develop their 

own personal entrepreneurial spirit and sense      

diversity



“People have certain prejudices by nature, but they are not always aware of it. That is why they exclude people. It is immoral 

and in our line of business it is also not commercially wise. At the end of 2007 we started training employees at Start People 

in Belgium to be more aware of the fact that diversity strengthens an organisation. you want to have employees with the right 

credentials, but at the same time you want to be a reflection of society. This initiative is working and in 2008 we helped consid-

erably more older workers and people from different ethnic backgrounds find jobs. This is a good result and I am sure it is just 

the beginning. We try to be a good example. only one of our four board members is a man and no, he is not the general manager.”

“PEoPlE hAVE cErTAIN PrEJUDIcES By NATUrE”

rEIN BErkErS
coördinator diversity 
Start People belgium

DIVErSITy
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“ThE cUlTUrE AT USG PEoPlE IS INhErENTly DIVErSE.  
  IT IS ThE kEy To oUr SUccESS” - Evamaria de Boer -

of innovation. But it does not mean that we aspire to an 

individualistic mentality. It only works if recognisable 

common goals and principles have been formulated that 

are clear to all. That is what connects Geko zeitarbeit in 

Bochum with StarJob in Amsterdam and Start People in 

Antwerp with Unique in milan.”

our core values of respect, learning, passion, involvement 

and commitment to results have been laid down in USG 

People’s business principles. These principles have been 

defined further in consultation with the various operating 

companies. They serve as guidelines for everyone in the 

way that USG People works. “The ultimate objective is for 

these core principles to be integrated in our corporate 

philosophy, reflected in our work attitude and for them 

to contribute to our success,” says De Boer. “But these 

values are not really new. Alex mulder laid the founda-

tion for them years ago. he wanted employees to take 

responsibility with integrity. And we have been building 

on this culture since the creation of Unique in 1972.”

The subject of ‘culture’ continues to demand a great deal 

of attention even though the boundaries have been laid 

down in business principles. “I have to admit that we 

have not made it easy on ourselves. It is a lot easier for 

companies that have a monoculture. But that is different 

at USG People where the culture is difficult to define but 

is based on a mutual respect for other cultures.”

A good example is the acquisition of Geko in Germany. 

The company had already existed for 25 years when it 

was acquired in 2007. “It is a sound and successful fam-

ily business with a strong culture and tradition. This is 

something you have to take advantage of. The company 

will be repositioned as an intermediary for technical spe-

cialists and will be recognisable as a part of USG People 

but based on Geko’s DNA.”

Experience has taught De Boer that this approach calls 

for a certain type of employee. “The idea of executives 

flying in from head office to quickly sort out the activities 

in a certain country is not how we work. Every situation 

calls for a different approach. you have to have an eye for 

detail and above all be patient. Empathy, flexibility and a 

real sense of curiosity are important traits if you want to 

be successful at a company with a multibrand strategy. 

you have to be able to accept that a company has its own 

way of approaching its own specific market.”

At the same time it is important to respect the differ-

ences between national cultures. you need people who 

really know the Spanish and Austrian markets and their 

customers when operating on these markets.”

 

A diverse culture requires the attention of management. 

It means that you must keep the lines of communication 

open with each other. That is why the ‘company style 

course’ was introduced. During these two-day meetings 

the Executive Board of USG People meets eight directors 

from various operating companies and countries. They 

are intensive sessions where everyone is encouraged 

to share their opinions in order to match their personal 

ambitions with the company’s goals. “And we have many 

enterprising people with clear opinions working here so 

that is exactly what happens,” says De Boer.

This is exactly the mentality that makes USG People 

stronger. “I recently visited a very successful branch. 

The branch manager jokingly said that the building 

should have his name on it. call it arrogant or misplaced, 

but it typifies his sense of responsibility. If he sees that 

the work coming in is dropping, he immediately takes 

action rather than wait for a memo from head office. 

These are the people who make the difference in times of 

economic downturn.”     

diversity
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720 Spain & Portugal

Diversity and culture are difficult to express in figures 

but there is one table De Boer is not dissatisfied with. 

“At USG People there are a lot of women in management 

positions. And women are the general managers at  

various operating companies.”

De Boer is also optimistic when it comes to the number 

of employees from different ethnic backgrounds at 

USG People. “There is a clear emancipation taking place. 

many students from different ethnic backgrounds are 

graduating from universities and vocational higher  

education institutions. They too go on to work for us. 

We do not record their ethnic background but I see it all 

around me. It will only be a matter of time before these 

people work their way up to management positions.  

like I said, our culture is inherently diverse. And the 

diversity that comes from this culture will strengthen 

our culture even more.”     
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15 Management course

15

10

10

Senior management MD programmes

Commercial training courses

Course on legislation and regulations

10

10

Talent management programmes

Communication training courses
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%



318 Italy

824 France

47 Switzerland 58 Austria

64 Czech Republic 29 Slovakia

776 Germany4681 The Netherlands

1403 Belgium & Luxembourg

178 Poland

diversity

number of Permanent emPloyeeS Per country
Total number of employees: 9,098  (Total as at 31 December 2008)

73
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The German staffing market is quickly becoming one of the largest 
in Europe. USG People continues to steadily build the ideal orga-
nisation in this market and is preparing to grow further when the 
economic downturn ends.

globalisation

STEP By STEP

2008 was an exceptional year for USG People in Germany. 

“The acquisition of Allgeier Dl really helped us strength-

en our position on the German market,” says hans 

coffeng, Executive Vice President for central Europe. 

Allgeier is a top 10 player in Germany with its vast 

network of more than 6,000 customers and a hundred 

offices with a staff of around 400 employees and some 

8,000 flex workers. The acquisition is helping USG People 

reach its desired top five ranking. “In Germany you need 

to have critical mass,” explains coffeng. “The market is 

fragmented. To really be a player you have to be a big 

organisation and the acquisition of Allgeier has really 

given us a boost.”

As one of the biggest economies in the world, Germany 

has been the place to be for temporary staffing com-

panies for years. A quick look at the numbers tells 

the whole story. For years the level of penetration of 

temporary staffing was under 1 per cent, far behind 

more professionalised markets like the United kingdom, 

France and the Netherlands. The level of penetration 

has since risen to 1.3 percent. This is still considerably 

less than the countries mentioned, but with more than 

half a million temporary workers on an annual basis, 

Germany is already one of the largest markets in Europe 

in absolute numbers. 

This level of penetration is expected to rise further 

and the sector’s image is certainly contributing to this. 

Temporary staffing always used to face opposition from 

unions and governments but the sector’s image has 

improved considerably. The big breakthrough came when 

a collective labour agreement was reached for the staffing 

sector in 2005. Ever since, temporary workers have 

largely had the same rights as their colleagues with a 

permanent contract. coffeng: “The level of appreciation 

has improved considerably.” The profile of the temporary 

worker is also changing. Just a few years ago only    



“As a marketing manager for USG People I can say that my job is never boring. I joined creyf’s at the end of 2006, having 

previously worked for Sky radio where I gained experience in building brands. This experience came in handy as creyf’s in 

Germany merged with Unique at the beginning of 2008. The merger had to be prepared and communicated in three months - 

first internally and then externally. The entire operation made Unique bigger and more visible in Germany. Next up is Allgeier, 

which is a lot bigger than Unique. In 2010 we will lay the groundwork for the repositioning of Allgeier, which is scheduled to 

take place a year later. This is a great challenge.”

“my JoB AS A mArkETING mANAGEr IS NEVEr BorING”

JESSIcA EhmkE
marketing communication manager
at unique germany

GloBAlISATIoN
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“IN GErmANy yoU NEED To hAVE crITIcAl mASS, 
  ThE mArkET IS FrAGmENTED” - hans coffeng -

low-qualified workers would sign up to work for a tem-

porary staffing agency. Now nearly half of the temporary 

workers are qualified technical workers and office work-

ers. “The office segment is also developing strongly.”

So the giant has woken up. And at a time that economic 

activity is stagnating. “certain sectors of the German 

economy are being hit hard, particularly the automotive 

sector. It must be said though that there is still demand 

for qualified skilled workers who are often quickly re-

employed in other sectors. While the temporary staffing 

sector may not be able to find work for everyone, this 

period is proving that a strong staffing sector makes 

an economy more flexible and vital. This also applies to 

Germany. Do not underestimate the size of the German 

economy. If the level of penetration were to rise to  

2 per cent or more, that would mean a huge increase in 

the number of temporary staff available to us.”

USG People will use this period of economic downturn 

to optimise its German organisation. This is happening 

step by step. “Working with temporary staff means 

working with people,” says coffeng.

 

In 2010 preparations will be made for a radical rebrand-

ing that will come into effect a year later. At that point 

there will have to be an organisation in place similar to 

the USG People organisations operating in other large 

countries with clearly recognisable labels for general 

staffing and specialist staffing.

The shared service center located in munich will in-

creasingly support the German operating companies. 

“We still have a fair bit of work to do, but we will then 

have a well-positioned and even more professionalised 

organisation. Every unit will then be visible as part of 

the same group. In addition USG People will be vis-

ible to all as one of the bigger players in Germany with 

branches spread out all over the country. This makes us 

more attractive to people looking for jobs and compa-

nies looking for staff.”

The only incomplete segment will be the Professionals 

segment. “That is right. A company offering technical 

know-how and capacity would be a good fit. other seg-

ments are also interesting, but we cannot do everything 

at once.”

A sound German organisation will help USG People 

reach its objective of achieving a substantial part of 

group results from the central European region.  

other countries in the region will also contribute to this 

objective. The Austrian and Swiss temporary staffing 

markets are comparable to Germany despite their much 

smaller size. “We are looking to achieve higher volumes 

here in order to become less vulnerable and to be able  

to benefit from expected market growth more quickly.”

USG People has already achieved a top five position in 

Poland. “Even though the rapid growth witnessed in 

recent years has ended, Poland remains an extremely  

attractive market. We are well represented with 30  

offices and 10 in-house branches and we have created 

a solid basis in the country.”

The same applies to Italy, a young staffing market with 

a great deal of potential. In the past few years a stable 

and successful company has been built that specifically 

focuses on the SmE market. The objective is to expand 

on this position in the coming years.    

globalisation



JohN hErFkENS
general manager 
uSg restart the netherlands
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helping people far removed from the job market find a job. USG People 
considers it one of its responsibilities to use its knowledge and capa-
bilities to help these people too. This is good for the person concerned 
and society, as well as for the USG People companies involved.

C S R

NoT WIThoUT 
A chANcE

Not so long ago it was unheard of for a private commercial 

company to play a role in the mediation of the long-term 

unemployed in France. But that all changed when French 

president Sarkozy announced his large-scale ‘Plan 

Banlieues’ to rejuvenate troubled suburbs by intensively 

helping many tens of thousands of young people look for 

proper education, internships and jobs.

And it just so happens that helping people far removed 

from the job market find jobs is what USG restart is 

specialised in. In 2006 Assedic, the French benefits pay-

ments administrator, selected USG restart for a project 

in the department of Val d’oise. The objective was to help 

4,400 unemployed people secure a job within two years 

and the successful approach did not go unnoticed.  

In 2008 employment agency ANPE directed another 4,300 

unemployed people in the Ile-de-France and Picardie 

regions to USG restart. 

And last year USG restart was also awarded a leading role 

in the intermediation of 3,800 young people from the trou-

bled suburbs that Sarkozy is targeting. The objective is 

to improve the willingness to work and position in the job 

market of young people from various districts in France by 

making them sign a contract to prove their commitment 

and by arranging practical training courses and assisting 

them intensively along the way. The contract is a break-

through for USG restart, a name which has since become 

widely known by French civil servants.

“Doing business in a socially responsible way is often 

still confused with charity,” says John herfkens, general 

manager of USG restart in the Netherlands. “In our eyes 

it is not about sending a cheque to some charity project 

in Africa. In essence it is about setting up business in 

such a way that you are not doing any unnecessary harm 

to society or, better yet, that you are using your     
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“I WoUlD Go So FAr AS To SAy ThAT WE coUlD EVEN  
  mAkE A DIFFErENcE For ThoSE PEoPlE” - John herfkens -

company’s means in such a way that you are making a 

positive and structural contribution to society. USG People 

is good at employment mediation. We do that for instance 

for highly skilled people with great job opportunities, so 

why not also do it for people who are far removed from the 

job market? After all, we can do that too. I would go so far 

as to say that we could even make a difference for those 

people. At the same time we are talking about a healthy 

business; otherwise it would not be called doing business 

in a socially responsible way.”

herfkens’ findings about the role of the staffing sector  

are underlined by Eurociett, the European organisation 

representing the interests of the staffing organisations.  

A Eurociett study of the job markets in the six biggest 

staffing markets in the European Union showed that 

staffing organisations play a large role in promoting 

social cohesion. They provide outsiders with an oppor-

tunity to access the job market, which in turn promotes 

labour participation and diversity. This is mainly due to 

their easy access as you do not have to have a network 

to go to a staffing agency. So for many people a staffing 

agency is how they initially get acquainted with the job 

market. In France, for instance, no less than 87 per cent 

of temporary workers did not have a job before working 

for a staffing agency.

Eurociett statistics on the six countries show that people 

far removed from the job market are well-represented 

in the files of staffing agencies. Some 28 per cent of the 

labour force with a disability, 26 per cent of older workers 

and 23 per cent of the working population from different 

ethnic backgrounds found a job through a staffing agency. 

content in The hague knows why workers from different 

ethnic backgrounds are quick to approach staffing  

agencies. The company opened a branch in the city’s 

Schilderswijk neighbourhood at the beginning of 2008, 

convinced that many highly skilled people from different 

ethnic backgrounds would be available to work for some 

of the company’s large and prestigious clients. content 

knows that the level of education of this target group is  

often not a problem. Instead, they often lack a network, 

job references and presentation skills. That is why content 

arranges job interview training to enable candidates to 

make a better impression on potential employers.  

This benefits candidates by increasing their chances of 

getting a job, as well as content in that it is able to place 

the candidate.

So it is not charity but business. That is also the reason 

why USG restart is the force behind the ‘Wajongeren’ 

campaign in the Netherlands aimed at helping to improve 

the image of young people with a disability who have 

been declared partly or fully unable to work. “We have 

substituted the somewhat negative term ‘Wajong’ with 

‘G force’ and the campaign shows that these G forces are 

driven and motivated workers. The campaign is aimed 

at building up the confidence of these young people 

and encouraging employers to hire more of them. most 

companies with 20 or more employees have room for a 

‘Wajongeren’ employee,” says herfkens. The USG restart 

coaches assist both the employer and employee and are 

paid a fee for this service. The campaign’s objective is to 

place a thousand ‘Wajongeren’ in a number of months 

and USG restart will be responsible for a substantial 

part of this.

Another project supported by the company that should 

not be considered charity is the Dutch homeless cup,  

a football competition for homeless people. The project 

uses football as a means to promote re-integration. 

“These people do have some kind of roof over their heads 

so we are not talking about drifters who sleep in     

C S R



“I divorced my husband about four years ago and ended up on the streets with my son Peter, who was 16 at the time. We usually 

stayed the night with friends, and slept in the car every once in a while. occasionally I worked as a cleaner in the tropical swim-

ming pool here in the area. my son would help out too. When I finally got a new place last year, social services referred me to 

USG restart. They looked into what I would be good at and arranged a job for me in homecare. It is very rewarding work and the 

people really appreciate it that you’re there. USG restart also helped my son find a job at a car cleaning company. Both of us are 

definitely on the right track.”

“PEoPlE rEAlly APPrEcIATE IT ThAT yoU’rE ThErE”

ANITA SchrEUr
homecare worker for ivt 
in den bosch
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the park,” says herfkens. “They are, however, people who 

struggle with various problems at the same time – major 

issues like debt repayment, psychiatric complaints or  

a drug history. So does that mean that they should be  

written off? I don’t think so.”

recently USG restart assumed responsibility for  

re-integration activities for the Dutch homeless cup and 

the initial results have been promising. Around 50 of the 

150 football players who took part in the 2008 competi-

tion are currently being re-integrated into the workforce, 

assisted by USG restart coaches. Various participants 

have already found a job, like Johnny from the Dutch city 

of Den Bosch. “he is a salesman in a sporting goods shop 

and lives on his own. It is a success story that is really 

encouraging other participants.” The objective is to help 

re-integrate 100 football players in the second season.

 

USG People cEo ron Icke signed a contract with Vak-

college in the Netherlands in 2008. This educational 

initiative was set up by the technical education system 

and employers in response to the need for a smoother 

transition from pre-vocational secondary education to 

vocational secondary education, and from these forms 

of education to the job market. And this leads to a large 

number young people not fitting in and dropping out. 

The contribution of founding partner USG People - in the 

form of expertise and funds - has provided a solid basis 

for the thirteen schools linked to Vakcollege to provide 

good education in the first year. In the meantime more 

schools have joined, other sponsors signed up and sub-

sidies have been granted. This is helping to improve the 

learning material and accelerate the growth of the initia-

tive. Within a few years more than 10,000 students will 

be getting an education at Vakcollege and the number  

of drop-outs is expected to have fallen considerably.

In the Netherlands, Start People is also making a sub-

stantial contribution through the job-learning positions 

it provides to flex workers. In 2008 3,800 flex workers 

followed this path. At vocational secondary schools  

Start People has set up job-learning centres in coopera-

tion with the schools themselves under the name  

‘leer-werkplaza’. These centres help students find job- 

learning positions and if necessary orientate them more 

about the job market. It is a win-win situation as far as 

Start People is concerned. It provides the participating 

schools with an additional tool to reduce the number of 

drop-outs and gives Start People access to a large group 

of potential skilled workers and middle managers.  

And last but not least, the job-learning positions con-

tribute to Start People’s ambition of playing an important 

role in society.     
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SUPPorTING chArITABlE orGANISATIoNS 

goede doel country

Belgium

Spain

The Netherlands

The Netherlands

The Netherlands

mUco is a Belgian foundation devoted to helping people who 

suffer from cystic fibrosis, an as yet incurable disease which 

affects the lungs and digestive system. The foundation aims 

to improve the quality of life of sufferers and their families 

with the support of donations from individuals and compa-

nies such as USG Innotiv.

Start People in Spain supports the Spanish red cross by 

raising funds from sources including its own staff. In coopera-

tion with the red cross, Start People also provides training 

courses to underprivileged young people and the homeless 

with the aim of improving their chances in the labour market.

The staff and management of Unique in the Netherlands 

support kika, an organisation that raises funds for children’s 

cancer centres in the Netherlands and, in doing so, contributes 

to research into better treatment and cures for child cancer. 

Technicum has supported Stichting Gered Gereedschap since 

2004. This voluntary organisation has branches throughout 

the Netherlands that act as collection points for old tools, 

with the proceeds going to development projects. In addition, 

Technicum recruits volunteers and donors amongst present 

and former employees, associates and clients.

ASA Student supports The hunger Project, an organisation 

committed to ending chronic world hunger. The vision behind 

this initiative is that people are able to put an end to their 

own hunger if they are given help. The hunger Project helps 

by investing in the development of people - primarily women. 

The volunteers empower people to become self-reliant.

biJdrage werkmaatSchaPPiJ

In an effort to give back to society, USG People’s operating companies support a variety of non-governmental organi-

sations and social projects. In 2008, a total of 17 operating companies committed to 24 organisations and projects 

in six European countries. These good causes included Unicef, AmrEF Flying Doctors, oxfam, the red cross and 

les messagers du coeur. Various initiatives have been summarised in the following table.

THE
HUNGER
PROJECT
NEDERLAND



mIchAEl AmmErlAAN
vP Sales & business development
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“champions league quality” is how michael Ammerlaan, 

Vice President of Sales & Business Development at  

USG People, describes his team. “Each and every person 

is well educated, men and women with a wealth of sales 

experience who speak various languages.” As one would 

expect from a modern European top club, the team 

consists of a colourful mix of nationalities. “We work with 

an international focus so that we are able to operate in 

every European country.”

Ammerlaan has no problem whatsoever explaining the  

added value of the team. “We were recently confronted with 

problems with a client in Poland. A company with a lot of 

flex workers, a big player in the automotive industry and 

a good client of Start People. our costs had to be brought 

down because production was falling, so something had to 

give. Together with our Polish colleagues we came up with a 

proposal that caught them completely off-guard. We let the 

company take a look at our books and showed them where 

we were incurring costs and how we could cooperate more 

efficiently. The result was that we have swapped our own 

branches near the client for in-house branches. This cuts 

costs considerably. In addition, it helps us get much closer 

to the client so we can anticipate the ups and downs in the 

production process better. It is a lot harder finding 100  

assembly workers in just two days than it would be if you 

had a month. The client is happy because costs have been 

cut and we have been able to further improve our returns.” 

coming up with solutions like this was the reason why  

USG People set up the International Account & Sales  

Department in February 2008. “USG People has grown 

strongly in recent years. our task is to ensure that the 

group’s strength and size are fully exploited. We still  

have big strides to make in professionalising our entire 

sales organisation. The team is also responsible for busi-

ness development, for instance in the field of in-house  

solutions.” 

And they now know all about it at Deutsche Post World 

Net. The German logistics group, which includes com-

panies like Deutsche Post and Dhl, has been employing 

flex workers from USG People for many years. The local 

Deutsche Post World Net units used to do this through 

USG People operating companies in their own countries. 

“We were really able to make good strides in      

USG People’s new International Account & Sales Department aims 
to forge partnerships with clients. The starting point is using tem-
porary staff as efficiently as possible. “you have to be willing to let 
each other take a look behind the scenes.”

mAkING 
STrIDES



”It’s all about being knowledgeable enough about a sector to be able to provide added value to a customer. I myself am 

responsible for logistics, and Deutsche Post World Net is one of the main accounts. It’s not a traditional relationship in the 

sense that we provide flex workers and they pay the invoice. We use our expertise to help DPWN arrange its hr management 

as efficiently as possible. That’s when you create a real partnership. our talks no longer focus solely on conversion factors 

and cost cuts. our talks are now much more enjoyable.”

“oUr TAlkS ArE NoW mUch morE ENJoyABlE”

BArT VAN cAUWENBErGE
international account manager

EUroPEAN 
SAlES APProAch
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“yoU hAVE To BE WIllING To lET EAch oThEr TAkE A  
  look BEhIND ThE ScENES” - Bart van cauwenberge -

this area,” says Bart Van cauwenberge, responsible for 

logistics clients in his capacity as International Account 

manager. “companies this big spend hundreds of  

millions of euros a year on flexible labour. They actu-

ally see it as a commodity, just like a fleet of vehicles or 

company uniforms. To prevent our services from being 

treated like some sort of bulk product, we decided to 

sit down and talk with each other. We told them that we 

were willing to invest in the relationship if they were - 

and not just willing to negotiate over price. They were.”

These talks have resulted in a framework agreement 

under which the conditions of the partnership have been 

worked out by both parties. Negotiations are no longer 

held by separate country units or operating companies, 

but centrally from Antwerp. The starting point is the  

objective to use temporary workers as efficiently as  

possible. Van cauwenberge: “This is only possible if 

you are willing to let each other take a look behind the 

scenes. For instance, we place temporary staff in a large 

Dhl distribution centre that only works for companies 

in the fashion industry. This centre has extremely busy 

seasons that require a lot of staff. By giving our people 

an insight into their order systems, we are able to plan 

much more efficiently. That cuts costs, both for us and 

for Deutsche Post World Net.”

This strategic form of cooperation has been so success-

ful that both parties are looking into how to shape their 

partnership further. “We have to stop negotiating based 

on conversion factors. The idea is that you have to utilise 

each other’s strengths as much as possible to meet the 

challenges our clients present us with. That is how you 

create added value,” says Ammerlaan.

This is a new way of working. “It is more focused on the 

business. The classic business model in the temporary 

staffing sector is simple: number of hours multiplied by 

rate. This model is based on the total cost of ownership, 

which means that we analyse where the costs are made 

in order to work as efficiently as possible. This is good for 

the client and good for USG People.”

The International Account & Sales team is focused on the 

industrial, logistics and services sectors. Sector know-

ledge is gathered and made available to all the commer-

cial staff at USG People to prevent the need to reinvent 

the wheel.

It has become evident that not every client wants to work 

this way. This approach is mainly of interest to bigger 

companies. “In recent years multinationals in particular 

have invested a lot in procurement departments. 

These people observe and analyse everything that hap-

pens in a company - and that includes temporary labour. 

In addition, large companies possess the information 

systems needed to gather the data of units in a country 

unit and to process it on an international level.”

That does not mean that this way of working is restricted 

to mature staffing markets. Ammerlaan: “This is a mis-

conception. In markets like Belgium, the Netherlands 

and France we are often dealing with the same clients 

as in Poland or the czech republic. These clients do not 

want to see a difference in service. So we have to be able 

to perform at the same level everywhere.”    

european sales approach
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diStinctive. USG People’s operating companies are clearly recognisable by their distinctive, high-visibility campaigns. For  example, as 

an official partner of the Dutch premier football league Eredivisie, Start People in the Netherlands gets great exposure on and around  

football grounds almost every week. And Unique in Spain introduced Alejandra, the virtual consultant. Unique in the Netherlands launched a 
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distinctive campaign to put its dot in the public spotlight. content, on the other hand, uses an integrated mentality match campaign to try 

to match corporate culture with employee mentality, while Unique in the Netherlands has clearly associated itself with music by teaming 

up with pop artist roel van Velzen. So each operating company puts itself in the picture with its own style of campaign.
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This downturn called for and still calls for an even 

prompter response than normal to day-to-day develop-

ments. Direct measures were taken where necessary and 

made-to-measure adjustments were made. While we 

had to take measures which were difficult at times, this 

situation also presents opportunities for USG People.  

It is good to be able to fall back on a sound strategy. 

As prescribed by the Articles of Association, the Super-

visory Board submits the annual accounts as drawn up 

by the Executive Board to the General Meeting of  

Shareholders for adoption. The annual accounts have 

been audited and received an unqualified auditor’s report. 

The report as provided by PricewaterhouseCoopers  

Accountants N.V. is included on page 160. 

The Executive Board proposes a dividend of € 0.58  

per share, payable in stock. Details of the proposal  

can be found on page 67. The Supervisory Board backs  

this proposal.

The Supervisory Board proposes that the annual accounts 

and the dividend proposal be approved by the General 

Meeting of Shareholders. The Board also proposes the 

discharge of the members of the Executive Board in  

respect of their management activities, and the discharge 

of the Supervisory Board in respect of their supervision 

of these management activities. 

Structure. In 2008 the Supervisory Board consisted of 

five members: Cor Brakel (chairman), Christian Dumolin, 

Joost van Heyningen Nanninga, Marike van Lier Lels 

and Alex Mulder. It is the duty of the Supervisory Board 

is to monitor the policies executed by the Executive 

Board. More specifically, it advises on strategic matters, 

company objectives and earnings, both on request and 

on own initiative. In 2008 the Supervisory Board met nine 

times, including once by telephone. All members attended 

each meeting and made a positive contribution to  

decision making. The external auditor attended one of 

the meetings. The CEO and CFO attended all meetings of 

the Supervisory Board except the meeting that discussed 

the functioning of Executive Board. 

Subjects discussed during the meetings held in the 2008 

year under review include:

 • the strategy; 

• financing; 

rEPOrT
The year 2008 was a turbulent one for USG People. Although the 
first signs of a slowdown in growth already started to appear in 
2007, 2008 can be described as the year in which the shift to a 
clear downward trend became evident. USG People faced a sharp 
decline in demand for flex workers in practically every market in 
which it operates. 
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• acquisitions and divestments; 

• the branch network; 

• the annual accounts and annual report; 

• the auditor’s report;

• the share plan for internal employees; 

• the corporate budget and results; 

• the IT landscape; 

• the reorganisation of the Dutch back-office activities; 

• budget matters; 

• impairment matters; 

• protectionist measures and the foundation 

 ‘Stichting Preferente Aandelen USG People N.V.’; 

• the remuneration of the Executive Board and the 

 members of the Executive Committee; 

• the functioning of the Executive Board and the 

 Supervisory Board; 

• the distribution of dividend; 

• the management structure; 

• contacts with the Central Works Council.  

In these turbulent times, special attention was paid to 

profitability and margins, both now and throughout the 

economic cycle. 

The Supervisory Board has two internal committees: 

the audit committee and the remuneration and appoint-

ments committee. Each committee is subject to its own 

internal regulations which specify its duties, responsi-

bilities and procedures. These regulations - along with 

the Supervisory Board regulations - can be found on the 

company website. 

report of the audit committee. The tasks of the 

audit committee include monitoring the Executive Board 

with respect to the operation of internal risk manage-

ment and control systems, including compliance with 

the relevant laws and regulations and monitoring compli-

ance with codes of conduct. The committee’s tasks also 

include fiscal planning policy, the control and evaluation 

of the company’s financial reporting process and the ap-

plication of information and communication technology.

The audit committee consists of Christian Dumolin 

(chairman), Marike van Lier Lels and Alex Mulder.  

The audit committee met three times in 2008. In addition 

to the committee’s three members, the CFO and the Cor-

porate Internal Audit Director also attended all meetings. 

The CEO attended one meeting. PricewaterhouseCoopers 

Accountants N.V. also attended the meetings. The chair-

man of the committee reports the main findings to the 

Supervisory Board. 

The audit committee made an important contribution  

to the risk section on page 74 of this annual report. 

For a description of the main risks, please refer  

to that section. 

At one of the meetings the committee evaluated its own 

performance and the performance of the individual 

mem-bers of the audit committee. It also evaluated the 

performance of the external auditor. It concluded that 

it plays a valuable and positive role with respect to the 

duties it has been assigned. In its opinion, its contacts 

with the Internal Audit department, the Executive Board 

and the external auditos of PricewaterhouseCoopers 

Accountants N.V. have been pleasant, professional and 

constructive.

report of the remuneration and appointmentS 
committee.  The duties of the remuneration and 

appointments committee concern the remuneration 

structure, the amount of remuneration of the individual 

members of the Executive Board, the functioning of the 

individual members of the Supervisory Board and  

Executive Board and assessing the size and composition 

of the Supervisory Board. The committee is also respon-

sible for drawing up job profiles for the members of  

the Supervisory Board and nominating members for the 

Executive Board.  

The remuneration policy and any material amendments 

to it are subject to approval by the General Meeting of 

Shareholders. Individual remuneration policy matters, 

including the exact level of remuneration for members of 

the Executive Board and other individual policy matters, 

are the responsibility of the Supervisory Board, subject 

to the approved terms of the policy.

report of the Supervisory Board
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The remuneration and appointments committee  

consists of Joost van Heyningen Nanninga (chairman) 

and Cor Brakel. 

principal featureS of the 2008 remuneration 
policy. The remuneration policy aims to attract and 

retain good management for a publicly listed, interna-

tionally operating company. Policy is formulated on the 

basis of what is considered to be in line with the market 

and to determine this the remuneration packages of 

other directors in the peer group, companies listed in the 

AMX and a number of AEX companies were reviewed.  

In the opinion of USG People, the level of remuneration is 

meant to ensure that experienced directors are attracted 

and kept motivated to perform at a level that adds value 

to USG People. There should be a balance between the 

operating results in the short term and sustainable value 

for the company over the long term. This clearly involves 

a commitment to enhance shareholder value. Further-

more, the remuneration of the Executive Board should be 

in the right proportion to the rest of senior management 

of USG People.

executive Board. The remuneration of the Executive 

Board consists of four components: 

a)    fixed salary

b)    variable short-term bonus. USG People uses a 

variable bonus system for the remuneration of senior 

management and also elsewhere in the organisation. 

This variable bonus is calculated by means of a matrix 

which includes revenue, EBITA and DSO. 

For the Executive Board this bonus amounts to a maxi-

mum of 0.2 per cent of the company’s operating result 

before amortisation, up to a maximum of one year’s  

salary. This 0.2 per cent is divided into two components:  

0.1 per cent is calculated over the company’s operating 

result before amortisation (EBITA) and 0.1 per cent is 

linked to the targets set in the budget for the year in 

question. The targets relating to EBITA are set annually 

by the Supervisory Board. 

The short-term bonus allocated to ron Icke represented 

62 per cent of the theoretically attainable 100 per cent 

in 2007 and around 43 per cent in 2008. The short-term 

bonus allocated to rob Zandbergen represented 89 per 

cent and around 57 per cent of the theoretically attain-

able 100 per cent in 2007 and 2008, respectively.  

The above shows that the short-term bonus system sets 

challenging targets.   

c)    pension contribution. The members of the Executive 

Board receive a pension contribution of 20 per cent of 

their fixed salary, which is not subject to a maximum. 

d)    variable long-term bonus, unique Share plan. In 2008 

the Supervisory Board decided to retain the Unique 

Share Plan, as approved by the Shareholders in 2005.  

The remuneration policy under the Unique Share Plan  

is set for a period of three years (2008, 2009 and 2010).  

The targets that need to be met will be established annu-

ally by the Supervisory Board using a separate matrix. 

The determining factors in this matrix for calculating 

the number of shares to be conditionally allocated are 

revenue, revenue growth and targeted EBITA. 

The matrix for 2008 contains a spread in revenue growth 

of 15% and in target EBITA of 1,5% - 2%. If the annual 

targets are met, the shares are conditionally allocated.  

If the director concerned is still employed by the com-

pany after three years have elapsed, the shares are 

unconditionally allocated and released to them. As in 

the previous system, a bonus of 25 per cent is awarded 

if the shares allocated under this share plan after three 

years are held until the end of 2013 and the recipient is 

still employed by the company at that time. The purpose 

of this last provision is to emphasise director’s commit-

ment to the company. 
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The above results in the following proposed remuneration 

for the members of the Executive Board:

note to 2007 variaBle long-term BonuS under 
the unique Share plan.  The performance criteria of 

the Unique Share Plan for the 2005 (pro forma), 2006 and 

2007 financial years are as follows: 

a)  The average revenue growth of USG People N.V. over  

  the period as a whole should be 12.5 per cent. 

b)  The company’s EBITA at the end of 2007 should   

  amount to not less than 6.5 per cent of revenue. 

c)  Payment will only be made if both criteria (a and b) 

  are met. 

option rightS. Until 1 January 2005, option rights on 

shares of USG People N.V. were allocated to members of 

the Executive Board with an exercise period of five years. 

In 2004 ron Icke received 20,000 employee share options. 

The expiration date of these options was 10 May 2009. 

The options were converted into shares by ron Icke on 

4 April 2008. The shares were not sold and were still held 

by ron Icke on 31 December 2008. The number of em-

ployee share options yet to be exercised was therefore 

zero at year-end 2008. 

appointment. The members of the Executive Board are 

appointed by the Supervisory Board. Best-practice provi-

sion II.1.1. of the Corporate Governance Code (hereinafter: 

‘the Code’) states that directors should be appointed for 

a term of four years. According to the Code, reappoint-

  variable short contribution variable long-term bonus 
 fixed salary  -term bonus to pension (uSp), conditional

r. icke    

2008 670,000 285,000 134,000 8,000 shares

2007 650,000 405,000 97,000 20.000 shares

    

r. Zandbergen    

2008 502,500 285,000 100,500 6,000 shares

2007 455,000 405,000 68,000 12.000 shares 

report of the Supervisory Board

ment on each occasion can be for a maximum period of 

four years. The General Meeting of Shareholders of 2006 

approved the proposal of USG People to deviate from the 

Code on this point. The possibility was also left open to 

deviate from this provision in future cases. The grounds for 

doing so lie in the fact that at USG People, the members of 

the Executive Board often come from within the company, 

and long-term employment relationships with the com-

pany are commonplace. By offering the members of the 

Executive Board a term of appointment of only four years, 

the company incurs the risk that potential Board members 

will not wish to accept the position, which would adversely 

affect the company’s interests. In future appointments 

of members of the Executive Board, the General Meeting 

of Shareholders will naturally be notified regarding the 

term of the appointment or the method of the appoint-

ment as applicable.
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notice and diSmiSSal. A notice period of six months 

has been agreed with the members of the Executive 

Board. The payment on termination of the employment 

agreement will not exceed the amount of one year’s 

salary, calculated on the fixed component of the remu-

neration. USG People considers it desirable to allow for 

the possibility of allocating an additional payment in the 

amount of the six-month notice period. If the maximum 

of the annual salary for a member of the Executive Board 

dismissed during the first term of their appointment is 

clearly unreasonable, the person becomes eligible for a 

termination payment of not more than twice their annual 

salary. No arrangement has been made regarding the 

early retirement of members of the Executive Board, nor 

have any change of power arrangements been made.

loanS. No loans have been provided to members of the 

Executive Board. 

the SuperviSory Board. The remuneration of the 

chairman and members of the Supervisory Board,  

respectively, is set at € 50,000 and € 35,000 per year.  

The persons chairing the internal committees receive  

€ 5,000 per year for the performance of their duties. 

Members of the internal committees receive € 3,000 per 

year. All members of the Supervisory Board receive an 

additional annual reimbursement of expenses of € 2,000.

The individual remuneration of members of the  

Supervisory Board for 2008 was proposed and approved  

as follows:

No share options are held by members of the Supervisory 

Board, with the exception of Alex Mulder, who still holds 

20,000 employee share options. 

No loans, advances or related guarantees have been 

granted to members of the Supervisory Board.

reSignation rota. The Supervisory Board consists 

of five members appointed according to the following 

resignation rota:

The term of appointment of Joost van Heyningen  

Nanninga comes to an end in 2009. Joost van Heyningen 

Nanninga has made it known that he will gladly continue 

sharing his expertise in the field of personnel and  

organisation as a member of the Supervisory Board of  

USG People. The Supervisory Board is pleased that  

Joost van Heyningen Nanninga wishes to continue as a 

member of the Supervisory Board, as well as chairman  

of the remuneration and appointments committee. 

The Supervisory Board will therefore propose to the 

General Meeting of Shareholders in April 2009 that Joost 

van Heyningen Nanninga be reappointed for a period of 

four years.   2008  2007
                                                      
Periodic remuneration 

(including reimbursement of expenses)

Cor Brakel (chairman)   55,000   55,000

Christian Dumolin  42,000 42,000

Joost van Heyningen Nanninga   42,000 42,000

Marike van Lier Lels   40,000 40,000

Alex Mulder   40,000 40,000

   appointed first
   until appointment
                                                                                 
Cor Brakel (chairman)   2010   1998

Christian Dumolin  2012 2006

Joost van Heyningen Nanninga   2009 2001

Marike van Lier Lels   2012 2002

Alex Mulder   2010  2006
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in concluSion. To conclude, the Supervisory Board 

wishes to stress that contacts with the Executive Board 

during the 2008 year under review were both open and 

constructive. The Supervisory Board wishes to thank the 

Executive Board and all USG People employees for their 

efforts and commitment. This year once again proved  

that it is people who make the difference: let’s keep the 

world working!

Almere, 3 March 2009

the Supervisory Board
Cor Brakel, chairman

Christian Dumolin

Joost van Heyningen Nanninga

Marike van Lier Lels

Alex Mulder

report of the Supervisory Board
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• In 2008 USG People strengthened its position in the  

 European markets through targeted acquisitions, 

 on the one hand, and specialist greenfield activities in  

 a number of countries, on the other.

• In 2007 and 2008 USG People launched specialist  

 activities in Italy, France and Spain, meaning that 

 USG People now operates specialist brands alongside  

 general staffing services in all its primary countries.

• USG People’s specialist brand Unique opened its first  

 branches in Italy in 2008. The highly successful 

 international specialist brands Unique and 

 Secretary Plus are now active in five countries.

 Together they form the basis from which  

 operations outside the Netherlands and Belgium  

 can grow further into a balanced and distinctive 

 USG People mix of profitable general and specialist  

 services in all countries. 
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Benelux Outside the Benelux
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• In 2008 64% of group revenue was generated in 

 the Benelux.

• The scale of USG People’s activities in Germany tripled  

 as a result of acquisitions in 2007 and 2008. 

 Germany is an important potential growth market for  

 USG People with structural growth expected.

•  The results for 2008 prove yet again that the multi- 

 brand strategy is a solid foundation for USG People.  

 This mutlibrand approach provides a wide spread and  

 degree of specialisation, particularly in more developed  

 markets, thus reducing risks linked to economic cycles.  

 In addition to its spread across various services and  

 industries, USG People is strongly positioned in the  

 SME segment and in the public sector.

• The longer-term outlook for the European staffing  

 sector is positive. The new European directive is good  

 news for the sector, paving the way for structural 

 growth of the activities. With the exception of 

 the Netherlands, the level of temporary staffing is very  

 low in continental European countries and the degree  

 of specialisation is low in most countries. This land- 

 scape provides opportunities for USG People.

report of the Executive Board
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In 2008 revenue exceeded € 4 billion for the first time 

in USG People’s history. This represented a 4 per cent 

increase on the year before. The growth in revenue is 

largely attributable to substantial expansion in Germany. 

At the beginning of the year USG People acquired the 

temping activities of Allgeier DL. Germany is seen as one 

of the most promising growth markets in Europe and as 

such is one of USG People’s strategic growth regions. 

As a result of recent acquisitions, group revenue tripled 

in the country. The geographic spread of the activities 

improved due to this strengthened position in Germany, 

further reducing the dependence on the Benelux in terms 

of revenue and income.

In 2008 the European economy was hit by the effects 

of the credit crisis. The banking and insurance sectors 

announced restructuring initiatives and credit lending 

for corporate investments and mortgages came to a near 

standstill. Consequently, many investments were put on 

hold and housing sales dropped for the first time in  

a long while. Particularly the construction sector and  

industries like the automotive and metal industries were 

confronted with a sharp drop in demand as a result.  

This led to job cuts in these sectors, with externally hired 

staff being the first to go. For the temporary staffing 

sector this translated into a rapid deterioration of vol-

umes, particularly in countries with a large construction 

sector and industries. In the second half of 2008 staffing 

volumes in these countries deteriorated at an excep-

tional rate. The economic situation resulted in a shift in 

market focus from growth to solvency. The debt position, 

operating cash flow and financing facilities are therefore 

important areas of attention. 

USG People is adapting to this situation by optimising  

its branch network and reducing its staff base.  

These measures are aimed at maintaining the level of 

profitability. The market position in the Benelux, where 

USG People’s market share exceeds 20 per cent, provides 

a strong foundation. The group’s activities in these  

markets are broadly spread, due in part to the multi-

brand strategy. 

revenue. In 2008 revenue rose 4 per cent from the year

before. The acquisition in Germany contributed 5 per 

cent to growth, while revenue was down 1 per cent  

organically. The acquisitions made in 2007 and 2008  

meant that the share of revenue from countries outside 

the Benelux grew the strongest. Growth in the Benelux 

was 1 per cent compared to revenue growth of 8 per cent 

on balance outside the region.

Excluding acquisitions, revenue declined in the countries 

outside the Benelux in 2008. revenue in these countries 

was down 7 per cent on an organic basis.

Financial developments

conSolidated reSultS
(amounts in € million)

  2008 2007 growth
                                                         
Revenue  4,025 3,888 4%

Gross profit  993 968 3%

Operating costs  756 681 11%

Depreciation  28 27 4%

EBITA  209 260 -20%

Amortisation of goodwill 92 16 475%

EBIT  117 244 -52%

Net income  17 140 -88%

Net income 

before amortisation 103 156 -34%
  

Gross margin  24.7% 24.9% -0.2

EBITA margin  5.2% 6.7% -1.5
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growth trendS. During the year volumes declined 

in all countries compared with a year earlier. The sharp-

est drops were recorded in France and Spain, where the 

labour markets rapidly deteriorated as a result of the 

credit crisis. Compared to a year earlier, growth in the 

Netherlands gradually decreased in the course of the year, 

resulting in a slight 1 per cent drop in revenue for  

the year as a whole. Due to USG People’s broad spread  

of activities in the Netherlands, this was better than  

the market which was down 3 per cent for the year.  

In Belgium group revenue grew 6 per cent on an annual 

basis while the Belgian market declined slightly. Here too 

growth was down in the second half of the year. In the 

countries outside the Benelux, revenue was down in both 

France and Spain while revenue in Germany was up  

due to acquisitions, rising from € 124 million in 2007 to  

€ 310 million in 2008. In Italy and the other countries  

revenue rose slightly. On balance, the share of revenue 

from countries outside the Benelux was up slightly  

in 2008.

 The General staffing segment grew 5 per cent in 2008. 

This growth was partly due to acquisitions in this  

segment. revenue of the specialist activities, including  

Specialist staffing, Professionals and Other services, 

rose a combined 2 per cent and accounted for 38 per 

cent of group revenue in 2008. 

Benelux Outside the Benelux General Specialist

2008 revenue growth compared to 2007
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groSS profit. Gross profit totalled € 993 million, up 3 per 

cent from 2007 when gross profit was € 968 million. As a 

percentage of sales, the gross margin was 24.7 per cent, 

down 0.2 percentage point from 24.9 per cent in 2007. The 

slight decline in the gross margin was due to a drop in de-

mand for flex workers in the course of the year as a result 

of the economic slowdown. The drop in demand followed 

a period of short supply of candidates for flexible work – 

a period which generally provides higher gross margins. 

In 2007 this was mainly the case in the Netherlands and 

Belgium, which led to a rise in gross margins.

Demand for recruitment and selection, which generate 

a high gross margin, remained virtually the same as in 

2007. There was, however, a drop in demand for recruit-

ment and selection in the second half of the year due to 

the economic downturn. 

One-time subsidies on employer contributions for flex 

workers in France had a positive effect on the gross mar-

gin in both 2007 and 2008. The subsidy in 2008 related to 

a recalculation for 2005 amounting to € 8 million. In 2007 

a subsidy of € 12 million was received. Excluding these 

one-time subsidies, the gross margin was 24.5 per cent 

compared to 24.6 per cent in 2007.

operating coStS. On balance, USG People’s branch 

network grew by 69 branches in 2008. The network was 

expanded by 107 branches as a result of acquisitions 

while 19 new branches were opened, mainly in Italy and 

Poland. The existing network was scaled back by 53 

branches, with many of the activities being transferred 

to other branches in the vicinity. The network was mainly 

scaled back in Spain and France.

The indirect FTE headcount at year-end was up by 107 on 

balance compared to 2007 as a result of additions through 

acquisitions. Excluding acquisitions, the number of em-

ployees was down by 379 FTEs. Again, a large part of the 

FTE headcount reduction took place in Spain and France.

Excluding acquisitions en reorganisatievoorzieningen, 

underlying operating costs rose by € 16 million from the 

year before. This equated to a 2 per cent rise in costs 

compared with operating costs in 2007. In addition, a 

one-time amount of € 25 million was included in the 

fourth quarter for previously announced cost saving 

measures. The addition of acquisitions increased costs 

by another € 34 million. Including acquisitions and  

one-time costs, operating costs rose by € 75 million to  

€ 756 million.

General staffing Specialist staffing Professionals Other services

2008 2007 2008 2007 2008 2007 2008 2007
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amortiSation of intangiBle aSSetS. Amortisation 

of intangible assets relates to the impairment of good-

will and depreciation of intangible assets with regard to 

brand rights, client portfolios and candidate databases 

which are allocated with acquisitions. These intangible 

assets are included in the balance sheet after an acqui-

sition and are amortised over a fixed period of time.  

Total amortisation amounted to € 92 million compared 

to € 16 million in 2007. This amount consists of a good-

will impairment of € 68 million and € 24 million for the 

amortisation of intangible assets. The impairment mainly 

relates to a value depreciation of activities in countries 

where economic conditions are rapidly deteriorating, like 

Spain and France. The near-term prospects for these 

countries have worsened due to the effects of the credit 

crisis. The amount of € 24 million for amortisation of in-

tangible assets was higher than last year due to acquisi-

tions made in 2007 and 2008. 

financial expenSeS. Financial expenses excluding 

derivatives rose from € 35 million in 2007 to € 38 million  

in 2008. The debt position was higher in the first and  

second quarter as a result of the acquisition of Allgeier DL, 

which increased interest expenses. Financial expenses 

also include a non-cash IFrS valuation effect on deriva-

tives. These non-cash valuation adjustments for account-

ing purposes had a negative effect of € 15 million in 2008 

and a positive effect of € 2 million in 2007. Financial 

expenses including derivative valuations amounted to 

€ 53 million in 2008 compared with € 33 million in 2007.

tax Burden. The effective tax rate for 2008 was 

substantially higher than the calculated average nominal 

rate of 34 per cent. This was mainly due to a non-tax- 

deductable impairment of goodwill of € 68 million.  

Excluding the impairment of goodwill, the tax rate came 

to 35 per cent. This is 1 per cent above the average tax 

rate and is caused by non-deductible expenses and a 

write-off of non-deductable losses for deferred taxes. 

Tax-free revenues from the exempted treasury centre  

in Belgium had a positive effect on the tax burden.

net income. On balance, net income was lower in 2008 

as a result of one-time items. Excluding these items,  

net income amounted to € 118 million compared to  

€ 140 million in 2007. In 2008 net income was reduced by 

€ 101 million due to the effect of a goodwill impairment, 

an unrealised downward value adjustment to interest-

rate derivatives, one-off restructuring charges and  

subsidies. Furthermore non-refundable losses were  

written off, resulting in a higher tax burden. Including 

these items net income totalled € 17 million in 2008.  

The one-time items are included in the overview below.

Summary of net income
x 1 million euros

   2008 2007
                                                           
Underlying net income  118 149

Impairment of goodwill  -68 -1

Net value adjustment to derivatives -15 2

One-time net income  -17 -

One-time tax effects  -1 -10

Net income   17 140
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In 2008 the balance sheet total rose by € 8 million to  

€ 1,967 million due to the inclusion of the acquisition  

of Allgeier DL in 2008. The acquisition increased the  

non-current assets including goodwill. Working capital 

fell from € 216 million to € 91 million in 2008. 

Due to a very strong operating cash flow the net debt 

position decreased by € 19 million compared with 2007 

to € 551 million, despite the acquisition of Allgeier DL 

which was financed entirely from current facilities. On 

balance, shareholders’ equity fell € 15 million, resulting 

in a solvency rate of 34%.

Balance Sheet and caSh flow
  

Summarised balance sheet  31-12-08 31-12-07
                                                                                   
Goodwill   923 861

Other non-current assets  227 186

Deferred tax assets  51 41

Working capital   91 216

Balance sheet total  1,967 1,959

Shareholders’ equity  671 686

Subordinated borrowings  163 172

Net borrowings from financial institutions 388 398

  

Provisions   19 9

Deferred tax liabilities  51 39

Summarised cash flow statement 2008 2007
                                                                                     
Operating cash flow  277 201

Acquisitions   -151 -54

Investments   -37 -42

Dividends paid   -33 -29

Interest paid   -37 -26

Change in net debt position  19 50

 Subordinated loans

 Net borrowings from financial institutions 

 Equity
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goodwill. In 2008 USG People acquired the staffing ac-

tivities of Allgeier DL in Germany which led to an increase 

in goodwill on the balance sheet. The German acquisition 

boosted goodwill by € 129 million. At the same time there 

was a write-off for an extraordinary downward value 

adjustment of € 68 million. On balance, goodwill on the 

balance sheet rose by € 61 million.

inveStmentS. Investments in 2008 totalled € 37 million 

compared to € 42 million in 2007. The drop in investments 

was due to changed market circumstances which led to 

lower investment in expansion. The number of branches 

also dropped in 2008 after having expanded in 2007. 

Investment as a percentage of revenue was also slightly 

lower than a year earlier, down 0.9 per cent.

ShareholderS’ equity. On balance, shareholders’ 

equity decreased by € 15 million to € 671 million in 2008. 

The main changes were the inclusion of the net income 

of € 17 million and the payment of dividend totalling  

€ 33 million to shareholders. In addition, there were a few 

small adjustments due to employee share options and an 

employee share bonus plan. No new issues took place in 

2008 and the acquisition in Germany was financed from 

current facilities.

financing. The net debt-to-equity ratio stood at 0.8 

at the end of 2008, unchanged from the end of 2007.  

The acquisition in 2008 was fully financed from the  

operating cash flow. No bond was offered for conversion 

out of the outstanding subordinated convertible bond  

in 2008, meaning that the nominal value of the loan  

remained unchanged at € 115 million. An amount of  

€ 22 million was repaid on existing loans in 2008.  

A third annual repayment of € 12 million was made on 

the subordinated private loan in line with the repayment 

schedule, leaving a balance of € 63 million. The net debt 

to financial institutions declined from € 398 million to 

€ 388 million at the end of 2008. The operating cash flow 

totalled € 277 million in 2008 compared to € 201 million 

in 2007. Total net debt on the balance sheet amounted 

to € 551 million at 31 December 2008 compared to 

€ 570 million at the end of 2007. 

proviSionS. Provisions rose from € 17 to € 40 million in 

2008. The largest adjustment was made to the reorgani-

sation provision. This provision was increased in view of 

the already ongoing network streamlining and restructu-

ring operations aimed at maintaining the level of profita-

bility in these currently worsened economic times.  

The other provisions mainly concern a pension provision 

and a provision to cover legal claims.

dividend. The multi-year dividend policy is based on 

the assumption that one-third of net income before 

amortisation of goodwill and goodwill-related assets is 

paid out in dividends. In 2008 there was also a one-time 

non-cash valuation result from interest rate derivatives, 

of which the effect on net income is adjusted before the 

determination of dividends. The basis for the calculation 

of dividends is therefore a net income of € 17 million plus 

a net amount of € 86 million for amortisation and an IFrS 

valuation effect on derivatives of € 11 million. The total  

of € 114 million forms the basis for the determination of 

dividend payments, calculated as one-third of this 

amount, or € 38 million. Based on a total of 65 million 

shares outstanding, the dividend for 2008 equals € 0.58 

per share.

   2008 2007
                                                                                     
Shareholders’ equity  671 686

Subordinated convertible bond  100 97

Subordinated private loan  63 75

Net debt to financial institutions 388 398

report of the Executive Board
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the netherlandS. USG People holds the number two 

position in the Netherlands with a market share of more 

than 20 per cent. Our group boasts a strong position 

in the Human resources market with a wide variety of 

activities. USG People operates a number of distinctive 

brands, including Start People, Content, Creyf’s and 

Unique. These companies offer a wide array of serv-

ices in both the industrial and services segments. The 

activities are spread across the various sectors and 

USG People is also strongly positioned with the Dutch 

government. In addition to the aforementioned full-

range service companies, USG People provides flexible 

solutions to higher-educated and specialised staff. 

Specialist brands are used to serve specific markets, 

such as engineering, IT, secretarial and students. 

The specialist services are divided into three segments: 

Specialist staffing, Professionals and Other services. 

This multibrand approach gives USG People a wide 

spread and degree of specialisation in the highly-

developed Dutch market. 

In 2008 there was a downward trend in the Dutch mar-
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ket in terms of volume growth. In the course of the year 

volume growth gradually declined further compared to 

a year earlier. For the year as a whole this resulted in a 

7 per cent drop in the number of hours sold. In terms of 

revenue there was a 3 per cent drop in the market com-

pared to 2007. Mainly due to its wide spread of activities, 

USG People outperformed the market with a slight 1 per 

cent drop in revenue. While demand was lower at the 

large operating companies, revenue achieved from the 

services in various niche markets in the SME segment 

was higher. 

The category Other services saw revenue from the  

call center services grow 14 per cent in 2008. Other brands 

that grew in 2008 were USG Juristen, Secretary Plus and 

Starjob (secretarial), USG Capacity (marketing and com-

munication), ASA Student, USG Energy and Technicum.

Belgium and luxemBourg. As in the Netherlands, 

USG People holds the number two position in Belgium 

with a market share of around 20 per cent. Belgium is 

USG People’s second market, both in terms of revenue 

and degree of specialisation. In 2008 Belgium and  
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Luxembourg accounted for 21 per cent of total  

USG People group revenue. Some 40 per cent of revenue 

in Belgium and Luxembourg was generated by specialist 

activities. Looking at the larger companies, Start People 

operates in the general segment and Unique in Special-

ist staffing. Both companies provide one-stop solutions 

in the flexible labour market, with Start People tradition-

ally more focused on the industrial segment and Unique 

standing out in the services sector. The activities of both 

companies are widely spread across the various seg-

ments. Since Creyf’s was rebranded to Start People  

in 2007, the share of volume from the services sector 

has grown strongly compared to the industrial sector. 

Structural growth in the services sector ensures a  

better spread of revenue and reduces the impact of the 

economic cycle on group results. On top of these larger 

companies which cater to a wide market, USG People 

has very successful specialist brands in Belgium  

and Luxembourg. Belonging to the Specialist staffing 

and Professionals segments, these brands focus on 

specific markets and are active in the following staffing  

segments: secretarial, reception, legal, medical, IT,  

engineering, financial and Human resources services. 

The mix of volume and specialisation ensures  

high profitability in the well-developed Belgian and 

Luxembourg markets.

In the Belgian market, declining volume growth turned 

into a drop in the final two quarters. For the year as a 

whole, the market volume in hours was down 4 per cent 

compared to 2007, while the market remained virtually 

unchanged in terms of revenue. USG People outper-

formed the market considerably with revenue growth 

of 6 per cent. revenue at Start People in Belgium and 

Luxembourg was up 9 per cent in 2008 and the special-

ist activities grew 1 per cent. revenue at USG People 

achieved in the services sector was up, while revenue 

from the industrial sector was down. In 2008 Secretary 

Plus and receptel (reception services) grew strongly, 

while Legal Forces and Express Medical (healthcare) also 

grew. USG Hr Forces (recruitment and selection) and 

USG Financial Forces saw demand decline in the course 

of the year, resulting in lower revenue than in 2007.

france. USG People has expanded its activities in 

France in the past few years. The volume of Start People 

rose by a third in the 2006 - 2007 period. The branch 

network was also expanded in this period. In addition, 

specialist activities in the financial, IT and secretarial 

sectors were launched from 2007 as the very successful 

Secretary Plus and USG Financial Forces formulas were 

rolled out outside the Benelux. This specialist position 

grew with the acquisition of Multicompta, a specialist in 
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the field of financial services. The French staffing mar-

ket is a mature market in the industrial segment, but 

the level of specialisation is still quite low. That means 

that this market holds growth potential for USG People.

The state of the French economy deteriorated rapidly 

in 2008 as a result of the credit crisis. The crisis has an 

impact on the French market due to the large industries 

in the country, such as the automobile industry, and  

due to the construction industry’s large contribution  

to gross domestic product. These sectors were hit hard 

in the second half of the year, resulting in a rapid slow-

down in production. This is clearly detrimental to the 

staffing market and led to lower volumes particurlarly 

in the second half of the year. In 2008 revenue at  

Start People fell 5 per cent compared to the year before.  

Due to changed market circumstances, the focus for the 

short term switched from expansion and volume growth 

to optimisation of the existing network. The costs of the 

planned optimisation operation have been included in 

and deducted from the 2008 result. revenue from the  

specialist activities was up 30 per cent in 2008, due in 

part to the acquisition of Multicompta in 2007 which  

was included in results for the whole of 2008. After a 

startup year in 2007, the specialist activities continued 

to operate from their existing locations in 2008.

Spain and portugal. USG People holds the number 

three position in the Spanish staffing market and is 

active in both the general and specialist staffing seg-

ments. The decision was taken to discontinue the ac-

tivities in Portugal which contribute less than 2 per cent 

of the revenue to the region of Spain and Portugal. The 

activities in Portugal were sold in the beginning of 2009. 

Start People and Unique cater to the entire Spanish 

market and are active in the services, industrial, trans-

port, logistics, agriculture and hospitality segments. 

Start People focuses on the general staffing segment 

while Unique is active in specialist staffing. The Spanish 

construction industry and public sector are still not open 

to temporary staffing. In Spain USG People also focuses 

on specific markets including secretarial services  

and outsourcing. The specialist activities were further  

expanded in 2008 with the introduction of receptel.  

Spanish restrictions to temporary staffing are to be  

lifted in the coming three years after the introduction  

of the European Agency Work Directive. This offers  

good structural long-term growth perspectives for the 

Spanish market.

Following a long period of expansion and growth in  

previous years, the Spanish and Portuguese staffing 
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market deteriorated sharply in 2008 as a result of the 

credit crisis. The focus on growth switched to stream-

lining the organisation and strengthening regional posi-

tions. The optimisation in Spain started in 2008 and less 

profitable branches were closed or merged, also reducing 

the number of employees. Furthermore, a provision was 

taken in the final quarter for restructuring the organisa-

tion. A drop in revenue in Spain and the extra costs of 

the optimisation resulted in a negative result.

germany. The activities of USG People in Germany 

were significantly expanded in 2008 through the  

acquisition of Allgeier DL. Acquisitions made in 2007 

and 2008 trebled USG People’s revenue in Germany as 

the network consisting of 60 branches in 2006 grew  

to 177 branches in 2008. Furthermore, the existing  

activities of Creyf’s Personalservice and Unique  

Personal were merged in 2008.

The short-term outlook for the German economy and 

staffing market worsened in the course of 2008. As in 

other countries, this situation has been caused by the 

weakening global economy. Exports fell and industrial 

production dropped sharply, while the services sector 

has also been contracting since the fourth quarter.  

As a result, the staffing sector also saw revenue fall in 

the second half of 2008 compared to a year earlier, with 

Allgeier DL, Unique and Geko Zeitarbeit posting lower 

revenue. Specialist player Secretary Plus bucked the 

trend, reporting double-digit revenue growth.

italy. Italy is an important growth market for USG People 

both volume-wise and for the introduction of specialist 

services. Before 2008 USG People only offered general 

staffing services in Italy under its international General 

staffing brand name Start People. Specialist activities 

were added early 2008 when Unique was launched. 

Throughout the year Unique opened four new branches. 

Unique is mainly focused on the higher segments of the 

services sector. Start People’s network was also further 

expanded in 2008. The launch of Unique in Italy means 

that USG People now has specialist activities in all six 

large countries. This forms the basis for the optimisa-

tion and further growth of the group’s services into an 

effective multibrand portfolio in these countries. 

In 2008 USG People’s revenue in Italy grew by 4 per cent, 

with a notable downward trend becoming visible in the 

final months of the year. As in other European countries, 

we expect the economy in Italy to deteriorate in the 

short term, while the long-term outlook for this market 

is very good.
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auStria, SwitZerland, poland, cZech repuBlic 
and Slovakia. USG People provides general staffing 

services in these countries, spread over a wide range of 

sectors. Together the countries contributed 3 per cent to 

group revenue. On balance, the revenue of the countries 

was the same as last year. There were, however, large 

differences between the countries. In Austria revenue 

at Start People grew strongly. The specialist activities of 

Secretary Plus that were launched in 2007 also showed 

satisfactory growth. On the other hand, revenue in 

neighbouring Switzerland was down. The downward 

trend that started in 2007 persisted in 2008 but stabi-

lised somewhat in the course of the year. Poland posted 

slight growth for the year as a whole, while demand from 

large industries clearly fell in the final months of the 

year. As a result, revenue was down in the final months 

of the year. Compared to 2007, revenue was also lower 

in the Czech republic and Slovakia. The revenue trend 

worsened in all countries throughout the year as a result 

of the economic deterioration in Europe.
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risk section

introduction. In the current economic climate it has 

proved to be even more important to know the risks  

facing a company’s business activities and how to handle 

them. It is therefore good to see that the risk management 

systems in place at USG People were further improved  

in 2008.

USG People’s policy is aimed at taking calculated risks 

without endangering the going concern and while  

achieving a healthy balance between risks and returns.

riSk factorS. Like any organisation, USG People is 

exposed to various kinds of risks. This subsection  

describes the risk factors that can have a material  

impact on USG People’s business in general, its  

operational results, compliance with legislation and 

regulations, financial results, prospects and the actual 

outcome of forward-looking statements contained in 

this annual report.

For the sake of clarity, the risks have been grouped into 

the following categories:

1.  risks related to USG People’s strategy.

2.  risks related to the company’s business activities and  

  compliance with legislation and regulations.

3.  risks related to corporate finance and reporting.

The risk factors as presented have been discussed with 

the audit committee and the Supervisory Board. It cannot 

be ruled out that in the future this summary will prove  

to be incomplete. There may be additional risks of which  

we are currently unaware, or risks which are currently 

classified as immaterial but which may, in the future, turn 

out to be of influence. The following overview clarifies 

what USG People understands the various risks to mean.

1. risks related to our strategic objectives. Factors 

which could have a negative impact on USG People’s  

ability to achieve its strategic objectives in the Euro-

pean temporary staffing market include:

• Decline in client demand and gross margin (margin  

 pressure). This can differ per country or sector, with  

 greater staffing risks in the less mature markets. 

• Unsuccessful strategic change processes. A number  

 of improvement processes are of strategic importance.  

 Examples include the project to restructure the IT  

 landscape in the Netherlands and Belgium, as well  

 as leveraging the economies of scale and synergies in  

 Germany after the acquisition of Allgeier DL which was  

 acquired in 2008. An inability to achieve the desired  

 outcome of these projects increases the risk that  

 organisational objectives are not met.

• Relative high dependence on the Netherlands and 

 Belgium for revenue and EBITA. About 63% and 90%  

 of the revenue and EBITA of USG People are generated  

 in the Netherlands and Belgium, respectively. 

 This carries risks if both countries are disproportion- 

 ately impacted by the economic crisis.

2. risks related to the company’s business activities  
and compliance with legislation and regulations. If the 

control measures surrounding the business processes  

do not function properly, risks can arise which may or 

may not be (directly) related to compliance with legisla-

tion and regulations. 

Examples of risks related to the business operations are:

• Inadequate functioning of the company’s operations: 

 examples include the late or incorrect payment of  

 salaries to flex workers and non-compliance with 

 client agreements regarding services and invoicing.

• Dependency on external IT suppliers: as a result of  

 (partial) outsourcing USG People is partly dependent  

 on IT service providers for the performance of its  

 activities in a number of countries, including Italy, 

 the Netherlands, Germany and Spain.

• Reduction in subsidies: subsidies received in recent  

 years have had a relatively large impact on returns in a  

 number of countries (Belgium and France). A number  

 of subsidies were no longer granted in 2008 as a result  

 of changed legislation.

• Insufficient market growth potential: if hurdles for  

 newcomers were lowered in some European countries,  

 this would increase the risk of competition.
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Examples of risks related to compliance with legislation 

and regulations are fines and the possible loss of staff-

ing licences. After all, non-compliance with the often 

complex tax and social legislation and regulations, 

working conditions acts and collective labour agree-

ments relating to specific sectors and clients in the 

various countries can lead to fines and a possible loss 

of staffing licenses. 

3. risks related to financial accountability and reporting.
Corporate finance and financial reporting are important 

aspects of USG People’s risk management and control 

systems, due in part to their specific risk profile. Exam-

ples of such risks are:

• Increase in the number of late or non-paying debtors:  

 the number of expected bankruptcies in 2009 and an  

 easing of the payment terms are exponents of this.  

 This risk is exacerbated by the fact that credit insurance  

 companies are refusing to insure a growing number of  

 suppliers or are lowering the amount insured.

• Impairment of goodwill: an impairment of 68 million  

 euro was already taken in 2008, pertaining particularly  

 to Spain and France. If the economic situation fails to  

 improve or the situation worsens, it will have to be 

 determined whether a further impairment of goodwill  

 will be required.

• Deterioration of financing options: a drop in earnings  

 could result in USG People no longer being able to  

 operate within the terms and conditions of the bank  

 covenants, resulting in a rise in financing costs.

USG People has structured its risk management and 

control systems in such a way that the risks are  

managed sometimes by a single measure but usually 

by a combination of measures. The following subsection  

describes the systems of (a combination of) control 

measures designed to manage the aforementioned risks. 

For a description of the risks surrounding the financial 

instruments and how they are controlled, please refer to 

the explanatory notes on the annual accounts.

internal riSk management and control SyStemS.
The USG People framework for internal risk management 

and control systems is based on the Enterprise risk 

Management framework devised up by the Committee  

of Sponsoring Organisations (COSO) of the Treadway 

Commission. The Executive Board and Board of  

Management are responsible for the functioning of these 

systems at USG People.

The internal risk management and control systems 

within USG People aim to:

• limit the risks connected to our strategy and strategic  

 objectives;

• guarantee that business processes are effective and  

 efficient; 

• ensure that relevant (internal and external) legislation  

 and regulations are complied with; and 

• ensure that reliable bookkeeping and financial 

 procedures are in place. 

The USG People framework comprises five elements:  

the control framework, risk assessment, control  

measures, information and communication systems,  

and monitoring. A brief description of each follows below.  

In the year under review changes were made to the 

systems to improve internal control. A number of these 

changes are mentioned below.

1. control framework. The control framework provides the 

general framework for the risk management and control 

systems. It is also a reflection of the general attitude 

and awareness of the various layers of management with 

respect to the importance of internal control. It also 

contains the generic agreements upon which our internal 

control structure is based. Key elements of the control 

framework are the:

• management  structure; 

• code of conduct;

• corporate guidelines; 

• business principles;

• management regulations; 

• whistleblower procedure;

report of the Executive Board
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• human resources policy;

• insider trading regulations.

In countries where USG People operates several brands, 

the administrative activities are handled by a shared 

service center. This structure creates economies of scale 

and enables an effective and efficient segregation of 

technical control duties and implementation of internal 

control measures.

In 2008 the control framework was updated further and 

upgraded by strengthening IT governance and ensuring 

more central control and decision-making.

2. risk assessment. At USG People risk assessment is 

understood to mean the identification and analysis of 

risks that jeopardise the organisation’s ability to achieve 

objectives. All managers conduct risk assessments as 

part of their job. USG People also uses risk workshops 

to allow managers to conduct risk analyses outside their 

day-to-day activities and determine the appropriate 

action to take. As a structural measure risk reviews were 

introduced in 2008 with regard to the internal ‘Letter of 

representation’ (LOr) which is drafted every quarter.

In addition, a number of more specific analyses were 

conducted in 2008. For example, the Southwest region  

of Europe conducted a portfolio and margin analysis at  

operating company level. In Germany and Italy risk  

assessments were held with the management teams to 

identify the main risks to (local) strategy.

3. control measures. The control measures are the 

guidelines and procedures used by (local) management 

to control processes and systems. Examples of control 

measures are:

• measures to determine margin policy for each brand  

 and segment;

• measures to determine policy aimed at preventing the  

 loss of employees;

• IT management, which is central to the continuity, reli- 

 ability and integrity of the provision of information and  

 its impact on the operating and financial processes. 

 IT management comprises operating/tactical system  

 management, back-up and recovery systems, network  

 and system redundancy, ensuring the availability of  

 alternatives and the presence of security systems  

 (firewalls, intrusion detection, etc).

• financial measures including:

 - careful monitoring of bank covenants by the central  

  treasury department;

 - having a credit insurance contract limiting 

  collection risks;

 - using financial derivatives to hedge part of the  

  interest-rate risk.

• various process-wide control measures, built in to  

 guarantee internal control of USG People’s critical  

 processes and systems. These include context checks  

 and the division of control tasks, as well as the use of  

 approval matrices.

Improvements made in 2008 include:

• tightening cost control by introducing a USG People- 

 wide contract management system to get a better grip  

 on procurement contracts;

• creating a chain structure in the Netherlands to better  

 align activities in the front and back office.

4. information and communication systems. The informa-

tion and communication systems support the recording 

and exchange of information, enabling everyone to 

present their work properly. The following systems are 

examples of this:

• the central or integrated personnel, salary, revenue,  

 and financial administration in all countries;

• a corporate consolidation system used to prepare  

 external reporting and which is applied by all operating  

 companies;

• a single commercial information system for each 

 country which gives an overview of planned activities;

• training sessions and information meetings on 

 legislation and regulations specific to each country  

 and/or operating company.

An additional activity in 2008 was a series of sessions 

aimed at safeguarding our values (business principles) 
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and critical success factors. The sessions were led by  

the Executive Board and held with management in the 

various countries.

 

5. monitoring. In 2008 continual and periodic monitoring 

took place to make sure that the risk management and 

control systems were still well-devised and functioning 

properly. Examples of monitoring are:

• the business planning and control process for financial  

 and non-financial performance;

• the Letter of Representation (LOR), a declaration  

 including statements on the correctness and 

 completeness of financial reporting as presented,  

 and the correct application of USG People’s code of  

 conduct. The LOrs are presented periodically by the  

 directors of the operating companies;

• the Internal Audit system, aimed at evaluating the  

 control system; 

• the audit committee, whose responsibilities include  

 monitoring and evaluating the financial reporting 

 process and evaluating the internal risk management  

 and control environment.

our poSition on riSkS in 2009 and their impact.
In 2009 management will be focused on managing risks, 

with specific attention being paid to financial manage-

ment and cash management, partly in light of deterio-

rated market conditions. Additions and improvements 

are planned for 2009 to shape this focus. These include:

• focusing more explicitly on risk management in the  

 Monthly Business reviews and further expanding the  

 risk review procedure and risk assessments;

• further aligning the commercial and operational 

 procedures with the strategy;

• improving the balance in the product and services  

 portfolio, focusing on the SME segments;

• Focusing more on managing working capital by:  

 (1) intensifying periodic analyses; (2) intensifying the 

 customer delivery process and intensifying credit 

 control; and (3) implementing the portfolio manager to  

 gain an even better insight into managing receivables.

Statement regarding the evaluation of the riSk 
management and internal control SyStemS and 
tranSparency guideline. It is the opinion of the 

Executive Board of USG People that the risk management 

and control systems as set out above provide a reason-

able level of certainty that no material inaccuracies are 

contained in the financial reporting for the current year. 

The Executive Board also considers that the risk manage-

ment and control systems worked properly with respect to 

the financial reporting risks in the year under review and 

that there are no indications that this will not continue to 

be the case in the current financial year.

As the company’s supervisors, the Supervisory Board  

and audit committee are informed periodically about 

how well USG People is managing its internal risk man-

agement and control systems.

The Executive Board is aware that risk management and 

control systems, however extensive they may be, are un-

able to provide absolute certainty that all material inaccu-

racies, losses, fraud and breaches of laws and regulations 

can be avoided entirely.

The policy of the Executive Board remains focused on 

constantly monitoring and improving the internal risk 

management and control systems in order to make the 

processes as reliable and effective as possible.

directors’ declaration pursuant to transparency guideline. 
The directors of the Executive Board of USG People 

(ron Icke, CEO, and rob Zandbergen, CFO) declare that to 

the best of their knowledge:

• the annual accounts of USG People give a true and fair  

 view of the assets, liabilities, financial position and  

 profit or loss of the issuing institution and companies  

 jointly included in the consolidation, and

• the annual report of USG People gives a true and fair  

 view of the financial position at the balance sheet date,  

 the course of events in the year under review of 

 USG People and the companies associated with it, 

 the results of which are included in the annual 

 accounts; and that the actual risks facing USG People  

 are outlined in the annual report.
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introduction. Integrity, transparency and clear 

communication are the vanguards of sound Corporate  

Governance at USG People. Strict compliance with  

these basic principles is high on our list of priorities. 

Our internal processes have been devised as carefully 

and transparently as possible, ensuring that these val-

ues are adhered to throughout the entire organisation. 

One of the main purposes of good Corporate Governance 

is to gain the trust of all stakeholders. Trust in the way 

business is managed and monitored, trust in risk man-

agement, trust in financial reporting. And that means 

trust in the company as a whole. 

Drawn up in 2003, the Dutch Corporate Governance Code 

(hereinafter referred to as ‘the Code’) was designated 

by (general) order in council of 30 December 2004 as the 

code of conduct pursuant to article 2:391 subsection  

5 of the Dutch Civil Code (DCC). The Monitoring  

Committee Corporate Governance Code adapted the 

Code in December 2008, replacing the Code dating  

from 2003. USG People has monitored developments  

surrounding the new and adapted Code closely and with 

great interest. The new Code will apply to financial years 

starting on or after 1 January 2009. The annual report for 

2009 will report in detail on the changes and adaptations  

resulting from the new Code. The original Code is still  

the starting point for the 2008 annual report. 

divergence from the code. The Code is based on 

the ‘comply or explain’ principle. That means that since 

1 January 2004 companies listed on the stock exchange 

are required to explain in their annual report how they 

complied with the Code and motivate the principles 

and best practice provisions pertaining to the Executive 

Board and Supervisory Board that have not been applied. 

At the General Meeting of Shareholders (hereinafter also 

referred to as ‘AGM’) held on 9 May 2006, the Corporate 

Governance structure of USG People as well as a 

number of best practice provisions that have not been 

applied were discussed at length and approved by 

shareholders. This means that USG People complies 

with the Code. The best practice provisions that are not 

applied are described and expanded on below.  

Best practice provision II.1.1.: A management board  

member is appointed for a maximum period of four years. 

• This best practice provision is not in keeping with  

 the corporate culture and core values of USG People.  

 The current members of the Executive Board have been  

 appointed for an indefinite period of time. USG People  

 wishes to reserve the right to appoint future Executive  

 Board members for a period longer than four years  

 if there are compelling reasons for doing so. This is  

 prompted by the fact that members of the Executive  

 Board have often come from the company’s own ranks.  

 In that case, an appointment for four years would not  

 be perceived as opportune.

Best practice provision II.1.4.: USG People is following the 

recommendations of the Frijns Committee with respect 

to the Executive Board’s statement on internal risk  

management and control systems. Accordingly, the  

Executive Board asserts that internal risk management 

and control systems provide a reasonable degree of  

certainty that no material inaccuracies are contained 

in the financial reporting and that the risk management 

and control systems have worked properly in the year 

under review. Strictly speaking, this is therefore not in 

compliance with best practice provision II.1.4. 

Best practice provision II.2.3.: Shares allocated to board 

members without the stipulation of a certain financial 

consideration in return must be retained for a period of 

at least five years or at least until the end of the period  

of employment if this period is shorter. 

• Under its USG People’s Unique Share Plan, these  

 shares must be retained for at least three years. 

Best practice provision II.2.7.: The maximum remunera-

tion in the event of involuntary dismissal is equivalent  

to one year’s salary (the ‘fixed’ remuneration component). 

If the maximum of one year’s salary is deemed to be  

manifestly unreasonable for a management board 

member who is dismissed during his first term of office, 

Corporate Governance
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any such board member shall be eligible for a severance 

payment not exceeding twice the annual salary. 

 

• In addition to the prescribed maximum payment of  

 one year’s salary in the event of involuntary dismissal  

 of a board member, USG People considers it desirable  

 to reserve the right to make an additional payment  

 equivalent to the six-month notice period. One of the  

 reasons for this is the inclusion of this stipulation in  

 the labour conditions of former Solvus NV board  

 members. In the event of dismissal during the first  

 term of office whereby payment of one year’s salary  

 is deemed to be manifestly unreasonable, the person  

 concerned shall be entitled to a severance payment  

 amounting to no more than twice the annual salary, 

 in accordance with article II 2.7. of the Code.

Best practice provisions II.2.6. and III.7.3.: A management 

board member (or Supervisory Board member) shall 

give periodic notice, and in any event at least once every 

quarter, to the compliance officer of any changes in their 

holdings of securities in Dutch listed companies. 

• On 1 January 2006 USG People introduced a regulation  

 under which Supervisory Board and Executive Board  

 members are obliged to provide advance notification  

 of any transaction involving securities of direct 

 competitors (the so-called Peer Group). The General 

 Meeting of Shareholders approved the new regulation  

 on 9 May 2006. This means that – contrary to the provi- 

 sions of the Code – board members are no longer  

 obliged to report changes in their holdings of Dutch 

 securities at least once every quarter, but they are  

 obliged to seek advance permission from the 

 USG People Compliance Officer for any transaction  

 involving Peer Group stocks.

The aforementioned best practice provisions that are not 

applied have been discussed with and approved by the 

shareholders, which means that USG People complies 

with the Code. In the meantime there have been no sub-

stantial changes to the Corporate Governance structure. 

Structure. USG People is a limited liability company 

listed on the stock exchange and governed by the Dutch 

large company regime. The large company regime pro-

vides a legal framework which partly determines the cor-

porate management structure as well as the duties and 

powers of the Executive Board and Supervisory Board.

executive Board. The task of the Executive Board 

members is to manage the business of USG People on a 

day-to-day basis. That means that the Executive Board is 

responsible for setting and realising targets, determining 

strategy and achieving the results set out annually. In ad-

dition, the Executive Board is responsible for the quality 

and completeness of the financial reports as published 

by the company, for risk management and control sys-

tems, for compliance with legislation and regulations, 

and for the financing of USG People. 

In 2008 the Executive Board consisted of ron Icke (CEO) 

and rob Zandbergen (CFO). Executive Board members 

are appointed by the Supervisory Board. The Supervisory 

Board informs the General Meeting of Shareholders of 

any intended appointment of a member to the Executive 

Board. There were no changes in its composition during 

the year.

SuperviSory Board. The task of the Supervisory Board 

is to supervise policy and the general state of affairs 

within USG People. This includes financial policies, risk 

management and control systems and the corporate 

structure. The Supervisory Board advises the Executive 

Board on these topics, both on request and on its  

own initiative. In The Supervisory Board also regularly  

discusses and assesses the corporate strategy as  

implemented by the Executive Board.

The Supervisory Board must approve decisions pertaining 

to the following matters: 

• setting and altering the operational and financial 

 targets of USG People; 

• setting and altering the strategy aimed at realising the  

 corporate objectives;  

• setting and altering the preconditions applying to the  
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 strategy, for example with respect to the financial ratios;

• all transactions between USG People and natural 

 persons or legal entities in possession of at least  

 10% of the shares in USG People and which are of 

 material importance to USG People and/or such 

 persons or entities; 

• all transactions for which a conflict of interest may  

 exist for the members of the Executive Board and  

 which are of material importance  to USG People  

 and/or the members of the Executive Board involved; 

• all transactions for which a conflict of interest may  

 exist for the members of the Supervisory Board and  

 which are of material importance  to USG People  

 and/or the members of the Supervisory Board involved; 

• the appointment and dismissal of the secretary of 

 USG People; 

• the appointment of a member of the Executive Board; 

• the allocation of tasks of the Executive Board to 

 individual members of the Executive Board; 

• any other acts that require approval as prescribed by  

 law or in the Articles of Association, the Executive  

 Board regulations, the Supervisory Board regulations,  

 the Dutch Corporate Governance Code or any other 

 applicable regulations. 

In 2008 the Supervisory Board consisted of Cor Brakel 

(chairman), Christian Dumolin, Joost van Heyningen  

Nanninga, Marike van Lier Lels and Alex Mulder. Up to 

9 May 2006 Alex Mulder was chairman of the Executive 

Board, which means that not all members of the Super-

visory Board can be considered to be independent. 

Members of the Supervisory Board are nominated by 

the Supervisory Board and appointed by the General 

Meeting of Shareholders. The Supervisory Board informs 

the Central Works Council of its nominations and under-

lying motivation. The General Meeting of Shareholders 

also has the authority to nominate people for member-

ship of the Supervisory Board.

The Supervisory Board has two internal committees: 

the audit committee and the remuneration and appoint-

ments committee. The internal committees formulate 

detailed and motivated recommendations which con-

tribute to the decision-making process of the entire 

Supervisory Board. The audit committee consists of 

Christian Dumolin (chairman), Marike van Lier Lels and 

Alex Mulder. Joost van Heyningen Nanninga is chairman 

of the remuneration and appointments committee and 

Cor Brakel is a member. A detailed account of the activi-

ties of the internal committees can be found elsewhere 

in this annual report. 

ShareholderS. The shareholders of USG People 

exercise their rights at the annual General Meeting of 

Shareholders and any Extraordinary General Meeting of 

Shareholders. In 2008 the General Meeting of Sharehold-

ers was held on 29 April. An Extraordinary General Meet-

ing of Shareholders (EGM) was held on 23 December 2008. 

All shareholders with voting rights are entitled to attend 

the General Meeting of Shareholders, take the floor and 

exercise their voting rights.

The agenda of the annual General Meeting of Sharehold-

ers includes the following items: 

• the annual report;

• adopting the annual accounts;

• the reserves and dividend policy;

• the appropriation of profit;

• the discharge of the Executive Board; 

• the discharge of the Supervisory Board;

• notice of any appointment to the Supervisory Board  

 and Executive Board;

• the appointment or reappointment of the 

 external auditor;

• the remuneration of the Supervisory Board.

capital Structure and protective meaSureS.
USG People had no protective measures in place in 2008. 

The company had solely ordinary shares, each of which 

represents one vote. There are no legal or contractual 

provisions limiting the transfer of shares. 

The authorised capital at 31 December 2008 stood at  

€ 96,000,000, divided into 192,000,000 shares with a 

nominal value of € 0.50 each. The issued capital at that 

report of the Executive Board
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date was 64,980,130 shares. Customary rights may be 

derived from the shares, including voting rights and 

dividend rights. USG People does not grant any particular 

controlling rights to any specific shareholders or shares. 

Given the development of the share price in 2008, it has 

become relatively easy to build up an influential stake 

without shareholders being able to benefit from an 

attractive public offer. USG People believes that the 

interests of it shareholders, employees and other stake-

holders are best served by stable and balanced decision-

making in the General Meeting of Shareholders. By creat-

ing the possibility in the Articles of Association to provide 

for the introduction of protective preference shares, 

USG People believes it can strengthen its negotiating 

position should this be necessary at any time in the  

future. On 23 December 2008 shareholders voted in  

favour of the proposed amendment to the Articles of  

Association. The Articles of Association of USG People 

dictate that the notice to amend the Articles of  

Association is accompanied by a copy of the proposal. 

The amendment to the Articles of Association came into 

effect on 5 January 2009. If necessary, it is therefore  

possible to issue a maximum number of protective pref-

erence shares equal to 100% of the capital issued at that 

time (i.e. shares other than preference shares) less  

1 share. The 2009 annual report will expand on the  

protective preference shares as well as the foundation  

‘Stichting Preferente Aandelen USG People N.V.’ which 

will established in 2009. The board of the foundation 

consists of Messrs. J.F. van Duyne, r. Pieterse and M. W. 

den Boogert.

iSSue of ShareS and preferential rightS. 
The Executive Board is designated as the body authorised 

to take decisions - subject to the approval of the Super-

visory Board and in accordance with stipulations of the 

Articles of Association and legal provisions –regarding 

the issue of shares. This authority relates to a maximum 

of 10% of all shares of the issued capital of USG People, 

as at the time of issue. Every year the General Meeting 

of Shareholders is requested to extend the period for 

which the Executive Board is designated as the author-

ised body for a period of 18 months from the date of the 

General Meeting of Shareholders.

 

Every year it is customary that the USG People General 

Meeting of Shareholders is requested to extend the 

period for which the Executive Board is designated as 

the body authorised to limit or exclude legal preferen-

tial rights. The extension applies for the same period for 

which the Executive Board is authorised to issue shares. 

The Executive Board will only exercise this authority if it 

is in the best interests of USG People. 

BuyBack of own ShareS. At the General Meeting of 

Shareholders on 29 April 2008 shareholders authorised 

the Executive Board - with the approval of the Super-

visory Board - to purchase USG People shares. Shares 

may be purchased through all agreements under the 

following conditions: 

• the buyback must not exceed 10% of the outstanding  

 share capital; and 

• the price must be between the nominal value and  

 110% of the stock market value. 

This right was not exercised in 2008. 

major holdingS. Under the Dutch Act on the 

Disclosure of Major Holdings in Listed Companies, 

shareholders are required to report holdings that exceed 

certain set percentages to the Netherlands Authority 

for the Financial Markets (AFM). At 31 December 2008  

USG People had two major shareholders: Mr. A.D. Mulder 

holds 19.86% of the shares. Franklin resources Inc. 

holds 5.09% of the shares in USG People.

No transactions were effected between the company and 

the abovementioned major shareholders.

dividend policy. The objective of the dividend policy is 

a dividend payout of approximately one-third of net profit 

before amortisation, adjusted for tax. It is determined 

annually whether the dividend will be offered in cash or 

fully in ordinary shares chargeable to the share premium 

reserve or to other reserves.
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riSk management and control SyStemS. A descrip-

tion of the internal risk management and control systems 

can be found in the risk section elsewhere in the annual 

report. This section deals with issues including the reli-

ability of the systems and compliance with legislation 

and regulations.  

auditor. PricewaterhouseCoopers Accountants N.V. 

was appointed at the General Meeting of Shareholders 

held in April 2008 to audit the annual accounts for the 

financial year 2008. The unqualified auditor’s report is 

included elsewhere in the annual report. 

SecuritieS tranSactionS. Members of the Executive 

Board and Supervisory Board must comply with the  

so-called ‘Model code’. This regulation sets out how 

transactions involving securities of USG People should 

be conducted, and prohibits trading during closed  

periods. Model code compliance checks are the respon-

sibility of the USG People Compliance Officer.

In addition to the Model code, members of the Executive 

Board and Supervisory Board are bound to the Tracking 

Compliance Program, which sets out the procedure that 

regulates transactions involving the securities of direct 

competitors, the so-called Peer Group. Notification of 

such transactions must be provided to the USG People 

Compliance Officer in advance. Transactions involving  

securities of companies outside the Peer Group do not 

require advance permission, nor is there a regular 

reporting requirement for these. The aforementioned 

articles II.2.6 and III.7.3 on best practice provide a 

further explanation.

conflictS of intereSt. All transactions which may 

involve a conflict of interest for Executive Board or Super-

visory Board members must be published in the annual 

report. During the 2008 financial year no transactions took 

place which could be qualified as representing a conflict 

of interest. In accordance with the Corporate Governance 

Code, any such transactions are subject to agreement 

under the conditions which are customary for the sector. 

Provisions aimed at preventing conflicts of interest with 

respect to such transactions are also included in the 

Executive Board and Supervisory Board regulations. 
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BuSineSS principleS. USG People strongly believes 

that its multibrand approach and the entrepreneurship 

of its people and branches enable it to meet the needs 

of specific target groups. For sustainable success, this 

powerful diversity needs to be balanced by a sense of 

unity. Information about the USG People business  

principles is set out in our Business Principles publica-

tion, and can of course also be found on the internet and 

the various intranet sites of our operating companies.  

All USG People managers are responsible for ensuring 

that all staff are fully aware of our business principles. 

Our core values are: respect, learning, passion, involve-

ment and commitment to results.

respect is the cornerstone of our business. It is a 

precondition for creating the mutual trust required  

to engage with our stakeholders and achieve our  

mission. Qualities we value therefore include the ability 

to recognise, appreciate and welcome diversity, the  

ability to listen to, empathise with and understand  

different viewpoints and to honour freedom of opinion. 

respect translates into an honest, reliable and supportive 

attitude to one another.

learning is the key to both our continuity and sustainable 

success in an increasingly complex and competitive  

market. Qualities we value therefore include the ambition 

to develop skills, curiosity about and receptiveness to 

new ideas, and an ability to learn from mistakes.  

We aim to create a culture of mutual learning, sharing 

and coaching – a culture of dialogue, experimentation 

and continuous improvement.

passion for our work is the vital element that makes the 

difference. Passion involves more than just interest 

and enthusiasm – it is also the desire to achieve stated 

goals. Qualities we value therefore include the ability 

to motivate and convince, a readiness to embrace chal-

lenges and the ability to overcome setbacks. Being 

passionate, in other words, means having an unremitting 

commitment to living our core values and realising our 

ambitions. If we are passionate about meeting the needs 

of our clients, looking after our flex workers and helping 

each other to succeed, it will bring both pleasure and 

pride to our everyday work.

involvement is at the root of our commitment to our 

stakeholders. It inspires our loyalty to colleagues and 

clients, and underpins our dedication to the business we 

undertake. Qualities we value therefore include the ability 

to create a sense of community and connectedness, to 

want to assist others, to walk the talk and to work in a 

team. Involvement fosters the closeness and mutual 

respect that are prerequisites for top team performance.

 

commitment to results is a prime driver of success. 

Above all, it means living our business principles on a 

daily basis, combined with uncompromising profession-

alism and entrepreneurship. Qualities we value therefore 

include dedication and focus, and we strive to create a 

healthy competitive climate built on proactive behaviour, 

flexibility and the desire to win. A results-driven attitude 

will ensure we achieve the levels of profit, growth, client 

satisfaction and innovation to which we aspire.

In addition to our core values, the aforementioned  

publication sets out the responsibilities of our organisa-

tion and our stakeholders towards each other, and  

includes a section on living the business principles.  

To help our employees put the business principles into 

practice, advice is given on dealing with five common 

dilemmas:

• The conflict between mine and thine, which may lead  

 to the improper use of company property.

• Knowledge is power, which may lead to misuse 

 of information.

• Reciprocity, or the urge to return a favour, which can  

 lead to corruption.

• Natural attraction, which may lead to unwanted 

 intimacy or even harassment.

• Putting success before all else, which may lead 

 to intimidation.

Internal organisation
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hr policy. Our success as an organisation is largely 

determined by the dedication, creativity, involvement and 

entrepreneurial spirit of our employees. After all, they are 

the key to the success of our organisation. The Corporate 

Hr policy as developed over the past few years was  

realigned in 2008 to ensure that USG People can continue  

to develop at the pace and in the direction we want.  

We believe that our employees provide the growth energy 

for our organisation, which is why management develop-

ment, succession planning and positioning in the labour 

market are the keystones of our Corporate Hr policy.  

Assessment and remuneration were also high on the  

Hr agenda during 2008, with the introduction of a  

Stock Appreciation rights (SAr) plan for the entire  

management, as well as a new system of remuneration 

and assessment for senior management.

lifelong learning. We consider it our duty as an 

organisation to give our employees the best of ourselves 

and so stimulate them to get the best out of themselves. 

That is why the central aim of our Hr policy is to develop 

employees’ talents, both in their current jobs and in their 

further careers. We firmly believe that this is the way  

to create the right conditions for people to make a long-

term commitment to the organisation.

We offer talented employees opportunities to grow 

within the organisation by:

• Getting the most out of our people;

• Embedding knowledge and culture within 

 the organisation;

• Developing in-house talent to fill key positions.

In the work environment of our operating companies 

individual employees have a significant contribution to 

make, mainly because of their close relationship with 

the clients. New employees start by following an exten-

sive basic training course, which not only gives them a 

general idea of who we are, but also provides a platform 

for getting to know one another throughout the organisa-

tion and so make it easier to exchange best practices 

later on. The course also ensures that new colleagues are 

properly prepared when they start their jobs. The basic 

training course is based on the blended learning method. 

This is a combination of classroom instruction, on-the-

job learning and e-learning and includes USG People’s 

electronic learning environment e-campus. Following  

its proven success in the Netherlands in 2007 and 2008,  

we are now examining how to implement e-campus in 

other countries.

talent and management development. One of 

the pillars of our Hr policy is the development of in-

house management talent to fill key strategic positions.  

The development model we have chosen for this is 

based on r. Quinn’s Competing Values Framework, which 

contrasts four apparently conflicting models of effective 

organisation. Each quadrant reflects ‘the right way to 

organise’ and represents a value the organisation wishes 

to achieve. These four values are continuously competing 

for attention within the organisation. 

USG People’s ‘Talent management system’ is also based 

on this model and offers broad development opportuni-

ties for talented staff. In 2008, thirty-two talented Dutch 

managers took part in these programmes. The manage-

ment development programme for senior managers also 

includes the well-known Strategic Course based on the 

Quinn model. The Strategic Course is aimed at helping 

senior managers achieve their strategic objectives 

through the presentation of practical and topical issues by 

professionals in the areas of education, politics, science 

and business. In 2008 around 140 managers from all over 

Europe followed one or more Strategic Course modules.

high-potential Staff. Today’s employee is tomorrow’s 

manager, which is why we make sure that we always have 

a clear and accurate picture of people with high potential 

within the organisation. These are employees who stand 

out because of their quick development, creativity and 

pro-activity, and who have leadership potential as well as 

the ambition to take responsibility for a team or part of 

the business in the future. We back high-potential staff 

with personal and professional support and appropriate 
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rewards. Many USG People managers grew into their  

current position in this way. Three-quarters of key  

positions at USG People are held by people from our 

own ranks. 

employee participation. The USG People Central 

Works Council met 15 times in 2008, of which eight times 

with the Executive Board and once with a delegation  

from the Supervisory Board. The agenda included the 

new lease plan, the health and safety policy, a request  

for approval of the SAr plan, a request for approval of  

the harmonisation of pension plans and a request for  

approval of the privacy statement for flex workers.

it. USG People operates a multibrand strategy whereby 

relatively autonomous operating companies are  

positioned as close as possible to the client in order  

to provide the best possible service. To support this 

strategy, USG People uses decentralised and specific  

applications so that clients can be targeted as effectively 

and efficiently as possible. These local applications are 

specially developed to take into account the differences 

between countries and brands. Differences in legislation 

and social systems, for example, mean that it is not 

feasible to use the same standardised applications for 

all countries. This applies primarily to back-office opera-

tions, as front-office applications lend themselves better 

to standardisation. With this in mind we have launched 

application landscape studies at USG People level in 

the various countries. The aim is to update, integrate 

and standardise back-office functionalities and support 

them with standard ErP packages. 

 

Parts of the front-office applications will also be updated, 

which is possible thanks to their flexible and modular 

structure. This enables us to adapt swiftly to changes 

in the market and capitalise rapidly on opportunities. 

There are strict quality requirements for the functioning 

of these applications. To maximise efficiency, modular 

development is used wherever possible and the company 

encourages the use of application components elsewhere 

within in the organisation.

Our IT strategy is aimed at:

• Providing maximum support to our business activities.

• Rapid processing of any changes to services and 

 products (and, for example, legislation) thanks to  

 modular and standardised applications architecture.

• Applying new technologies and developments, 

 particularly e-applications.

• Adapting IT applications as swiftly as possible to suit  

 the requirements of the organisation and, increasingly,  

 our clients.

• Providing high availability to ensure maximum speed  

 and continuity of processes.

• Guaranteeing the safety of data and information.

• Making business applications more widely available.

• Ensuring maximum web-enablement of new 

 applications.

 

A decentralised approach is very demanding in terms of 

IT management and is being adopted with care. IT policy, 

preconditions and technical infrastructure are matters 

which are determined - and often also controlled - at 

corporate level. On-site availability and performance of 

the applications is largely determined by the quality and 

performance of the infrastructure. In order to achieve 

economies of scale and at the same time preserve coun-

try-specific characteristics, USG People has organised 

each country’s IT activities into a shared service center.
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The economic landscape deteriorated rapidly in the  

European market in 2008, particularly in the final months 

of the year when we witnessed a sharp decline in indus-

trial demand as banks, insurers and many major manu-

facturing companies announced layoffs. As a result, 

staffing market volumes fell sharply and this downward 

trend has spilled over into the early months of 2009.

In 2008 USG People benefitted from its strong position in 

the Netherlands and Belgium, where the market declined 

more gradually. Our group outperformed the market in 

both countries, helped by the diversity of our specialist 

activities and our strong position in the SME segment. 

Most of these activities - often late-cyclical by nature 

- will likely also be affected by the market downturn 

in 2009. In anticipation of this we are implementing 

cost-cutting measures across the board. restructuring 

initiatives aimed at swiftly streamlining both the organi-

sation and the network have been implemented in those 

countries most severely affected by economic downturn. 

These initiatives are aimed at lowering cost levels and 

increasing future earnings potential.

We are now adjusting our focus, which in recent years 

was aimed at profitable growth, to maintaining our growth 

potential and a healthy level of profitability. The operating 

cash flow generated from this shift is being used primarily 

to reduce our debt position. We are focused on managing 

the economic cycle appropriately, which in a downward 

cycle means adjusting cost levels to lower volumes with-

out jeopardising the growth potential of markets which 

will offer attractive long-term growth opportunities once 

economic recovery sets in.

We expect these difficult market conditions to continue  

in 2009. Market recovery will be partly dependent on a 

revival of confidence and intergovernmental measures. 

It will also hinge on the introduction of a new European 

directive on temporary staffing which provides for the 

removal of all restrictive legislation and regulations with 

respect to temporary staffing in the European Union in 

the next three years. 

In these uncertain market circumstances it is not 

possible to give quantified guidance for 2009. 

Almere, 3 March 2009

Executive Board

ron Icke, CEO

rob Zandbergen, CFO

Outlook
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SuperviSory Board
chriStian dumolin (1945) was an independent member of the Supervisory Board of Solvus 

N.V. from 1998 up until the acquisition of Solvus by USG People N.V. in 2005. Dumolin is chairman 

and CEO of Koramic Investment Group. He also holds a number of  supervisory and advisory  

positions, including deputy chairman of the supervisory board of Wienerberger AG, member of the 

supervisory board of the Belgian Banking, Finance and Insurance Commission (CBFA), member  

of the General Council of Vlerick Leuven Gent Management School, member of the management  

committee of the Federation of Enterprises in Belgium (VBO), member of the Board of the Flemish 

young enterprise organisation VLAJO and member of the Board of Trustees of the Corporate 

Governance Institute. He also holds directorships with various companies including Clear2Play, 

De Steeg Investments, E&L real Estate, Vitalo Industries and Spector, and is honorary governor of 

the National Bank of Belgium. His term of office was extended on 29 April 2008 and will now end in 

2012. Dumolin holds Belgian nationality.

SuperviSory Board 
cor Brakel (1937) has been chairman of the USG People N.V. Supervisory Board since 1998. 

He was chairman of the Executive Board of Wolters Kluwer N.V. until the end of 1999, prior to which 

he held positions with companies including Shell and Elsevier. An economist by profession, Brakel 

sits on the supervisory boards of various companies including Aalberts Industries N.V., Berlage 

Winkelfonds Duitsland N.V. and Talergroup Gibraltar. His term of office ends in 2010. Cor Brakel holds 

Dutch nationality.

Audit Committee

Executive Board

Supervisory Board

General Meeting of
Shareholders

remuneration and
Appointments Committee
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Supervisory Board and Executive Management

SuperviSory Board 
marike van lier lelS (1959) joined the USG People N.V. Supervisory Board in December 

2002. She graduated from Dordrecht technical college in 1983 and from Delft Technical University 

in 1986. Since then she has held a number of management positions with royal Nedlloyd, Van Gend 

& Loos, Deutsche Post Euro Express and Schiphol Group. Van Lier Lels is a member of the supervisory 

boards of various companies including KPN, Connexxion, TKH Group, Maersk Nederland, Getronics 

and Slavenburg Holdings. She is chairman of the Board of Supervision of the Netherlands Society 

for Nature and Environment and is also a member of the Audit Committee of the Netherlands Court 

of Audit, a member of the Advisory Council for Transport, Public Works and Water Management,  

a member of the Dutch Advisory Council for Science and Technology Policy (AWT) and a member of 

the Central Planning Committee of the Dutch Central Planning Bureau. Her term of office ends in 

2012. Marike van Lier Lels holds Dutch nationality.

SuperviSory Board 
jooSt van heyningen nanninga (1946) joined the USG People N.V. Supervisory Board 

in 2001. He is a partner in Egon Zehnder International and hence has broad expertise in the field 

of personnel and organisation. Van Heyningen Nanninga sits on the supervisory boards of various 

companies including Krauthammer (Brussels). He is also an active member of several foundations 

and associations, including the United World College Foundation and the rembrandt Association. 

His term of office ends in 2009. Joost van Heyningen Nanninga holds Dutch nationality.

SuperviSory Board 
alex mulder (1946) founded Unique Uitzendbureau in 1972, which by consequence makes 

him a founder of USG People, of which he was chairman and CEO up to 2006. At the General Meet-

ing of Shareholders in 2006 Mulder was appointed to the USG People Supervisory Board. Mulder is 

also managing director of Amerborgh International N.V., a management company whose activities 

include investing and acquiring stakes in (young) promising companies as well as in art and culture. 

He is also chairman of Stichting AM Foundation. His term of office on the supervisory board of 

USG People ends in 2010. Alex Mulder holds Dutch nationality.
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roB ZandBergen, cfo  (1958) has been active in the temporary employment sector since 

early 2003, starting off as CFO of Solvus N.V., the publicly listed company acquired by USG People 

N.V. in 2005. Following this takeover he was appointed CFO of USG People. He is also a director of

StiPP, the Dutch pension fund for the staffing sector. Zandbergen graduated from the royal 

Netherlands Military Academy in Breda, where he specialised in administration and economics, 

after which he studied business economics at the University of Amsterdam. He started his career 

with the Dutch Ministry of Defence, where he held several financial management positions in  

internal control, controlling and purchasing. In 1990 he started as corporate controller with KPN’s 

international division and later held various national and international financial executive posi-

tions. He was subsequently appointed CFO of the publicly listed Dutch company SNT Group N.V. 

rob Zandbergen holds Dutch nationality. 

ron icke, ceo (1957) has been CEO of USG People N.V. since November 2005. In this capacity

he is also chairman of both the Board of Management and the Executive Committee. Icke joined 

the temporary employment sector in 1991 when he became director of Goudsmit. When Goudsmit 

merged with Unique International in 1997, he was appointed CFO of the new merged company Unique 

International N.V., later to become USG People N.V. He is also a member of the supervisory boards  

of Heijmans N.V. and Gropeco. Icke qualified as a registered accountant in 1986 at the NIVrA  

(royal Netherlands Institute of registered Accountants) in Amsterdam. He started his career with 

PricewaterhouseCoopers, where where he worked for 14 years as an accountant with responsibility 

for general auditing practices and acquisition-related audits. ron Icke holds Dutch nationality. 

EVP South West Europe
Eric de Jong

CVP Legal and M&A
Albert Jan Jongsma

EVP The Netherlands
Albert Klene

CVP Corporate Affairs
Leo Houwen

EVP Central Europe
Hans Coffeng

CVP Human resources
Evamaria de Boer

Chief Financial Officer
rob Zandbergen

Chief Executive Officer
ron Icke

Executive Board
Board of Management

Executive Committee
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eric de jong, evp South weSt europe (1963) studied International Business 

Economics at the Professional Agricultural University and obtained his MBA in the UK. In 1986 

he started his career as an intermediary with Start Uitzendbureau B.V. After holding various 

management and executive positions, he was appointed general manager in 2002. He has been a 

member of the Board of Management of USG People N.V. since 1 October 2007. As Executive Vice 

President for South West Europe he is responsible for all activities in Belgium, Spain, Portugal, 

France and Luxembourg. Eric de Jong holds Dutch nationality. 

hanS coffeng, evp central europe (1967) first came to Unique Nederland as an 

intern in 1993 while studying sociology at Groningen University. His first job was as an intermedi-

ary. After holding various positions, he was appointed general manager of Unique Nederland in 

1999. In 2001 Coffeng became director of the United Office Services division and in January 2003 

was appointed Executive Vice President for the Netherlands region and member of the Board of 

Management. As Executive Vice President for Central Europe, Coffeng has been responsible for all 

activities in Germany, Austria, Switzerland, Poland, Italy, the Czech republic and Slovakia since 

October 2006. In addition to his work at USG People N.V., Coffeng sits on the supervisory board of 

the Nijestee housing corporation in Groningen. Hans Coffeng holds Dutch nationality.

alBert klene, evp the netherlandS (1961) graduated in economics from the 

University of Amsterdam in 1987, after which he joined royal TPG Post. He held a wide variety of 

management positions with the company, lastly that of European Mail Networks Operations  

Director. In 2005 he moved to Solvus N.V., where he was Executive Vice President. Klene has been 

a member of the Board of Management of USG People N.V. since 2006. As Executive Vice President 

he is responsible for all activities in the Netherlands. Albert Klene holds Dutch nationality. 
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alBert jan jongSma, cvp legal and mergerS & acquiSitionS (1968) 

joined USG People N.V. in 1995. After obtaining a degree in Law, he took various courses, including an 

MBA. Following a career ranging from corporate lawyer to Corporate Director for Legal & Acquisitions 

at USG People N.V., he was appointed Corporate Vice President for Legal and M&A and member of the 

Executive Committee in September 2006. Albert Jan Jongsma holds Dutch nationality. 

evamaria de Boer, cvp human reSourceS (1957) worked as a ‘temp’ with Unique 

Uitzendbureau in 1980 while studying for her degree in Labour Market Politics and Personnel Policy. 

In 1982 she joined Unique as an intermediary, becoming a personnel officer in 1984 and Personnel 

& Organisation manager in 1987. In 1998, after five years as head of Personnel & Organisation at 

Amsterdam’s rAI Exhibition and Convention Centre, she returned to Unique Nederland as a member 

of the management team. In 2001 De Boer was appointed Corporate Director of Human resources. 

Two years later she also assumed joint responsibility for managing United Services Netherlands, 

the shared service center for the Netherlands. In 2005 she was appointed Corporate Vice President 

for Human resources and as a member of the Executive Committee. At the end of 2008 she became 

a member of the Topkring at Fabrique, a multidisciplinary communication and design bureau based 

in Delft. Evamaria de Boer holds Austrian nationality. 

leo houwen, cvp corporate affairS (1949) joined Interlance Uitzendburo as district 

manager in 1975 after various commercial jobs. After first working as commercial director, he was 

appointed general manager in 1980. Interlance was later taken over by Vedior Holding. In 1989 he 

swapped his position as general manager of Vedior Uitzendbureau for Unique Uitzendburo, where 

he became a member of the Executive Committee in 1992. In 1994 Houwen joined the executive 

committee of the Dutch association of temporary employment agencies ABU, where he is currently 

vice-chairman. He is also a board member of the Euro CIETT, the international umbrella organisation 

that represents the temporary employment sector at European level. As Corporate Vice President, 

Houwen is responsible for corporate affairs and is a member of the Executive Committee. 

Leo Houwen holds Dutch nationality. 
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Consolidated profit and loss statement
Note:  Amounts in thousands of euros 2008 2007                                                                                                                                             
                                                                                                                                                                                                                  

 5 Revenue 4,024,965 3,887,681

 7 Cost of sales 3,031,787 2,919,853
 

  gross profit 993,178 967,828
 

 8 Selling expenses -754,567 -612,749

 8 General and administrative expenses -122,171 -112,029

 9 Other income and expenses 225 809
  

  operating income 116,665 243,859
 

10 Financial costs -54,136 -36,024

 11 Financial income 1,301 3,000
 

  income before taxes 63,830 210,835
 

12 Income tax expenses -45,735 -70,322
  

  net income 18,095 140,513
   

  attributable to:   

  Equity holders of the company 16,885 140,011

  Minority interests 1,210 502
 

   18,095 140,513
  earnings per share attributable to the equity holders of the company   

  (in euros, per share of € 0.50 nominal)  

 

22 Basic € 0.26 € 2.21

 22 Diluted € 0.27 € 2.04
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Consolidated balanCe sheet as at 31 deCember  
Note:   Amounts in thousands of euros     2008 2007
                                                                                                                                                                                                                  
 non-current assets 

13 Property, plant and equipment    72,782 66,680

14 Goodwill      922,813 861,375

15 Other intangible assets     140,319 105,797

17 Financial assets      7,946 7,049

18 Deferred income tax assets     50,721 41,065

24 Other non-current assets     5,534 4,992
  

       1,200,115 1,086,958
 Current assets 

19 Trade and other receivables      680,820 800,353

 Current income tax receivables    3,579 17,002

20 Cash and cash equivalents      82,713 55,136
  

       767,112 872,491
  

 total assets       1,967,227 1,959,449
21 Capital and reserves attributable to equity holders  

 Share capital      321,244 321,095

 Other reserves      16,071 15,881

 Retained earnings     332,462 347,708
 

        669,777 684,684
 minority interests     1,402 1,028

 

 total equity      671,179 685,712
 non-current liabilities  

23 Borrowings      486,534 460,499

24 Retirement benefit obligations    1,733 1,513

25 Other provisions     16,899 7,496

18 Deferred income tax liabilities     50,491 38,768
 

       555,657 508,276
  Current liabilities  

26 Borrowings      147,061 164,060

27 Trade and other payables     511,419 555,633

 Current income tax liabilities     43,353 33,808

28  Derivative financial instruments    15,385 2,415

25 Other provisions     23,173 9,545
 

       740,391 765,461
 

   total liabilities     1,296,048 1,273,737
 

   total equity and liabilities     1,967,227 1,959,449
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Consolidated statement of Changes in shareholders’ equity
      Attributable to equity holders of the company

     share other retained minority total
Note:   Amounts in thousands of euros  capital reserves earnings interests equity
                                                                                                                                                                                                                                                                      
  balance as at 1 january 2007  320,580 16,973 236,867 1,129 575,549 

  

  Net income for 2007  - - 140,011 502 140,513

  Currency translation differences - -81 - - -81
  

  total income for 2007  - -81 140,011 502 140,432
      

8.2 Share plan   - 3,815 - - 3,815

8.2 Exercised option rights  514 - - - 514

21 Repurchase of shares  - -4,826 - - -4,826

  Acquisition of minority interests - - - -473 -473

22.3  Dividends relating to 2006  - - -29,170 - -29,170

  Dividends paid to minority   

  interest holders  - - - -130 -130

23.2  Conversion of convertible bonds 1 - - - 1
  

        515 -1,011 -29,170 -603 -30,269
  

  balance as at 31 december 2007 321,095 15,881 347,708 1,028 685,712
  

  balance as at 1 january 2008  321,095 15,881 347,708 1,028 685,712

      

  Net income for 2008  - - 16,885 1,210 18,095

  Currency translation differences - -619 - - -619
  

  total income for 2008  - -619 16,885 1,210 17,476
      

8.2 Share plan   - 1,532 - -  1,532

8.2 Exercised option rights  149 - - - 149

21  Repurchase of shares  - -496 - - -496

21.3  Change resulting from 

  settlement from share plan  - -227 227 - -

6.1 Through acquisition of subsidairies  - - - 3,192 3,192

  Acquisition of minority interests - - - -3,090 -3,090

22.3 Dividends relating to 2007  - - -32,358 - -32,358

  Dividends paid to minority  

  interest holders  - - - -938 -938
  

        149 809 -32,131 -836 -32,009
  

  balance as at 31 december 2008 321,244 16,071 332,462 1,402 671,179
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Consolidated Cash flow statement 
Note:   Amounts in thousands of euros     2008 2007
                                                                                                                                                                                                                  
 Cash flow from operating activities  
 Income before taxes     63,830 210,835
 Adjusted for:  
8 Depreciation and impairment of tangible and intangible assets  120,826 43,490
13, 15 Result on disposal of tangible and intangible assets   479 206
6 Result on disposal of subsidiaries    - -247
10 Financial costs      54,136 36,024
11 Financial income     -1,301 -3,000
 Amortisation of capitalised borrowing costs    -4,044 -3,930
8.2 Share plan expenses processed via capital and reserves attributable
 to equity holders     1,532 3,815
 Currency translation differences    -572 -110
24, 25 Change in pension-related liabilities and other provisions   22,731 -8,796
24 Change in other non-current assets     -542 5,572
 Changes in working capital:  
 – trade and other receivables     146,237 -25,646
 – trade and other payables     -89,353 -18,594

  
 Cash flow from operating activities    313,959 239,619
  Income tax paid     -37,449 -38,230

  
 Net cash flow from operating activities    276,510 201,389
  Cash flow from investment activities  
6 Acquisition of subsidiaries     -94,669 -56,584
13 Investment in property, plant and equipment    -23,263 -30,206
15 Investment in intangible assets    -13,432 -11,957
6 Proceeds from disposal of subsidiary    - 3,125
17 Payments on / proceeds from borrowings and guarantee deposits   -147 21

  
 Net cash flow from investment activities    -131,511 -95,601
 Cash flow from financing activities  
21 Proceeds from issuance of shares    149 514
21 Buyback of shares     -496 -4,826
28 Payments on derivatives     -3,144 -
28 Proceeds from derivatives      492 4,830
23 Proceeds from borrowings     39,801 44,314
23 Repayments of borrowings     -76,103 -58,864
 Interest paid      -35,544 -34,513
 Interest received     1,329 3,000
22 Dividends paid      -32,358 -29,170
 Dividends paid to minority interest holders    -938 -130

  
 Net cash flow from financing activities    -106,812 -74,845

  
 increase in cash and cash equivalents    38,187 30,943
 Change in cash and cash equivalents
 Cash and cash equivalents as at 1 January    43,532 12,589
 Increase in cash and cash equivalents     38,187 30,943

  
20 Cash and cash equivalents as at 31 December   81,719 43,532
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1    general. 

usg People n.v. has its registered office in almere, the 

netherlands. usg People provides all types of flexible 

employment services and a range of other services in 

the area of human resources, education & training and 

customer care. the group operates in 13 countries.

the consolidated ifrs financial statements of the com-

pany for the year ended 31 december 2008 comprise the 

company and its subsidiaries (together referred to as 

‘the group’). 

an overview of the main subsidiaries can be found in 

note 32. the corporate structure of usg People n.v. is a 

legal entity with limited liability (public limited company). 

the shares of the Company are listed on the nyse euronext 

amsterdam stock exchange.

the financial statements were prepared and approved 

for publication by the executive board on 3 march 2009. 

the annual report and financial statements for 2008 

were discussed at the meeting of the supervisory board 

on 3 march 2009 and will be submitted to the general 

meeting of shareholders on 21 april 2009 for adoption.

in the preparation of the financial statements of usg 

People n.v. the exemption contained in art. 402 book 2 

of the dutch Civil Code was applied with respect to the 

corporate profit and loss statement.

2     fundamental prinCiples of valuation and 
determination of results.

2.1    prinCiples of preparation and valuation. 
the consolidated financial statements for 2008 have been 

prepared in accordance with international financial  

reporting standards (ifrs) as accepted within the  

european union.

the financial statements are presented in euros (€). 

amounts are shown in thousands of euros unless otherwise 

indicated. the euro is the functional and presentation  

currency of the group.

Preparing the financial statements in accordance with ifrs 

means that management is required to make assessments, 

estimates and assumptions that influence the applica-

tion of regulations and the amounts reported for assets, 

equity, liabilities, commitments, income and expenses. the 

estimates made and the related assumptions are based 

on historical experience and various other factors which 

are considered to be reasonable under the given circum-

stances. financial assets and financial liabilities (includ-

ing derivative instruments) are initially recognised at fair 

value. subsequent valuations of receivables and liabilities 

are based on amortised cost. subsequent valuations of 

derivatives are based on fair value. the estimates and 

assumptions serve as the basis for assessing the value of 

recognised assets and liabilities whose amounts cannot 

currently be determined from other sources. however, 

actual results may differ from the estimates.

estimates and underlying assumptions are subject 

to constant assessment. Changes in estimates and 

assumptions are recognised either in the period in 

which the estimates are revised (if the revision relates 

exclusively to the period in question), or in the period 

of revision and in future periods (if the revision affects 

both the current and future periods).

assessments made by management under ifrs that have  

a significant impact on the financial statements and  

estimates that carry the risk of a possible material 

inaccuracy in the following year are stated in note 4.

the principles of valuation and determination of results 

have been applied consistently by the group companies 

during the periods presented in these consolidated  

financial statements. 

 

standards, amendments and interpretations effective 
from 2008. ifriC 14 ‘ias 19 - the limit on a defined 

benefit asset, minimum funding requirements and their 

notes to the consolidated financial statements
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interaction’. ifriC 14 provides guidance on how to deter-

mine the limit for the amount of the surplus that can be 

recognised as an asset. it also clarifies how a pension 

asset or liability may be affected by a statutory or contrac-

tual minimum funding requirement. the implementation 

of ifriC 14 has not influenced results or equity.

new standards, amendments and interpretations applied 
to the financial statements prior to becoming mandatory. 
ifrs 2 (amendment), ‘vesting Conditions and cancellations’. 

the amendment determines that cancellations made at the 

initiative of the recipient of a share-based payment trans-

action must be treated the same as cancellations made at 

the initiative of the provider of the share-based payment 

transactions. the amendment is mandatory for financial 

years starting on or after 1 january 2009. as the amend-

ment must be applied retroactively, it was decided to apply 

the amendment in 2008. the impact of this amendment on 

the 2007 and 2008 results and equity is not significant.  

standards, amendments and interpretations effective in 
2008 but not applicable to the group. 
ifriC 12, ‘service Concession arrangements’. ifriC 12 

covers the development, financing, operation and main-

tenance of infrastructure in the public sector.

ifriC 13, ‘Customer loyalty Programmes’. as the group 

does not offer customer loyalty programmes, this inter-

pretation is not relevant to the group.

ias 39, ‘financial instruments: recognition and meas-

urement’ and ifrs 7, ‘financial instruments: disclosures’ 

(amendment). the amendment permits an entity in special 

circumstances to transfer a financial asset from the 

available-for-sale category to the loans and receivables 

category so that the valuation need not be made at fair 

value. as the group does not have any financial assets 

available for sale, this amendment is not relevant to  

the group.

standards, amendments and interpretations not yet  
effective and not yet implemented by the group. 
the following standards, amendments and interpreta-

tions will be mandatory from 2009 or later and have not 

yet been implemented by the group. 

ias 1 (amendment) ‘Presentation of financial statements’. 

this amendment to the standard will be mandatory from  

1 january 2009. the amendment relates to the reporting of 

changes in equity. the change will not affect the amount 

of either result or equity. 

ias 23 (amendment) ‘borrowing costs’. this amendment 

to the standard will be mandatory from 1 january 2009. 

under the amendment, borrowing costs that can be 

related to specific assets must be reported as part of 

these assets. it will no longer be possible to book the 

borrowing costs directly as expenses. this amendment 

does not apply to the group at present.

ifrs 8 ‘operating segments’. ifrs 8 replaces ias 14.  

the standard will be mandatory from 1 january 2009.  

under the new standard, segment reportings in  

the financial statements must match reportings to the 

group’s executive board (hereinafter: the board). there will 

be no consequences whatsoever for either result or equity.

ifrs 3 ‘business Combinations’ and ias 27 ‘Consolidated 

and separate financial statements’. not yet adopted by 

the european union, the amendment of the standards 

will be mandatory for financial years starting from 1 july 

2009. the amendment relates to the recognition of earn-

outs, acquisition-related costs other than the acquisition 

price, obtaining non-controlling interests held by third 

parties, and changing a controlling interest into a non-

controlling interest and vice-versa. if effected, the above 

transactions will have consequences for the result and 

equity in the year they take place. 

ias 38 ‘intangible assets’. the amendment of this stand-

ard will be mandatory for financial years starting after 

1 january 2009. the consequence of the amendment 

for the group is that costs incurred on brochures, etc. 

must be recognised at the moment the brochures are 

published and not when they are used. the impact on the 

result and equity of the group is minimal.

standards, amendments and interpretations not yet  
effective and not applicable to the group. 
ias 32 ‘financial instruments: presentation’ and ias 1 

‘Presentation of financial statements’, (amendment) 
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‘puttable financial instruments and obligations arising on 

liquidation’.  the amendment relates to the classification 

of financial instruments as equity if the instrument holds 

an obligation to deliver a share of the net assets of the 

company on liquidation. as no obligations as described 

above apply to the group, this amendment is not relevant 

to the group.

ifrs 1 ‘first-time adoption of ifrs’ and ias 27 ‘Consoli-

dated and separate financial statements’, (amendment) 

‘cost of an investment for first-time adopters’. this is not 

relevant to the group as it already reports under ifrs.

ifriC 15 ‘agreements for the Construction of real estate’. 

as the group does not develop any real estate, this inter-

pretation is not relevant to the group. 

in may 2008 the iasb issued a large number of improve-

ments to ifrs regulations, many of which will require 

mandatory application from 1 january 2009. none of the 

improvements have any consequences on the size or pres-

entation of the result or equity of the group, except for the 

aforementioned improvement of ias 38 ‘intangible assets’. 

 

2.2     Consolidation of subsidiaries. subsidiaries 

are all entities over which the group has direct or indirect 

control, either through possession of a majority of the 

voting rights or through any other means of controlling 

their financial and operating activities. 

subsidiaries are fully consolidated from the date on 

which the group gains decision-making control and are 

deconsolidated from the date on which that control ends.

the purchase method applies to the acquisition of 

subsidiaries by the group. when a company is taken over, 

its acquisition price is based on the fair value of the as-

sets ceded, the equity instruments issued and liabilities 

incurred or assumed at the transaction date, subsequent 

payment commitments which are expected to result in 

payment, as well as the expenses directly attributable to 

the acquisition. identifiable assets, contingent liabili-

ties and liabilities assumed in a business combination 

are initially stated in the financial statements at their 

fair value on the date of acquisition, irrespective of any 

minority interests. the positive difference between the 

acquisition price of the acquired entity and the fair value 

of assets and liabilities that are identifiable and attribut-

able to the group is recognised as goodwill. in the event 

of the acquisition price being lower than the fair value of 

assets and liabilities that are identifiable and attribut-

able to the group, the difference is recognised directly in 

the profit and loss statement (see note 2.5).

transactions with minority shareholders are recognised 

as third-party transactions. in the event of purchases of 

interests held by minority shareholders, the difference 

between the amount paid and the acquired share of the 

net asset value (recognised as minority interests under 

shareholders’ equity) is recognised as goodwill.

intercompany transactions, balance sheet items and 

unrealised results on transactions between group com-

panies are eliminated. where necessary, the accounting 

policies of subsidiaries are brought into line with those 

applied by the group.

2.3    foreign CurrenCy.

2.3.1     general. items in the financial statements of the 

various group companies are measured in the currency of 

the primary economic environment in which each entity 

operates (the functional currency). the consolidated fi-

nancial statements are presented in euros (€), this being 

the company’s functional and presentation currency.

2.3.2    foreign CurrenCy transaCtions and 
translation. transactions in foreign currency are 

translated into the functional currency at the exchange 

rate applicable at the date of the transactions. monetary 

assets and liabilities denominated in foreign currency are 

translated into the functional currency at the rate applica-

ble at the balance sheet date. Currency translation differ-

ences are recognised in the profit and loss statement. 

2.3.3    finanCial statements of foreign subsidi-
aries. the assets and liabilities of foreign subsidiaries, 

including goodwill and fair value adjustments arising 
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on consolidation, are translated into the presentation 

currency at the exchange rate applicable at the balance 

sheet date. the income and expenses of foreign subsidi-

aries are translated into the presentation currency at 

rates approximate to the exchange rates applicable at 

the date of the transaction. Currency translation dif-

ferences are added or charged directly to the currency 

translation reserve in group equity.

2.4    property, plant and equipment.

2.4.1    owned assets. Property, plant and equipment are 

valued at historic cost less depreciation, determined on the 

basis of estimated useful life, and impairment losses.

 

2.4.2    leased assets. lease contracts whereby the 

group actually owns all risks and benefits are classified as 

financial leases. Property, plant and equipment acquired 

via a financial lease is carried at the lower of fair value and 

the cash value of the minimum required lease payments 

at the start of the lease, less the cumulative depreciation 

(see 2.4.3) and impairment (see 2.11). lease payments are 

recognised in accordance with 2.20.1 and 2.20.2.

2.4.3     depreCiation. depreciation expenses are 

charged to the profit and loss statement using the 

straight-line method based on the estimated useful life 

of an asset. there is no depreciation on land. the esti-

mated useful life of property, plant and equipment varies 

according to category, as shown below:

Category  years
                                                                                                 
Buildings   40

Furnishings and conversions  5 - 10

Computers and peripherals  3 - 5

Other fixed assets   5

the residual value, method of depreciation and deprecia-

tion period (component method) are reviewed annually 

at the balance sheet date and adjusted if necessary by 

amending the estimate for the financial year and subse-

quent periods.

2.5    goodwill. all acquisitions are recognised using the 

purchase method. goodwill arises from the acquisition 

of subsidiaries. goodwill is calculated as the difference 

between the acquisition price and the net fair value at 

acquisition date of the identifiable assets, liabilities and 

contingent liabilities acquired. for the purpose of impair-

ment testing, goodwill is allocated to those cash-generat-

ing units expected to benefit from the acquisition.

goodwill is not amortised but is subject to annual  

impairment testing (note 2.11). impairment losses are  

irreversible. any negative goodwill resulting from  

acquisitions is recognised directly in the profit and loss  

statement. if an entity is divested, the carrying amount  

of its goodwill is recognised in income.

2.6    other intangible assets.

2.6.1    trademarks and liCenCes. trademarks and 

licences which are registered or protected by law and 

which are obtained through an acquisition are initially 

recognised at fair value, which is thereafter taken as cost. 

trademarks and licences have a finite useful life and are 

carried at cost less amortisation and impairment.  

amortisation costs are charged to the profit and loss 

statement using the straight-line method based on an 

estimated useful life of no more than 10 years for trade-

marks owned. licensed trademarks are charged to the 

profit and loss statement using the straight-line method, 

based on the duration of the licensing agreement.

2.6.2    Customer relationships. Customer relation-

ships arising from acquisitions are initially recognised 

at fair value which is thereafter taken as cost. Customer 

relationships have a finite useful life and are carried at 

cost price less amortisation and impairment. amortisation 

costs on customer relationships are charged to the profit 

and loss statement using the straight-line method, based 

on an estimated useful life of no more than eight years.

2.6.3    Candidate databases. Candidate databases 

obtained through acquisitions are initially recognised at 

fair value which is thereafter taken as cost. Candidate 
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databases have a finite useful life and are carried at cost 

price less amortisation and impairment. amortisation 

costs on candidate databases are charged to the profit 

and loss statement using the straight-line method, based 

on an estimated useful life of no more than six years.

2.6.4    software. software licences are capitalised on 

the basis of the costs incurred to acquire the software 

and make it ready for use. software developed in-house is 

capitalised insofar as its cost price arises from the  

development phase of an in-house project and insofar as 

it can be demonstrated that the project is technically fea-

sible, that it is the intention to complete the project and 

to use the asset, that it will generate economic benefits in 

the future, that technical, financial and other means are 

in place to complete and use the asset, and that it  is pos-

sible to determine the expenses attributable to the asset 

developed. amortisation costs are charged to the profit 

and loss statement using the straight-line method, based 

on an estimated useful life of five years.

 

2.6.5     other intangible assets. other intangible 

assets acquired by the group are carried at cost less 

cumulative amortisation and impairments (note 2.11). 

amortisation costs are charged to the profit and loss 

statement using the straight-line method, based on an 

estimated useful life of 5 years.

2.6.6     intangible assets. the intangible assets above 

are tested annually to check that their residual useful 

life and the amortisation methods used are still correct. 

if the outcome of the test results in a change to the esti-

mate of the remaining useful life or amortisation meth-

ods, future amortisation is adjusted accordingly.

2.7    finanCial fixed assets.

2.7.1    loans and reCeivables. loans and receivables 

are financial assets (not being derivative financial instru-

ments) that are not quoted in an active market and have 

fixed or determinable repayment terms. these assets are 

recognised in accordance with note 2.8. they are in-

cluded under current assets, except if the maturity date 

is more than 12 months after the balance sheet date, in 

which case they are classified as non-current assets. 

loans and receivables are recognised under ‘trade and 

other receivables’ on the balance sheet.

2.7.2    guarantee deposits. guarantee deposits 

(mainly lease guarantees and guarantees connected with 

the running of a temporary employment business) that 

do not have a fixed maturity date are recognised at cost. 

guarantee deposits that do have a fixed maturity date 

are initially recognised at fair value and subsequently at 

amortised cost using the effective interest method.

2.7.3     minority interests. minority interests (subsidi-

aries over which the group is unable to exercise decision-

making control) are recognised at the most recently 

known net asset value. Changes in valuation are recog-

nised in the profit and loss statement.

2.8    trade and other reCeivables. trade and 

other receivables are initially recognised at fair value 

(often nominal value) and subsequently at amortised 

cost using the effective interest method less impair-

ment for bad debts. reasons for creating a bad-debt 

provision include major financial problems on the part 

of the debtor, likelihood of bankruptcy or financial 

restructuring, or the passing of more than 180 days 

after the payment due date. experience shows that if 

a receivable has not yet been collected more than 180 

days after the agreed payment date, it is unlikely that 

it will be collected. the provision amount is the differ-

ence between the carrying amount of the receivable 

and the present value of expected future cash flows, 

discounted at the original effective interest rate. the 

carrying amount of the asset is reduced by the amount 

of the bad-debt provision and the associated expenses 

are included in selling expenses. if a trade receivable 

or other receivable is uncollectible, it is charged in full 

to the bad-debt reserve. Collection of any amounts 

previously written off goes towards reducing the 

amount of selling expenses in the profit and loss state-

ment. services supplied but not yet billed to the client 

are also recognised under trade receivables.
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2.9    derivative finanCial instruments. derivative

financial instruments are initially recognised in the finan-

cial statements at fair value on the date the contract is 

concluded and are subsequently recognised at fair value 

at each reporting date. Changes in the fair value of  

derivative financial instruments are recognised directly 

in the profit and loss statement. the group does not  

apply hedge accounting, as provided for in ias 39.

2.10     Cash and Cash equivalents. Cash and cash 

equivalents, including cash in hand, bank balances and 

readily available deposits, are recognised at nominal 

value. bank overdrafts are recognised as borrowings on 

the balance sheet under current liabilities.

2.11    impairment of non-finanCial assets. assets 

that have an indefinite useful life are not subject to am-

ortisation but to annual impairment testing. assets sub-

ject to amortisation are assessed annually as to whether 

they are subject to impairment. an impairment loss is 

the amount by which the carrying amount of the asset 

exceeds its recoverable amount. the recoverable amount 

is the higher of an asset’s fair value less selling expenses 

and its value in use. for the purpose of impairment test-

ing on goodwill, individual assets are grouped at the low-

est level within the group at which goodwill is monitored 

for internal management purposes. non-financial assets 

other than goodwill that have been subject to impair-

ment are assessed at each reporting date for possible 

reversal of the impairment charge

2.11.1    CalCulation of reCoverable amount.
the recoverable amount of assets is the higher of their 

fair value less selling expenses and their value in use. 

in determining the value in use, the present value of 

estimated future cash flows is calculated using a pretax 

discount factor which reflects both the current market 

assessment of the time value of money and the specific 

risk connected with the asset. for assets that do not 

generate cash flows and are largely independent on 

other assets, the recoverable amount is determined for 

the cash-generating unit to which the asset belongs.

2.12    share Capital.

2.12.1    share Capital. share capital is defined as 

equity attributable to shareholders. Costs directly con-

nected to the issuance of new shares or option rights are 

deducted from the proceeds and recognised in equity.

if any entity belonging to the group buys back usg People 

n.v. shares, the amount paid, including any associated 

costs and taxes, is charged to equity attributable to 

shareholders until such a time as the shares are can-

celled or reissued. the amount received or to be received 

on the issue of shares previously bought back, less any 

associated costs and taxes, is added to the equity attrib-

utable to shareholders.

2.12.2   dividends. dividends are recognised as a 

liability for the period in which they are payable.

2.13    subordinated Convertible bond. on initial 

recognition in the financial statements borrowings are 

recognised at fair value net of transaction costs, and 

subsequently at amortised cost. the difference between 

the proceeds (net of transaction costs) and the redemp-

tion value is recognised in the profit and loss statement 

during the term of the loan using the effective interest 

method. the fair value of that part of the convertible 

bond considered to be a liability is determined using the 

market interest rate on a comparable, non-convertible 

bond. the amortised cost is recognised as a liability up to 

the conversion date or to the end of the term of the bond.  

the remaining proceeds are attributable to the conver-

sion option, which is recognised in equity net of taxes.

borrowings are recognised as current liabilities unless 

the group has the unconditional right to postpone set-

tlement of the liability until at least 12 months after the 

balance sheet date via an outflow of funds.

2.14     non-Current interest-bearing borrowings 
and liabilities. borrowings are initially recognised in 

the financial statements at fair value, net of transaction 

costs incurred, and subsequently recognised at amor-

tised cost. any difference between the proceeds (net of 

transaction costs) and the redemption value is recog-
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nised in the profit and loss statement during the term of 

the borrowing using the effective interest method.

borrowings are classified as current liabilities unless the 

group has an unconditional right to postpone settlement 

of the liability for at least 12 months after the balance 

sheet date.

2.15     deferred inCome tax assets and liabilities. 
deferred income tax is recognised in the consolidated 

financial statements for temporary differences be-

tween the carrying amounts of assets and liabilities for 

financial reporting purposes and the amounts used for 

taxation purposes. if when an asset or liability arising 

from a transaction (other than a business combination) 

is initially recognised in the financial statements a defer-

ral occurs which affects neither the accounting nor the 

taxable profit or loss, this deferral is not recognised.  

deferred income tax is calculated using tax rates (and 

laws) that have been enacted or substantially decided at 

the balance sheet date and are expected to apply when 

the deferred income tax asset concerned is realised 

or the deferred income tax liability is settled. deferred 

income tax assets are recognised insofar as it is likely 

that future taxable profit will be available to offset the 

temporary differences and available tax losses. deferred 

income tax liabilities are recognised for temporary dif-

ferences occurring on investments in subsidiaries and 

associates and which arise from a difference in group 

valuation rules and valuation for tax purposes, insofar 

as it is likely that the temporary difference will be settled 

in the foreseeable future and that taxable profit will be 

available to offset the temporary difference. deferred 

income tax assets and liabilities are offset if there is a 

legally enforceable obligation do to so and if the taxes 

are levied by the same authority.

2.16    pension-related provisions.

2.16.1    defined Contribution pension sChemes.  
a defined contribution scheme is a pension scheme 

whereby the group makes fixed contributions to  

another entity.

liabilities regarding contributions to pension and 

pension-related schemes based on defined contribu-

tions are recognised as expenses in the profit and loss 

statement in the period to which they pertain. the group 

has no obligations other than the payment of premiums.

2.16.2    defined benefit pension sChemes. a defined

benefit scheme is a pension scheme whereby the em-

ployee receives a fixed amount in pension benefits on 

retirement, usually dependent on factors such as age, 

years of service and remuneration. the group’s net liability 

in regard to allocated pension rights is determined sepa-

rately in each case, on the basis of the present value of 

the liability under the defined benefit pension scheme at 

balance sheet date, less the fair value of the plan assets. 

the discount factor is the return at balance sheet date 

on solid corporate or government bonds with a maturity 

similar to the term of the group’s liabilities. the calcula-

tions are performed by certified actuaries using the  

projected unit credit method. when benefit payments 

under a pension scheme are increased, the amount of 

the increased payment that relates to the employee’s 

years of service is charged to the profit and loss state-

ment using the straight-line method over a period of five 

years, or a shorter period depending on when the pension  

entitlement was granted. insofar as entitlements are 

granted immediately, the charge is recognised directly  

in the profit and loss statement. actuarial gains and 

losses arising from changes in actuarial assumptions 

which are greater than 10% of the greater of the value  

of the plan assets or liabilities are added or charged to 

the result during the expected average remaining years 

of service of the employees concerned. unrecognised 

pension costs for years of servicecompleted are recog-

nised directly in the profit and loss statement, unless  

the changes in the pension scheme are conditional on  

employees remaining in service for a certain period of 

time (the vesting period). in this case the past service 

costs are amortised on a straight-line basis over the vest-

ing period. where the calculation results in an asset item 

for the group, this is limited to the net total of any unrec-

ognised actuarial losses and the present value of future 

refunds by the plan or lower future premium payments.
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2.17    other provisions.

2.17.1    general. a provision is recognised on the bal-

ance sheet where the group has a legally enforceable or 

actual commitment relating to an event in the past and 

where it is likely that settlement of that commitment 

will involve an outflow of funds. where the effect of this 

is material, provisions are determined by calculating 

the present value of estimated future cash flows using a 

pretax discount factor which reflects the current market 

assessment of the time value of money and, if necessary, 

specific risks connected with the commitment.

2.17.2    restruCturing provisions. Provisions are 

made for restructuring if the group has finalised a detailed 

restructuring plan and the restructuring has been either 

started or announced publicly. the restructuring provision 

does not include costs relating to future activities.

2.17.3     other personnel-related provisions. 
the group takes provisions for future benefit payments 

to employees. these provisions take into account any 

future wage increases and staff turnover. the provisions 

include long-service awards, continuation of wage pay-

ment during extended periods of sickness and payments 

on termination of service.

2.17.4    exit-payment sChemes. the net liability of the 

group for deferred employee remuneration equals the 

amount of future payments due to employees for services 

rendered in current and past periods. the net liability of 

the group in regard to the exit scheme (not being pension 

provisions) equals the amount for future payments based 

on accrued years of service. the liability is calculated us-

ing the projected unit credit method. the discount factor 

is the return at balance sheet date on solid corporate or 

government bonds with a maturity similar to the term of 

the group’s liabilities.

2.18     trade and other payables. trade and other 

payables are initially recognised at fair value and  

subsequently at amortised cost using the effective  

interest method.

2.19    inCome.

2.19.1     revenue. income is recognised insofar as it is 

likely that the economic benefits will flow to the group 

and insofar as the income can be measured reliably. 

group income mainly derives from the provision of serv-

ices to third parties (not including group services), after 

deduction of sales tax and discounts granted to clients. 

these services mainly concern:

•  Temporary employment and secondment services:   

 provision of temporary staff whereby hours worked at   

 agreed rates during the financial reporting period are   

 recognised as revenue;

• Call centre services: handling of telephone operations   

 for third parties. the revenue consists of units (call   

 units or conversations) relating to the reporting period   

 and at an agreed rate;

• Recruitment and selection services: recruitment and   

 selection of employees for third parties whereby  

 revenue is booked once the commission has been  

 completed as agreed; 

• Reintegration services: supporting of reintegration  

 services for third parties based on an hourly rate, for  

 hours worked during the reporting period;

• Fees for IT and engineering projects based on a set 

 price are recognised as revenue based on the stage of 

 completion of the contract during the reporting period;

• Outplacement: provision of coaching to jobseekers.   

 revenue is determined on the basis of the amount of  

 time to be declared during the reporting period for   

 each person being coached compared to the estimated  

 total amount of time to be spent on each person being   

 coached.

no revenue is recognised if there are major uncertainties 

as to whether the funds owing can be collected.

2.19.2    other inCome and expenses. other income 

and expenses arise from activities other than regular 

business activities, such as the disposal of non-mone-

tary assets or debts.
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2.20    Costs.

2.20.1    operating leases. lease contracts whereby 

the risks and rewards associated with ownership lie 

wholly or primarily with the lessor are classified as oper-

ating leases. Payments made under operating leases are 

charged to the profit and loss statement for the duration 

of the lease using the straight-line method.

2.20.2    finanCial leases. lease contracts whereby 

the risks and rewards associated with the ownership lie 

wholly or primarily with the lessee are classified as finan-

cial leases. the minimum lease payments are recognised 

partly as borrowing costs and partly as settlement of the 

outstanding liability. the financial costs are charged to 

each period in the total lease period in such a way that 

this results in a constant, regular interest rate on the 

outstanding balance of the liability.

2.20.3    share-based remuneration. usg People 

n.v. granted option rights in the years up to and including 

2004. these option rights can be exercised fully and  

unconditionally. under ifrs 1 valuation of option plans 

that could be fully and unconditionally exercised before  

1 january 2005 is not mandatory, nor is recognising a  

result in the profit and loss statement. income result-

ing from the exercise of option rights is recognised at 

that time as share capital (at nominal value) and share 

premium, net of transaction costs. 

share-based remuneration other than that relating to  

the option plan set out above is recognised as follows.

the fair value of shares allocated conditionally (equity-

settled) under the group’s share plan (‘unique share 

Plan’), including the company-paid wage tax and social 

security premiums relating to these shares (cash-settled), 

is recognised as an expense in the profit and loss state-

ment. the total amount recognised as an expense in the 

profit and loss statement during the vesting period is  

determined on the basis of the fair value of the (con-

ditionally) allocated shares on the date of allocation 

and any tax commitments for the employees which are 

payable by the company, as determined on the report-

ing date and the time of settlement. non-market related 

performance conditions such as revenue growth, profit-

ability and staff turnover are included in the estimate 

of the ultimate total number of shares to be allocated. 

the estimate of the ultimate total number of shares 

to be allocated is revised at balance sheet date on the 

basis of performance conditions. the actual perform-

ance conditions and staff turnover are determined at 

the end of the performance period and on the date that 

the allocation becomes unconditional. any effect of this 

revision and final determination is recognised in the 

profit and loss statement. the expenses are recognised 

on a time-weighted basis over the period to which the 

performances pertain. in the event of cancellation, either 

at the initiative of the staff member or of the employer, 

unrealised expenses pertaining to the period between 

the cancellation and the end of the performance period 

are charged against the result in a one-off deduction.  

a reserve is maintained in equity for the expected ex-

pense based on fair value of the shares to be granted,  

as determined on the day of allocation. the expenses 

relating to the tax commitments for participants in the 

share plan payable by the group are recognised in the 

financial statements under the provisions, as determined 

on the reporting date and at the time of settlement. 

in addition to the aforementioned share plan, the group 

has issued stock appreciation rights (sars). the fair 

value of the allocated sars (cash-settled) is recognised 

as an expense in the profit and loss statement.  the total 

amount recognised as an expense in the income state-

ment during the vesting period is determined by the 

fair value of the (conditionally) allocated sars. the usg 

People share price is a market-related condition. the non 

market-related performance condition of expected staff 

turnover was included in the estimate of the ultimate 

amount to be paid. the estimate of the ultimate amount 

to be paid is revised at balance sheet date. actual staff 

turnover is determined on the date on which allocation 

becomes unconditional. the effect of this revision and 

final determination is recognised in the profit and loss 

statement. expenses are recognised on a time-weighted 

basis over the conditional period of the sars, a reserve 
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is maintained for the fair value of the sars, as deter-

mined on the reporting date and date of allocation.

2.20.4    finanCial Costs. financial costs comprise 

interest due on funds drawn, calculated using the  

effective interest method, downward adjustments to 

the fair value and realised value of derivative financial 

instruments and other interest paid.

2.20.5    finanCial inCome. financial income comprises 

interest received on outstanding monies and upward ad-

justments to the fair value and realised value of derivative 

financial instruments.

2.21    taxation. Profit-based tax on the income for the 

financial year comprises taxes due for the period under 

review together with recoverable and deferred income 

tax. Profit-based tax is recognised in the profit and loss 

statement, except where it relates to items booked 

directly to equity. in the latter case, the associated tax 

is also booked to equity. tax due and recoverable in the 

period under review comprises profit-based tax on the 

taxable income calculated on the basis of legally deter-

mined tax rates and adjustments to taxes for previous 

financial years. additional profit-based tax for dividend 

payments is recognised together with the obligation to 

pay the relevant dividend.

2.22    net earnings per share. net earnings per 

ordinary share is calculated as the net income attribut-

able to ordinary shareholders divided by the weighted 

average number of outstanding shares for the relevant 

period. the diluted profit per ordinary share is calculated 

as the profit divided by the weighted average number of 

outstanding shares, including the number of ordinary 

shares that would be issued on the exercise of outstand-

ing share option rights and the conversion of the convert-

ible bond (only insofar as this conversion or exercise will 

lead to dilution).

2.23     prinCiples for the statement of Cash flows. 
the statement of cash flows is compiled using the indi-

rect method. the statement of cash flows distinguishes 

between cash flows from operating, investment and 

financing activities. Cash flows in foreign currencies are 

translated at the average rate during the financial year. 

income and expenditure before income tax on profit is 

recognised as cash flows from operating activities. inter-

est paid and received is included under cash flow from 

financing activities. Cash flows arising from the acqui-

sition or disposal of financial interests (subsidiaries and 

participating interests) are recognised as cash flows from 

investment activities taking into account any cash and 

cash equivalents in these interests. dividends paid out are 

recognised as cash flows from financing activities.

Cash and cash equivalents in the statement of cash flows 

equals cash and cash equivalents on the balance sheet 

minus bank overdrafts.

2.24    segment information.

2.24.1     general. information is provided for each of the 

group’s business and geographical segments. the break-

down of segments as set out in note 2.24.2 is based on 

volumes, intensity of client contacts and types of activity, 

and takes account of the risk and return profiles of the 

various segments. segment results and assets and 

liabilities comprise items directly attributable to the 

relevant segment, as well as items that can reasonably 

be attributed to that segment. unallocated items mainly 

consist of deferred income tax and non-current interest-

bearing borrowings, as well as joint assets and expenses. 

a segment’s investments in property, plant and equip-

ment and intangible assets equal the total costs incurred 

by that segment during the reporting period for the 

acquisition of assets which are expected to be utilised 

for longer than a single reporting period.

2.24.2     business segments. the group divides its 

activities into the following business segments:

•  General Staffing: Provision of flexible solutions in the  

 area of general temporary employment and  

 secondment for both organisations and job seekers.   

 services are concentrated in the government,  

 education, hotel and catering, construction, care,  

 technical, industrial, transport and logistics sectors.
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• Specialist Staffing: Provision of specialised flexible  

 solutions for positions in the administrative, financial,  

 secretarial, call centre, technical and medical sectors.

• Professional: This segment focuses on recruiting highly  

 skilled specialists for secondment in areas such as  

 construction, civil and mechanical engineering,  

 electrical engineering, chemicals and petrochemicals,   

 telecommunications, it, hr and legal. this segment  

 also includes activities relating to customised hr  

 solutions such as direct search, assessments, career  

 coaching and other coaching, hr consultancy, 

 outplacement and reintegration services.

• Customer Care: High-quality customer contact centres  

 aimed at providing knowledge-intensive services in  

 areas including sales, recruitment, information 

 provision, complaints and e-mail processing. 

 in the breakdown by activity chart (note 5), Customer   

 Care is included in other activities.

3    finanCial risk management.

3.1     finanCial risk faCtors. because of the nature 

of its activities, the group is exposed to various finan-

cial risks: market risks (including exchange rate risks, 

interest rate risks in determining fair values, cash flow 

interest rate risks and other price risks), credit risks and 

liquidity risks. while the current financial and economic 

situation has led to greater attention being paid to 

financial risks, it has not resulted in a substantial change 

in the group’s financial risk policy. the group is, however, 

more focused on cost containment and on the risks 

which require more credit management, both in terms of 

managing credit risks and reducing the number of days 

sales outstanding. due to changes including a revision of 

the term of the syndicated loan in may 2007 (note 23.1), 

the group has reduced its liquidity risk significantly.

group risk management focuses on the unpredictability 

of financial markets and seeks to minimise the potential 

negative effects of this on the group’s financial perform-

ance. where deemed necessary, the group uses financial 

instruments to hedge certain risks.

the treasury department identifies and assesses finan-

cial risks and hedges them subject to approval by the 

board (Ceo and Cfo). 

the group recognises the following categories of finan-

cial instruments:



111

annual accounts



211

  assets and liabilities  
 loans and  at fair value through the  maximum
2008 receivables profit and loss statement fair value credit risk
                                                                                                                                                                                                       
Financial assets 7,946 - 3,834 11,348

Trade receivables   654,957 - 654,957 674,818

Other receivables,  

being financial instruments 14,190 - 14,190 14,190

Cash and cash equivalents 82,713 - 82,713 82,713
 

 759,806 - 755,694 783,069

Subordinated convertible bond 100,120 - 79,349 

Start subordinated loan 62,500 - 52,717 

Syndicated loan tranche A 297,571 - 282,345 

Syndicated loan tranche B 80,000 - 77,221 

Financial lease commitments 881 - 895 

Other non-current credit facilities 3,901 - 3,851 

Bank overdrafts and borrowings  88,623 - 88,623 

Trade and other payables, 

being financial  instruments 122,722 - 122,722 

Derivatives - 15,385 15,385
    

 756,318 15,385 723,108
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3.1.1    market risks.
Cash flow and fair value interest rate risk. as the group 

has no significant interest-bearing assets, group income 

is largely unaffected by interest rate fluctuations.

the group’s cash flow and fair value interest rate risk is 

mainly connected with its non-current and current bor-

rowings. to limit the cash flow and fair value interest rate 

risk, some borrowings have been concluded for a longer 

term and at a fixed interest rate. funds drawn from 

borrowings granted at variable interest rates expose the 

group to cash flow and fair value interest rate risks. it 

is the group’s policy to hedge part of the cash flow and 

fair value interest rate risk with financial derivatives, 

depending on market forecasts for interest rate develop-

ments. all hedging of cash flow and fair value interest 

rate risks is subject to approval by the board. in 2007 and 

2008 all borrowings obtained were denominated in euros.

the group regularly uses various simulated scenarios to 

ascertain whether existing measures to hedge the cash 

flow and fair value interest rate risk remain adequate. 

an increase of 50 basis points in the one-month euribor 

rate has a positive impact of € 1.8 million on income 

before taxes (2007: negative impact of € 0.9 million), 

taking hedging measures into account and with all other 

factors being equal, and based on the financial instru-

ments at  end-2008). a decrease of 50 basis points in the 

one-month euribor rate has a negative impact of € 2.2 

million (2007: positive impact of € 0.9 million) on income 

before taxes, taking hedging measures into account and 

with all other factors being equal. note 28 describes 

which financial derivatives the group uses to hedge the 

cash flow and fair-value interest rate risk.

  assets and liabilities  
 loans and at fair value through the  maximum
2007 receivables  profit and loss statement fair value credit risk
                                                                                                                                                                                                       
Financial assets 7,049 - 3,944 10,171

Trade receivables   770,411 - 770,411 788,973

Other receivables,  

being financial instruments 14,398 - 14,398 14,398

Cash and cash equivalents 55,136 - 55,136 55,136
 

 846,994 - 843,889 868,678

Subordinated convertible bond 96,790 - 91,000 

Start subordinated loan 75,000 - 70,250 

Syndicated loan tranche A 296,858 - 270,942 

Financial lease commitments 1,788 - 1,772 

Other non-current credit facilities 5,627 - 5,482 

Bank overdrafts and borrowings  148,497 - 148,497 

Trade and other payables, 

being financial  instruments 131,467 - 131,467 

Derivatives - 2,415 2,415
    

 756,027 2,415 721,825
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exchange rate risks. given the limited volume of group 

activities in currencies other than euro (revenue less 

than 3% of total revenue and assets less than 1% of 

total assets), exchange rate risks are not hedged. fluc-

tuations which can reasonably be expected in currency 

exchange rates do not have a significant impact on 

results or equity.

price risks. the group has no exposure to price risks.

3.1.2     Credit risks. Credit risks arise from cash and 

cash equivalents, financial derivatives and deposits held 

at banks, as well as trade receivables. the group only 

uses the banks which issued the syndicated loan for its 

deposits and derivatives business. trade receivables 

are generally insured by insurance companies with an 

‘a’ rating (s&P). trade with governments and financial 

institutions in the netherlands is not insured. where 

a trade receivable is not insured, the client’s financial 

position is assessed prior to the trade, taking past 

experiences and other considerations into account.

Credit limits are assigned to clients based on information 

supplied by insurance companies or internal guidelines 

approved by the board. Credit limits are assessed regu-

larly. in order to be able to make an accurate assessment 

of credit risks the board receives information regarding 

the age of receivables (age analysis and receivables 

turnover ratio) for each operating company and separate 

information for each key account, number of disputes 

and amounts received.

note 19 ‘trade and other receivables’ provides a 

further analysis of the credit risks on trade receivables.

3.1.3    liquidity risks. to manage liquidity risks the 

treasury department makes sure that there are sufficient 

cash and cash equivalents and credit facilities available. 

treasury monitors the group’s liquidity based on budgets, 

forecasts and strategic plans. in addition, the group’s 

liquidity is safeguarded by compliance with the stated 

terms and conditions of the syndicated loan and other 

borrowings.

the executive board uses cash flow and forecast reports 

to assess the liquidity risk. the principal conditions of 

the syndicated loan concern the senior leverage ratio 

(which in principle should be kept equal to or below 2.5) 

and the interest coverage ratio (which in principle should 

be equal to or above 4.0). both ratios are reported to the 

banks on a quarterly basis. at end-2008 an amount of  

€ 235 million (2007: € 218 million) had not yet been used 

in the syndicated loan. 

senior leverage ratio.
figures for the senior leverage ratio according to banking 

covenant as are as follows:

1) 2007 including value of derivative. With effect from 2008 this value no 

longer needs to be included in the calculation of the senior leverage ratio. 

   2008 2007
                                                                                 
Operating income  116,665 243,859

Plus: depreciation and amortisation 120,826 43,490

Minus: adjustments resulting 

from covenant   -351 -

Minus: income from disposal 

of subsidiaries   - 247
  

   237,140 287,102

Total net debt position as  

at 31 December1)   550,883 571,838

Minus: subordinate convertible 

bond and Start subordinated loan 162,620 171,790
  

   388,263 400,048
Senior leverage ratio  1.6 1.4
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evolution of senior leverage ratio in recent years:

  Covenant actual
31 december 2005 < 3.5 3.2

31 march 2006 < 3.5 3.1

30 june 2006 < 3.5 2.7

30 september 2006 < 3.5 2.3

31 december 2006 < 3.0 1.9

31 march 2007 < 3.0 1.7

30 june 2007 < 3.0 1.9

30 september 2007 < 3.0 1.8

31 december 2007 < 2.5 1.4

31 march 2008 < 2.5 1.6

30 june 2008 < 2.5 1.8

30 september 2008 < 2.5 1.6

31 december 2008 < 2.5 1.6

under the covenant agreed with the banks, the senior 

leverage ratio may not exceed 2.5 during the term of 

the loan.

interest coverage ratio. the interest coverage ratio as 

defined in the covenant agreed with the banks was as 

follows:

the adjustment resulting from the covenant in the calcu-

lation of both the interest coverage ratio and the senior 

leverage ratio concern adjustments ensuing from the 

agreements made with the banks in the covenant with 

respect to the valuation of companies consolidated in 

the course of the year, the impact of defined benefit 

pension schemes and the valuation of derivatives. 

evolution of the interest coverage ratio in recent years:

 
  Convenant actual
31 december 2005 > 3.5 6.1

31 march 2006 > 3.5 6.0

30 june 2006 > 3.5 6.2

30 september 2006 > 4.0 7.5

31 december 2006 > 4.0 7.2

31 march 2007 > 4.0 7.7

30 june 2007 > 4.0 8.2

30 september 2007 > 4.0 8.4

31 december 2007 > 4.0 9.1

31 march 2008 > 4.0 9.1

30 june 2008 > 4.0 8.9

30 september 2008 > 4.0 10.2

31 december 2008 > 4.0 7.1

under the covenant agreed with the banks, the interest 

coverage ratio may not exceed 4.0 during the term of 

the loan.

the table on the next page provides an overview of the 

group’s net financial commitments based on their respec-

tive repayment terms. the amounts listed in the table 

are contractually agreed cash flows which have not been 

discounted. amounts payable within one year have not been 

discounted in view of their limited importance and there-

fore match the amounts shown in notes 23, 26, 27 and 28.
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-

-

-

-

-

-

   2008 2007
                                                                                 
Total financial costs  52,835 33,024

Minus: Amortisation of  

costs of syndicated loan 

and convertible bond  -4,044 -3,930

Minus: Adjustments resulting 

from covenant   -15,329 2,443
  

   33,462 31,537
Interest coverage ratio (EBITDA / interest) 7.1 9.1
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3.2    Capital risk management. Capital risk manage-

ment is aimed at safeguarding the continuity of the group, 

making proceeds available for shareholders and commit-

ments to other stakeholders, and maintaining an optimum 

capital structure in order to reduce the costs of capital.

to maintain or amend the capital structure, the group can 

adjust the dividend, pay back capital to shareholders,  

issue new shares or divest assets to reduce liabilities.

the group uses a gearing ratio to manage its capital. this 

ratio is calculated as net debt divided by total capital. 

net debt equals total debt (including borrowings and 

trade and payables as stated in the consolidated bal-

ance sheet) less cash and cash equivalents. total capital 

equals total equity plus net debt. during 2008 (as in 

2007) the group’s objective was to maintain its gearing 

Conditions and repayment terms 2008 based on nominal value including interest due.

   0 - 3 3 - 6 6 - 12 1 - 2 2 - 5 more than   
  total mths mths mths years years 5 years
                                                                                                                                                                                               
Subordinated convertible bond  128,799 - - 3,450 3,450 121,899 -

Securitisation programme 48,084 48,084 - - - - -

Start subordinated loan   70,000 15,000 - - 14,500 40,500 -

Syndicated loan, tranche A 333,075 - 24,042 23,711 46,430 238,892 -

Syndicated loan, tranche B1 & B2 85,335 5,705 661 1,323 77,646 - -

Other credit facilities 4,242 - 3,838 - 404 - -

Financial lease commitments 951 177 177 354 199 44 -

Trade and other payables 122,722 122,722 - - - - -

Derivative on syndicated loan (28.1) 12,294 985 1,355 2,406 4,532 3,016 -
  

   805,502 192,673 30,073 31,244 147,161 404,351 -

Conditions and repayment terms 2007 based on nominal value including interest due.

   0 - 3 3 - 6 6 - 12 1 - 2 2 - 5 more than   
  total mths mths mths years years 5 years
                                                                                                                                                                                               
Subordinated convertible bond 132,249 - - 3,450 3,450 125,349 -

Securitisation programme 47,699 - - 47,699 - - -

Start subordinated loan   85,500 15,500 - - 15,000 42,000 13,000

Syndicated loan, tranche A 362,494 - 7,575 7,575 52,177 295,167 -

Syndicated loan, tranche B1 44,431 44,431 - - - - -

Other credit facilities 6,117 1,050 - 1,291 3,776 - -

Financial lease obligations 1,905 267 268 533 813 24 -

Trade and other payables 131,467 131,467 - - - - -

Derivative on syndicated loan (28.1) 2,415 2,415 - - - - -
  

   814,277 195,130 7,843 60,548 75,216 462,540 13,000
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ratio at a level that complies with the terms and condi-

tions of the syndicated loan (note 23.1). the gearing ratio 

for 2008 and 2007 was as follows:

3.3    estimating fair value. the fair value of financial 

instruments traded in an active market is based on quoted 

market prices at the balance sheet date.

the fair value of financial instruments not traded in an 

active market is determined using valuation techniques. 

the group uses various methods and makes assumptions 

based on market conditions at the balance sheet date. 

for non-current debt, it uses market prices or market 

prices given by traders for similar instruments, while other 

techniques, such as estimated present value calcula-

tions, are used to determine the value of other financial 

instruments. the fair value of interest-rate derivatives is 

estimated using the discounted cash flow method.

the principal methods and assumptions used to estimate 

the fair values as stated in note 3.1 are summarised below.

•  Interest-bearing borrowings and debts: fair value is 

 calculated using the present value of expected future 

 cash flows arising from repayments and interest payments.

• Subordinated convertible bond: fair value is based 

 on listed trading prices.

• Lease commitments: fair value is estimated using  

 the present value of expected future cash flows, 

 discounted at the interest rate applicable to 

 comparable lease contracts.

• Guarantee deposits: fair value of non-interest bearing  

 guarantee deposits with no fixed maturity is equal to nil.  

 the fair value of interest-bearing guarantee deposits  

 with a fixed maturity is estimated using the discounted  

 cash flow method.

• Trade receivables, trade payables, other receivables and  

 payables being financial instruments: for current  

 receivables and payables with a maturity of less than a  

 year the fair value is equal to the nominal value. the fair  

 value of all other receivables and payables is calculated  

 using the discounted cash flow method.

• Derivatives: The fair value of derivatives is determined  

 using reports from the banks with whom the derivatives  

 have been agreed. the valuation is estimated using  

 black-scholes for i-rates.

interest rates as used to determine fair value: the group 

discounts its financial instruments using the effective 

return appropriate to its risk profile and the maturity of 

the financial instrument at the balance sheet date. the 

following rates are used:

the fair value is determined using either the market 

value at the balance sheet date or by discounting the 

relevant cash flows using the discount rate applicable  

to comparable instruments. 

   2008 2007
                                                                                 
Non-current borrowings and debts 5.6% 8.3%

Subordinated loans  15.5% 8.3%

   2008 2007
                                                                                 
Total debt   1,296,048 1,273,737

Minus: Start subordinated loan  

and convertible bond  162,620 171,790

Minus: Cash and cash equivalents 82,713 55,136
  

Net debt   1,050,715 1,046,811
Total shareholders’  

equity including Start subordinated

loan and convertible bond  833,799 857,502
  

Total equity   1,884,514 1,904,313
Gearing ratio   0.56 0.55
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4    estimates and judgements by management. 

the executive board has discussed with the supervisory 

board the development and choice of the fundamental 

principles of financial reporting and estimates, as well as 

how these principles should be applied and information 

pertaining to them should be provided.

4.1    prinCiple sourCe of estimation unCertainty. 
note 16 contains information on assumptions and as-

sociated risk factors surrounding the impairment of 

goodwill. note 3.1.1 indicates that the group’s sensitivity 

to exchange rate fluctuations is limited.

4.2    CritiCal valuation estimates in the appliCa-
tion of group reporting rules. the group makes 

estimates and assumptions regarding future develop-

ments. an estimate is by definition rarely identical to the 

actual outcome. estimates and assumptions which could 

lead to substantive adjustments in the carrying amount 

of assets and liabilities in the coming financial year are 

detailed below.

estimated impairment of goodwill.the group tests 

annually whether its goodwill is subject to impairment, 

as described in note 2.5. the recoverable value of  

cash-generating units is determined according to value 

in use, which is calculated using the discounted cash 

flow method applying a discount factor derived  

from the weighted average cost of capital. sensitivity  

analysis have been performed which can lead to an  

impairment. the results of the sensitivity analysis  

reveal the following:

• a 50 basis point rise in the discount factor can lower  

 the amount of the surplus by which the value in use  

 exceeds the carrying amount by 13% and can result in  

 an impairment of € 7 million;

• if revenue projections for 2009 are lowered by 10%, this  

 can result in an impairment of € 13 million. the other  

 input variables used in sensitivity analysis calculations  

 have been kept the same as the initial projections.  

 in reality the various input variables will influence 

 each other, meaning that the outcome of the analysis 

 provides merely an indication of the impact of 

 unilateral changes.

taxes. the group has income tax liability in several 

countries. the ultimate tax consequences of many 

transactions are uncertain, partly because of uncertainty 

concerning their timing. the group makes provisions 

for possible extra tax liabilities arising from tax audits. 

where actual tax sums differ from the amounts initially 

recognised this will have consequences for the (deferred) 

income tax provisions in the period in which the differ-

ences become apparent.

intangible assets. when a company is acquired, a value is 

assigned to intangible assets such as trademarks, client 

relationships and candidate databases. the determination 

of the value at the time of acquisition and estimated use-

ful life is subject to uncertainty. one of the calculations 

used to determine the value is the discounting of expected 

future results of existing customers at the time of the 

acquisition. useful life is estimated using past experience 

and useful life periods as broadly accepted in the tempo-

rary employment sector.
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5    segment breakdown.

breakdown by aCtivity.

geographiCal breakdown.

                                                                                               general staffing                         specialist staffing                             professionals
   2008 2007 2008 2007 2008 2007
                                                                                                 
Revenue   2,492,799 2,386,544 1,124,563 1,100,790 381,862 377,872

Expenses   2,490,829 2,281,402 1,014,266 970,406 355,706 341,163

Other income and expenses  - - - - - -

Operating income for segment  1,970 105,142 110,297 130,384 26,156 36,709

Operating income as percentage 

of revenue   0.1% 4.4% 9.8% 11.8% 6.8% 9.7%

      

Assets   996,309 950,322 556,119 647,442 259,096 222,044

Liabilities   390,975 383,393 124,650 154,009 52,503 44,130

      

Investments   11,046 19,276 9,410 7,471 3,573 1,673

Depreciation and amortisation  19,846 12,462 12,752 12,959 6,061 4,328

Impairment of property, plant and 

equipment and intangible assets  68,444 1,134 579 - 2,382 -

                                                                                               the netherlands                     belgium/ luxembourg                               france
   2008 2007 2008 2007 2008 2007
                                                                                                 
Revenue   1,727,117 1,740,618 827,035 782,220 545,350 567,168

      

Assets   789,447 839,041 386,780 382,959 213,004 280,938

      

Investments   19,318 19,673 6,878 9,613 2,730 3,170

      

Depreciation and amortisation  20,345 21,882 10,212 9,641 1,082 2,619

Impairment of property, plant and 

equipment and intangible assets 2,873 2,304 - - 33,525 -

      

Employees (direct and indirect) 

on FTE basis   42,256 43,682 21,900 20,571 17,198 18,375

         

*Other comprises Italy, Austria, Switzerland, Poland, Czech Republic and Slovakia
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                                                                                                                                                     not allocated to    
      other activities                                 Corporate                                         segments                                             total
 2008 2007 2008 2007   2008 2007 2008 2007

                                  
25,741  22,475 - -   - - 4,024,965 3,887,681

23,443  21,576 24,281 30,084   - - 3,908,525 3,644,631

 - 809 225 -   - - 225 809

 2,298 1,708 -24,056 -30,084   - - 116,665 243,859

 8.9% 7.6% - -   - - 2.9% 6.3%

       

 30,441 28,382 71,408 53,192   53,854 58,067 1,967,227 1,959,449

 3,749 3,490 270,713 200,154   453,458 488,561 1,296,048 1,273,737

       

 424 1,689 12,882 13,260   - - 37,335 43,369

 987 687 9,775 10,750   - - 49,421 41,186

 - 1,170 - -   - - 71,405 2,304

        spain/portugal                                 germany                                            other*                                       not allocated                                         total
 2008 2007 2008 2007 2008 2007 2008 2007 2008 2007

                              
339,752 403,974 310,356 124,274 275,355 269,427 - - 4,024,965 3,887,681

         

114,322 175,554 302,008 100,157 107,812 122,733 53,854 58,067 1,967,227 1,959,449

         

4,486  7,804 1,538 1,060 2,385 2,049 - - 37,335 43,369

         

3,689  2,675 12,723 1,065 1,340 3,304 - - 49,391 41,186

28,558  - - - 6,449 - - - 71,405 2,304

         

14,503  18,300 11,304 4,349 13,870 15,749 - - 121,031 121,026
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6    aCquisition and divestment of subsidiaries.

6.1     aCquisitions in 2008. in march 2008 the group 

acquired allgeier dl gmbh in germany. the acquisition 

is recognised using the purchase method. after the initial 

allocation of the cost price of the acquisition to the  

assets, liabilities and contingent liabilities acquired,  

an amount of € 128.6 million was identified as goodwill. 

the initial allocation of the cost price of the acquisitions 

was determined on a provisional basis. group income 

for 2008 includes a sum of € 5.4 million representing the 

positive result of the companies acquired. if the acquired 

company had been consolidated for the whole of 2008, 

net revenue for the year would be € 27.6 million higher 

and net income € 0.9 million higher.

the acquired assets, liabilities and goodwill are as follows:

  

goodwill is mainly attributable to a broader spread of the 

activities in the german staffing market. 

the assets and liabilities arising from the acquisition at 

the acquisition date were as follows:

   2008 2007
                                                                                 
Outflow of cash and cash equivalents 

as a result of acquisition  89,773 55,368

Consideration paid in cash and cash 

equivalents for non-consolidated 

subsidiaries   504 -

Earn-out arrangements    - 743

Acquisition of minority interests  4,392 473
  

Acquisition of subsidiaries in 

cash flow statement  94,669 56,584

   fair Carrying 
   value amount
                                                                                 
Customer relationships  46,444 8,370

Trademarks and licences  6,622 -

Property, plant and equipment  3,655 3,655

Other intangible assets   121 121

Trade and other receivables  26,732 26,732

Income tax receivables  1,385 1,385

Financial assets   246 246

Cash and cash equivalents  15,707 15,707

Deferred income tax liabilities  -15,920 -2,214

Provisions   -521 -521

Non-current borrowings  -39,427 -39,427

Bank overdrafts and borrowings  -16,522 -16,522

Income tax liabilities  -2,214 -2,214

Trade and other payables  -46,212 -46,213
  

 Acquired assets and liabilities  -19,904 -50,895
Minority interests  -3,192 -1,412

  

Acquired net assets and liabilities -23,096 -52,307
  

Consideration paid in cash

and cash equivalents  105,480 

Cash and cash equivalents and bank

overdrafts at acquired subsidiary 15,707 
  

Outflow of cash and cash equivalents

as a result of acquisition  89,773Consideration paid in cash and cash equivalents             105,480

Fair value of acquired net assets and liabilities         -23,096
   

Goodwill 128,576
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6.2    divestments in 2008. no subsidiaries or 

activities were divested in 2008.

6.3    aCquisitions in 2007. in 2007 the group acquired 

tempsys/ multi Compta in belgium and france (may), 

all4students in the netherlands (june), geko zeitarbeit 

gmbh in germany (july) and Professionalia in spain 

(august). the acquisitions are recognised using the 

purchase method. after the initial allocation of the cost 

price of the acquisition to the assets, liabilities and 

contingent liabilities acquired, an amount of € 41.6 mil-

lion was identified as goodwill. the initial allocation of 

the cost price of the acquisitions was determined on a 

provisional basis. group income for 2007 includes a sum 

of € 1.5 million representing the positive result of the 

companies acquired. 

if the acquired companies had been consolidated for 

the whole of 2007, revenue for the year would be € 20.7 

million higher and net income € 1.3 million higher.

the acquired assets, liabilities and goodwill are as follows:

goodwill is mainly attributable to a broader spread of the 

activities across european countries. 

the assets and liabilities arising from acquisitions at the 

acquisition date were as follows:   

6.4    divestments in 2007. in march 2007 usg People 

n.v. divested telecom direct almere b.v. (tda). the financial 

results of tda have been recognised in the consolidated 

profit and loss statement for 2007 for the period that the 

group had a controlling interest in the divested subsidiary.

   fair Carrying
   value amount                                                                                           
                            
Customer relationships  8,302 -

Trademarks and licences  6,802 -

Candidate databases  7,765 -

Property, plant and equipment  62 62

Other intangible assets  667 667

Deferred income tax receivables  417 417

Financial assets   259 259

Trade and other receivables  8,428 8,428

Cash and cash equivalents  12,357 12,357

Deferred income tax liabilities  -5,457 -

Non-current provisions  -21 -21

Non-current borrowings  -3,794 -3,794

Bank overdrafts and borrowings  -1,085 -1,085

Income tax liabilities  -1,919 -1,919

Trade and other payables  -7,746 -7,746
  

 Acquired assets and liabilities  25,037 7,625
 

Consideration paid in cash 

and cash equivalents     66,640 

Cash and cash equivalents and 

bank overdrafts at acquired 

subsidiaries   11,272 
  

 Outflow of cash and cash equivalents 

as a result of acquisitions  55,368

Consideration paid in cash and cash equivalents                66,640

Fair value of acquired net assets and liabilities    25,037
   

Goodwill 41,603
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divested net assets and liabilities are as follows:

 

the result on the disposal of subsidiaries is recognised 

under other income and expenses (9) in the profit and 

loss statement.

the assets and liabilities connected with the disposal 

are as follows:

7    Cost of sales

8    selling, general and administrative expenses.

8.1    breakdown of employee Costs.

   2008 2007
                                                                                 
Wage and salary costs of 

direct employees   2,343,302 2,228,933

Social security contributions  524,372 523,080

Premiums for defined 

contribution pension schemes  15,349 8,309

Other costs relating to 

direct employees   148,764 159,531
  

   3,031,787 2,919,853

   2008 2007
                                                                                 
Wages and salaries  355,855 315,791

Social security contributions  70,610 62,855

Premiums for defined contribution 

pension schemes   8,035 7,533

Costs of defined benefit 

pension schemes  1,253 2,417

Costs of share plan  1,901 4,217

Other employee costs  96,527 90,939
  

   534,181 483,752

   2008 2007
                                                                                 
Employee costs   534,181 483,752

Depreciation   49,421 39,868

Impairment   71,405 3,622

Other expenses   221,731 197,536
  

   876,738 724,778
Recognised in the profit and loss 

statement under selling expenses 754,567 612,749

Recognised in the profit and loss 

statement under general 

and administrative expenses  122,171 112,029
  

   876,738 724,778

Property, plant and equipment                              401

Intangible assets                                                                   11

Trade and other receivables                     3,599

Income tax                                                                286

Trade and other payables                                          -3,630
 

Divested net assets and liabilities                               667
  

Consideration received in 

cash and cash equivalents 3,300

Cash and cash equivalents and banks overdrafts 

at divested subsidiary 175
 

Inflow of cash and cash equivalents as a

result of divestment                                                                         3,125

Cash and cash equivalents received             3,125

Carrying amount of net assets and liabilities divested 667

Goodwill on divested subsidiary 2,211
 

Result from sale of subsidiary                              247
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8.2    share and option plans. the item wages and 

salaries includes an amount of  € 1,901 (2007: € 4,217) in 

costs relating to the allocation of shares to key manage-

ment and other employees. the provisions include an 

amount of € 431 (2007: €2,380) relating to share-based 

remunerations cash-settled.

the allocation of shares relating to the unique share 

Plan for the 2005-2011 period have been allocated 

unconditionally for the 2008 period (234,409 shares). 

Provided the terms are met as stated below, the shares 

allocated conditionally for the 2011 period (41,915 

shares), will be delivered unconditionally. the allocation 

of the shares relating to the unique share Plan 2008-

2014 will be delivered unconditionally in 2011 (maximum 

of 585,686 shares) and in 2014 (maximum of 146,422 

shares) provided the terms are met as stated below.

unique share plan 2005-2011. the unique share Plan 

2005-2011 covers the period from1 january 2005 to 1 

january 2011. the initial unconditional allocation of 

shares took place in may 2008. 

the principal performance criteria for the financial years 

2005, 2006 and 2007 were:

• Average annual revenue growth of USG People of at  

 least 12.5% over the period as a whole;

• EBITA equalling no less than 6.5% of revenue in 2007;

• Allocation will only take place on condition that both  

 criteria are met and on condition that the participant  

 was still employed by the group in may 2008.

additionally, 25% more shares will be granted in may 

2011, provided the participant has retained the shares 

obtained in may 2008 until year-end 2010 and provided 

the participant is still in usg People’s employment at 

that time. the fair value is based on the quoted price 

of usg People n.v. shares at the time the share plan 

was effectively allocated, taking into account expected 

future dividends (as determined in the group’s dividend 

policy). the wage tax and social security premiums of 

the members of the board and the executive Com-

mittee are payable by the company. the movements 

regarding the share plan in 2007 were as follows:

     uncon-  balance average price 
 year   number of  balance at  ditionally  at end  for determining 
 granted expiry participants start of year granted expired of year fair value
                                                                                        
2007
Key management 2006 2008 6 131,000 - - 131,000 31.93

 2006 2011 5 30,750 - 2,250 28,500 31.93

        

Other 2006 2008 100 121,682 - 15,624 106,058 30.33

 2006 2011 100 30,421 - 3,906 26,515 30.33

2008        

Key management 2006 2008 6 131,000 131,000 - - 31.93

 2006 2011 5 28,500 - - 28,500 31.93

        

Other 2006 2008 100 106,058 103,409 2,649 - 30.33

 2006 2011 100 26,515 - 13,100 13,415 30.33
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unique share plan 2008-2014. the unique share Plan 

2008-2014 covers the period from 1 january 2008 to 

1 january 2014. the initial unconditional allocation of 

shares will take place in may 2011. 

in addition to the participant still being in the employ-

ment of the group, the performance criteria are based on 

the extent to which targets for revenue and the operating 

result excluding amortisation (ebita) as a percentage 

of revenue were in fact met in the years 2008, 2009 and 

2010. a revenue and ebita matrix applies to each year 

and can result in a maximum of 1.9 times and a minimum 

of zero times the norm number of shares being allocated. 

for 2008 the matrix indicated a revenue range of € 3.9 

and € 4.5 billion and ebita of 5.0% to 8.0%. the levels  

in the matrix can still be adjusted for 2009 and 2010.  

the column ‘Conditionally allocated in 2008’ in the table 

below is based on a factor of 1.9. in calculating the costs 

of the share plan, the 2008 performance criteria are based 

on a factor of 0.4 and a factor of 1.0 for the years 2009 and 

2010. additionally, 25% more shares will be granted in may 

2014, provided the participant has retained the shares 

obtained in may 2011 until year-end 2013 and provided 

the participant is still in usg People’s employment at that 

time. the fair value is determined using the black-scholes 

model, with expected volatility being based on historic 

volatility over a period equal to the remaining term of the 

share plan and the risk-free interest rate being based on 

the zero coupon interest rate applying to the term of the 

share plan. the wage tax and social security premiums of 

the members of the board and the executive Committee 

are payable by the company. 

the movement and the parameters were as follows:

usg people 2008-2010 sar plan. the usg People sar 

plan covers the period from april 2008 up to april 2013. 

the first unconditional settlement can take place in  

the spring of 2011. the only criterion for unconditional 

settlement after three years is that the participant is  

still employed by the group at the time of settlement.  

the usg People 2008-2010 sar plan is allocated to 

the management that is not entitled to take part in the 

Key management

Equity-settled Equity-settled Equity-settled

Number of participants

Balance as at 1 January

Conditionally allocated in 2008

Expired during the year

Balance as at 31 December 2008

Fair value 

Average rate for determination of fair value

Dividend yield

Volatility

Risk-free rate

5

-

285,000

85,000

200,000

9.28 - 11.14 7.60 5.91

11.18 - 13.37 9.22 9.22

5% - 9% 5% - 9% 5% - 9%

38% - 41% 49% 43%

3.3% - 4.0% 2.8% 3.5%

-

71,250

21,250

50,000

7.52 - 9.34

11.18 - 13.37

5% - 9%

41% - 42%

3.8% - 4.2%

97

-

300,686

89,676

211,010

8.50

10.40 - 11.18

5% - 9%

39% - 41%

4.0% - 4.5%

-

75,172

22,419

52,753

6.78

10.40 - 11.18

5% - 9%

41% - 42%

4.2% - 4.6%

Cash-settled Cash-settled

Other

2011 2014 2011 2014
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unique share Plan. settlement will take place in cash 

and cash equivalents and will equate to the difference 

between the share price in april 2008 (€ 14.83) and at the 

moment of unconditional settlement. settlement after 

three years will be postponed by six months if the dis-

tributable amount for each sar is less than € 1. if after 

this six-month period the distributable amount is still 

less than € 1, settlement will once again be postponed 

for six months. if the distributable amount is still less 

than € 1 after this period, no settlement will take place. 

the fair value has been determined based on a monte 

Carlo model, which provides a simulation of the market 

condition applied to the sar plan. the method bases 

expected volatility on the historic volatility for a period 

equal to the remaining term of the sar and the risk-free 

interest on the zero coupon applying to a period equal to 

the remaining term of the sar.

the movements were as follows:

Expiry                                                                                                   2011

Number of participants                                                                 506

Balance as at end-2007        -

Conditionally  allocated in 2008                                    184,268 

Unconditionally allocated                                                                  -

Expired in 2008    10,990

Balance as at end-2008                                                        173,278

the following parameters apply: fair value at year-end 

€ 1.08; applicable share price for determining fair value 

€ 9.22; risk-free rate 2.8%; volatility 49%; dividend yield  

5%-9%.

option rights issued in 2003 and 2004. the movements 

regarding option rights in 2007 were as follows:

the number of expired options in 2007 is negative as  

a result of 23,000 options being wrongly recognised  

as having expired in the past. in 2008, 27,200 options  

(2007: 83,789 options) were exercised at an average  

exercise price of € 15.42 (2007: € 33.41). the total value 

of the exercised option rights amofunted to € 0.1 million 

(2007: € 0.5 million).

year of   number of   outstanding   outstanding exercise 
issuance valid for particpants issued at 1 jan expired  exercised at 31 dec price (€)

2002 5 years 174 162,904 10,408 504 9,904 0 11.60

2003 5 years 454 186,676 15,418 -350 8,252 7,516 4.58

2004 5 years 318 283,558 121,958 -19,335 65,633 75,660 5.63
  

    147,784 -19,181 83,789 83.176 

the movements regarding option rights in 2008 were as follows:

2003 5 years 454 186,676 7,516 3,448 4,068 0 4.58

2004 5 years 318 283,558 75,660 1,680 23,132 50,848 5.63
  

    83,176 5,128 27,200 50,848
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8.3    number of indireCt employees (fte).

9    other inCome and expenses.

10    finanCial Costs.

the result on financial derivatives consisted of a realised 

result of € 237 and an unrealised result of € 15,385.

for details of how the financial costs are calculated, 

please refer to note 23. for the valuation of financial deriva-

tives, please refer to note 28. 

the other interest expenses item comprises interest on 

financial leases and interest on current accounts with 

the banks.

11    finanCial inCome.

the result on financial derivatives in 2007 consisted  

of a realised result of € 4,857 and an unrealised result of 

€ -2,415.

   2008 2007
                                                                                 
As at 31 December                            9,098 8,849

 Average for the financial year  9,209 8,685

   2008 2007
                                                                                 
Result on sale of subsidiaries  - 247

Result on non-consolidated 

subsidiaries   225 358

Other   - 204
  

   225 809

   2008 2007
                                                                                 
Realised and unrealised 

result on financial derivatives  - 2,442

Interest received   893 467

Currency translation differences 408 91
  

   1,301 3,000

   2008 2007
                                                                                 
Interest on borrowings  36,971 34,203

Commitment fee on syndicated loan 453 367

Other interest expenses  1,090 1,454

Realised and unrealised  

result on financial derivatives  15,622 -
  

   54,136 36,024
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12    taxes. 

taxation on group profit before taxes differs as follows 

from the charge as calculated using the weighted aver-

age standard tax rate for consolidated entities:

the weighted average standard tax rate was 34.0% (2007: 

30.3%). the increase in the nominal tax rate compared 

to the previous year was due to a change in the composi-

tion of the profits of subsidiaries in various countries. 

the increase in the effect of non tax-deductable costs is 

mainly the result of goodwill impairments.

   2008 2007
                                                                                 
Current taxes   58,865 47,841

Deferred taxes   -13,130 22,481
  

Charge in financial statement  45,735 70,322

     2008 2008% 2007 2007%
                                                                                                                                                   
Operating income before taxes    63,830  210,835 

 

Taxation based on weighted average tax rates   21,686 34.0% 63,710 30.3%

Non tax-deductable costs    27,453 43.0% 6,210 2.9%

Effect of change in tax rates    - - 2,986 1.4%

Losses not valued    7,899 12.4% 8,958 4.2%

Deferred income tax loss from previous financial years  1,656 2.6% 1,121 0.5%

Tax-exempt revenue    -12,959 -20.3% -12,663 -5.9%
  

Charge in financial statements    45,735 71.7% 70,322 33.4%
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13    property, plant and equipment.

 buildings  furnishings Computers and  other fixed 
 and land  and conversions peripherals assets total
                                                                                                                                                                              
balance as at 1 january 2007     
Cost 549 100,450 70,285 58,686 229,970
Cumulative depreciation 
and impairment -349 -71,577 -60,940 -41,327 -174,193

  
Carrying amount 200 28,873 9,345 17,359 55,777
Changes in carrying amount      
Acquisitions of subsidiaries - 23 36 3 62
Investments - 17,719 6,518 7,089 31,326
Disposals - -122 -361 -858 -1,341
Depreciation -25 -9,608 -5,098 -4,026 -18,757
Impairment - - -6 -3 -9
Currency translation differences - - 4 19 23
Disposals connected with  
sale of subsidiaries - -48 -133 -220 -401

  
balance -25 7,964 960 2,004 10,903
breakdown of carrying amount as at 
31 december 2007 / 1 january 2008     
Cost 549 113,361 47,717 63,368 224,995
Cumulative depreciation  
and impairment -374 -76,524 -37,412 -44,005 -158,315

   
Carrying amount as at 
31 december 2007 / 1 january 2008 175 36,837 10,305 19,363 66,680

Changes in carrying amount 
Acquisition of subsidiaries 900 421 - 2,316 3,637
Investments - 12,977 3,369 7,410 23,756
Disposals - -306 -7 -567 -880
Depreciation -49 -8,039 -4,434 -5,280 -17,802
Impairment - -2,287 - -279 -2,566
Currency translation differences - 17 -8 -52 -43

  
balance 851 2,783 -1,080 3,548 6,102
breakdown of carrying amount  
as at 31 december 2008     
Cost 1,401 118,592 44,581 61,510 226,084
Cumulative depreciation  
and impairment -375 -78,972 -35,356 -38,599 -153,302

   
Carrying amount as 
at 31 december 2008 1,026 39,620 9,225 22,911 72,782
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the impairment in 2008 (€ 2,566) relates to the closure 

of branches in the netherlands, france and spain. 

an amount of € 5,360 (2007: € 5,483) arising from the 

depreciation of property, plant and equipment has been 

included in the general administrative expenses. 

lease payments totalling € 83,610 (2007: € 72,870) relat-

ing to cars and property leases are included in the profit 

and loss statement. an amount of € 1,129 (2007: € 1,917) 

of the stated carrying amount of computers and periph-

erals is financed through financial leases.

14    goodwill.

as a result of the current economic climate and its 

impact on the activities and expected results of the cash 

flow generating entity, goodwill impairments were taken 

on the generalist activities in france (€ 31,863), spain 

(€ 27,746), switzerland (€ 4,447) and the Czech republic 

and slovakia (€ 2,002), as well as on the reintegration op-

erations in the netherlands (€ 2,382). impairment testing 

on goodwill in 2007 led to an impairment relating to the 

Customer Care activities. reclassifications in 2007 relate 

to trademarks and licences, customer relationships and 

deferred income tax liabilities. 

goodwill was attributed to the segments as follows:

   2008 2007
                                                                                 
General Staffing   426,319 362,641

Specialist Staffing  321,832 357,333

Professionals   153,668 120,407

Other   20,994 20,994
  

   922,813 861,375
  

Netherlands   413,157 415,540

Belgium/ Luxembourg  191,463 191,463

France   63,284 94,975

Spain/ Portugal   14,699 42,444

Germany   189,126 59,421

Other   51,084 57,532
  

   922,813 861,375

   2008 2007
                                                                                 
Cost   862,545 811,068

Impairment   -1,170 -9,900
  

Carrying amount as at 1 January 861,375 801,168

Acquisition of subsidiaries   128,576 41,603

Reclassifications   - 23,694

Acquisition of interest held  

by minority shareholders  1,302 -

Subsequent payment arrangements  

relating to previous acquisitions  - 743

Disposal of subsidiaries   - -2,211

Impairment    -68,440 -1,170

Decline in goodwill due to recognition  

of previously unrecognised tax 

losses of  subsidiaries acquired  - -2,452
  

Total change   61,438 60,207
  

Carrying amount as at 31 December 922,813 861,375
  

Cost   992,423 862,545

Impairment   -69,610 -1,170
  

Carrying amount as at 31 December 922,813 861,375
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15    other intangible assets.

   trademarks  Customer Candidate    
   and licences relationships databases software other total
                                                                                                                                                                                                     
balance 1 january 2007      
Cost   45,395 90,865 - 49,732 554 186,546
Cumulative amortisation  
and impairment   -11,924 -16,112 - -34,712 -513 -63,261

   
Carrying amount   33,471 74,753 - 15,020 41 123,285

Changes in carrying amount
Acquisition of subsidiaries  6,802 8,302 7,765 473 194 23,536
Reclassification     -9,884 -22,005 - - - -31,889
Investments   - - - 11,893 150 12,043
Disposals   - - - - -71 -71
Amortisation   -3,252 -8,528 -806 -7,359 -32 -19,977
Impairment   - - - -1,125 - -1,125
Divestments connected with  
sale of subsidiaries  - - - -11 - -11
Currency translation differences  - - - 6 - 6

   
balance   -6,334 -22,231 6,959 3,877 241 -17,488
breakdown of carrying amount as at   
31 december 2007 / 1 january 2008      
Cost   34,254 72,872 7,765 60,443 616 175,950
Cumulative amortisation  
and impairment   -7,117 -20,350 -806 -41,546 -334 -70,153

   
Carrying amount as at 31 december 
2007/ 1 january 2008  27,137 52,522 6,959 18,897 282 105,797

Changes in carrying amount
Acquisition of subsidiaries  6,622 46,444 - 121 - 53,187
Investments   - - - 13,572 7 13,579
Disposals   - - - -153 -69 -222
Amortisation   -6,986 -15,699 -1,504 -7,755 -74 -32,018
Currency translation differences - - - -4 - -4

   
balance   -364 30,745 -1,504 5,781 -136 34,522
breakdown of carrying amount  
as at 31 december 2008      
Cost   41,216 118,173 7,765 63,747 549 231,450
Cumulative amortisation and  
impairment   -14,443 -34,906 -2,310 -39,069 -403 -91,131

   

Carrying amount as at 31 december 2008 26,773 83,267 5,455 24,678 146 140,319
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current economic situation.

the residual value after the projected period of seven 

years is based on the present value of the cash flow 

which does not take into account infinite growth (nor 

inflation).

sensitivity analyses have been performed which can lead 

to an impairment. the results of the sensitivity analyses 

reveal the following:

• a 50 basis point rise in the discount factor can lower  

 the amount by which the value in use exceeds the  

 carrying value by 13% and can result in an impairment  

 of € 7 million;

• if revenue projections for 2009 are lowered by 10%,  

 this can result in an impairment of € 13 million.

 the other input variables used in sensitivity analysis  

 calculations have been kept the same as the initial  

 projections. in reality the various input variables will  

 influence each other, meaning that the outcome of the  

 analysis provides merely an indication of the impact of  

 unilateral changes.

an amount of 5,035 (2007: € 4,844) arising from the  

amortisation of intangible assets has been included in  

the general and administrative expenses. the impairment  

on software in 2007 concerns the early replacement of 

certain software. reclassifications in 2007 related to ad-

justments to classifications regarding goodwill (note14).

16    impairment for Cash-generating units 
where goodwill is Capitalised. 

Cash-generating units are subject to annual impairment 

testing. impairment testing involves comparing the car-

rying amount (goodwill, property, plant and equipment 

and intangible assets, and working capital) of the cash-

generating units concerned with their recoverable value. 

the recoverable value of the various cash-generating 

units is determined by calculating their respective eco-

nomic value. these calculations are based on future cash 

flows discounted using a pretax discount factor. for the 

group this resulted in an average pretax discount factor 

of 13.2% (2007: 12.5%). future cash flows are calculated 

based on actual income from operations and a seven-

year projection. the divergence from the maximum 

five-year projection required under ias 36 reflects past 

experience showing that a full market cycle in this sector 

lasts around seven years. the principal assumptions in 

determining the economic value concern estimates of 

revenue growth in the countries where the cash-generat-

ing units operate. the impairment test calculations take 

into account average annual revenue growth of 6-10 per 

cent during the seven years for the growth markets and 

average annual revenue growth of three to five per cent 

during the seven years for mature markets.

the growth projections are based on a cyclical pattern 

which provides a favourable medium-term growth 

outlook in most countries due to a low penetration of 

flexible labour and a low degree of specialisation (spe-

cialist staffing, Professionals).  the level of penetration 

is expected to rise in the future as a result of recent 

amendments in european legislation and regulations 

with regard to temporary staffing. testing has taken into 

account revenue declines in the short term due to the 
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17   finanCial assets.

 

the payment period of the financial assets has not 

expired and no provision for non-payment has been 

made with respect to the financial assets. the guaran-

tee deposits are intended as guarantees for the lessors 

of leased premises and for payment of social security 

premiums and taxes. as the majority of the guarantee 

deposits need to be retained for as long as temporary 

employment activities are undertaken, no end date can 

be established for the guarantee deposits. as a result, 

the fair value of the guarantee deposits is the same as 

their nominal value.

 

   2008 2007
                                                                                 
Guarantee deposits  6,731 6,431

Other non-current receivables  - 35

Minority interests  1,215 583
  

Balance as at 31 December   7,946 7,049

18     deferred inCome tax assets and liabilities. 

the deferred income tax assets and liabilities consist of:

   2008 2007
                                                                                 
deferred income tax assets

Deferred income tax assets  

for settlement after 12 months  48,567 34,634

Deferred income tax assets  

for settlement within 12 months 2,154 6,431
  

   50,721 41,065

deferred income tax liabilities  

Deferred income tax liabilities  

for settlement after 12 months  44,935 33,630

Deferred income tax liabilities  

for settlement within 12 months 5,556 5,138
  

   50,491 38,768
  

Deferred assets (net)  230 2,297

   2008 2007
                                                                                 
gross change in deferred income taxes

Balance as at 1 January  2,297 22,607

Change arising from reclassification  

of intangible assets (15)  - 8,195

Movement to/from current taxes 723 -984

Acquisition of subsidiaries  -15,920 -5,040

Transfer to profit and loss statement 13,130 -22,481
  

Balance as at 31 December  230 2,297

   2008 2007
                                                                                 
deferred income tax assets

Tax losses carried forward  35,684 33,509

Other   15,037 7,556
 

Balance as at 31 December  50,721 41,065
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an amount of € 34.0 million of the provision for tax losses 

carried forward relates to countries (mainly germany, 

spain and italy) which incurred losses in 2007 and/or 

2008. the other deferred income tax assets item includes 

temporary differences for tax-deductible goodwill and 

temporised interest. these are valued at the applicable 

nominal interest rates. based on earnings prognoses, the 

executive board has made an estimation of the likeliness 

of these provisions being used in the coming years, taking 

into account country-specific settlement possibilities.

the other deferred income tax liabilities item includes 

temporary differences relating to the insurance reserve 

for tax purposes, tax-deductible goodwill and a liability 

connected with a defined benefit pension scheme.

Changes in unrecognised balance sheet items relating  

to tax losses carried forward during the financial year are 

as follows:

the additional unrecognised losses item comprises 

losses that are not expected to be offset in the future.

   2008 2007
                                                                                 
deferred income tax liabilities

Intangible assets   35,107 24,442

Subordinated convertible loan  3,794 4,643

Other   11,590 9,683
 

Balance as at 31 December  50,491 38,768

   2008 2007
                                                                                 
taxes on unrecognised losses  

Balance as at 1 January  18,149 9,191

Additional taxes on 

unrecognised losses  7,899 8,958
 

Balance as at 31 December  26,048 18,149

19    trade and other reCeivables.

the payment period of trade receivables totalling € 98.0 

million (2007: € 128.7 million) expired while no bad-debt 

provision had been made. nor were these receivables 

covered by insurance. these receivables relate to clients 

who had no history of default. the aging on these receiva-

bles is as follows:

   2008 2007
                                                                                 
Trade receivables invoiced  642,771 764,969

Trade receivables to be invoiced  32,047 24,004
   

Trade receivables exposed to risk 674,818 788,973

Bad debt provision  19,861 18,562
   

Trade receivables less bad 

debt provision   654,957 770,411

Other current receivables  14,190 14,399

Prepayments   11,673 15,543
   

Balance as at 31 December  680,820 800,353

   2008 2007
                                                                                 
Trade receivables not due  451,284 478,278

Trade receivables overdue  203,673 292,133

Trade receivables overdue and 

for which a provision has been made 19,861 18,562
   

   674,818 788,973
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breakdown of trade receivables not yet due: 

receivables from governments are not insured as the 

risk of default is considered to be negligible. in addition, 

receivables from financial institutions in the netherlands 

(€ 26,013) are not insured. insured receivables are  

insured with an ‘a’ rated (s&P) insurance company.  

uninsured receivables include any own risk and  

receivables arising from sales whereby the insurance 

company has set no credit limit or whereby the sales 

exceeded the established credit limit. uninsured receiv-

ables consist mainly of receivables from small parties 

operating in various sectors. no bad-debt provision has 

been made for receivables not yet due, nor for the other 

current receivables. the payment period on the other 

current receivables has not yet expired.

breakdown of overdue trade receivables:

in 2008 an amount of € 2.0 million (2007: € 0.9 million) 

was received from the insurance company as compensation 

for damages.

belgian trade receivables totalling a maximum of € 70.0 

million (2007: € 60.6 million) have been sold in connection 

with the securitisation programme (23.3), with the group 

retaining the credit risk. 

developments regarding the bad debt provisions are 

as follows:

the creation of bad-debt provisions and releases from 

such provisions are recognised as selling expenses in the 

profit and loss statement.

   2008 2007
                                                                                 
Governments and financial institutions 48,115 27,026

Insured receivables  317,843 342,312

Uninsured receivables  85,326 108,940
   

Trade receivables of which the 

payment period has not yet expired 451,284 478,278

   2008 2007
                                                                                 
Up to 90 days overdue  83,322 100,586

91 – 180 days overdue  10,066 17,790

181 – 360 days overdue  2,974 9,212

361 days or more overdue  1,678 1,076
   

Balance as at 31 December  98,040 128,664
VAT on overdue receivables  30,411 48,702

Insured receivables  75,222 114,767
   

   203,673 292,133

   2008 2007
                                                                                 
Balance as at 1 January  18,562 20,869

Provisions made during the year  12,251 10,332

Trade receivables written off  -4,467 -7,494

Release during the year  -6,470 -5,150

Currency translation differences -15 5

  

Balance as at 31 December  19,861 18,562
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20    Cash and Cash equivalents.

an amount of € 1,730 (2007: € 958) is not freely available 

to the group and is intended exclusively to cover social 

security contributions. 

Cash and cash equivalents are lodged exclusively  

with financial institutions rated no lower than ‘a’  

(s&P or moody’s).

21    equity.
 
21.1    share Capital. 
Paid-up and called-up capital.

   2008 2007
                                                                                 
Cash and cash equivalents as 

at 31 December as stated on the 

balance sheet   82,713 55,136

Bank overdrafts   -994 -11,604

  

Cash and cash equivalents as stated 

in the cash flow statement  81,719 43,532

  number of  paid-up and  share
  shares (x 1,000) called-up premium       total                                                                     
                                                                 
balance as at 1 january 2007  63,118 31,559 289,021 320,580 

Issuance resulting from exercise of option rights 81 41 473 514 

Stock dividend  481 241 -241 - 

Conversion of convertible bond  - - 1 1 
  

Balance as at 31 December 2007  63,680 31,841 289,254 321,095 
    

balance as at 1 january 2008  63,680 31,841 289,254 321,095 

Issuance resulting from exercise of option rights 27 13 136 149 

Stock dividend  1,273 636 -636 - 
  

Balance as at 31 December 2008  64,980 32,490 288,754 321,244 
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Dividend entitlement at 31 December 2006   

/ Issued at 1 January 2007                                            63,118

Issuance resulting from exercise of option rights          81

Stock dividend                                                                                    481
  

Dividend entitlement at 31 December 2007   

/ Issued at 1 January 2008  63,680

Issuance resulting from exercise of option rights 27

Stock dividend              1,273
  

Dividend entitlement at 31 December 2008                   64,980

the authorised share capital as at 31 december 2008 

(and 2007) comprised 192 million shares with a nominal 

value of € 0.50. the shares for the stock dividend were 

issued at a conversion ratio of 2 for 37. this represents  

a value of € 0.8108 at a share price of € 15.00. holders  

of ordinary shares are entitled to the distribution of  

dividends as approved periodically by the general meet-

ing of shareholders. holders are also entitled to one vote  

per share at the company’s shareholders’ meetings.  

the executive board proposes to distribute a dividend  

of € 0.58 per share (2007: € 0.81), chargeable to the 

reserves. 

21.2    treasury shares. in 2008, a total of 34,409 

shares (2007: 200,000 shares) were repurchased for the 

unique share Plan 2005-2011. of all the shares repur-

chased (234,409), the group has granted 31,795 of these 

shares to participants and retained the 202,614 shares 

on behalf of participants in the unique share Plan  

2005-2011.management has not yet decided whether  

the shares required for the unique share Plan 2008-

2014 will be repurchased or whether new shares will be 

issued. for details on the option and share plans, please 

refer to note 8.2.

21.3    named reserves.
named reserves can be broken down as follows:

21.4    treasury shares.

in april 2008 a total of 34,409 shares were repurchased 

at an average price of € 14.42 and 200,000 shares were 

repurchased at an average price of € 24.13 in october 

2007. the shares repurchased in both 2007 and 2008 

relate to the expected issuance of shares for the unique 

share Plan 2005-2011 (see note 8.2).

21.5    retained earnings. distribution of retained 

earnings is not subject to any restrictions other than 

legal restrictions, which did not apply to usg People n.v. 

at end-2008.

   2008 2007
                                                                                 
Equity component of 

subordinated convertible loan  14,716 14,716

Share plan   6,676 6,093

Treasury shares   -4,600 -4,826

Currency translation differences -721 -102
   

   16,071          15,881

   2008 2007
                                                                                 
Repurchased as at 1 January  200,000 -

Repurchased   34,409 200,000

Issuance in connection with 

Unique Share Plan  -31,795 -
  

Repurchased as at 31 December 202,614 200,000
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22    earnings per share. 

average earnings per share in 2008 amounted to € 0.26 

(2007: € 2.21). average earnings per share after dilution in 

2008 equalled € 0.27 (2007: € 2.04). average earnings per 

share at 31 december 2008 is based on net income avail-

able to ordinary shareholders, equalling € 16,885 (2007:  

€ 140,011), and the weighted average number of out-

standing shares in 2008, equalling 64,401 (2007: 63,423). 

22.1    net earnings per share. the entire net income 

of € 16,885 (2007: € 140,011) is available to ordinary 

shareholders.

weighted average number of ordinary shares 

 (x 1,000 shares)

22.2    net earnings per share adjusted for dilution.
average earnings per share after dilution at 31 december 

2008, equalling € 0.27 (2007: € 2.04), is based on net 

income available to ordinary shareholders, equalling  

€ 16,885 (2007: € 140,011), plus the interest on the sub-

ordinated convertible bond and the weighted average 

number of outstanding shares in 2008 after dilution, 

equalling 70,871 (2007: 69,925), and is calculated as 

follows:

weighted average number of ordinary shares 

(after dilution).

weighted average number of ordinary shares 

(after dilution).

22.3     dividend per share. dividends distributed during 

2008 amounted to € 51,600 (€ 0.81 per share). of this 

sum, € 32,358 was distributed in cash and the remainder 

in shares (1,273,211 shares). in 2007, dividends amounted 

to € 45,445 (€ 0.72 per share), of which € 29,170 was 

distributed in cash and the remainder in shares (481,327 

shares). at the general meeting of shareholders on 21 

april 2009 a dividend of € 0.58 per share will be proposed 

for 2008 (total dividend distribution: € 37,688) to be dis-

tributed in shares. the amount of this dividend proposal 

has not been recognised in these financial statements. 

   2008 2007
                                                                                 
Issued at 1 January    63,680 63,118

Issuance resulting from exercise 

of option rights    19 60

Issuance resulting from issue in 

connection with stock dividend 

and conversion of convertible bond 772 303

Treasury shares   -70 -58
  

Weighted average number of 

shares during the year  64,401 63,423

   2008 2007
                                                                                 
Net income available to 

ordinary shareholders   16,885 140,011

Net interest effect on 

convertible bonds   2,570 2,570
 

Net income available to 

ordinary shareholders 

(after dilution)   19,455 142,581

(x 1,000 shares)   2008 2007
                                                                                 
Weighted average number of shares  64,401 63,423

Effect of outstanding convertible bonds 6,419 6,419

Effect of outstanding option rights   51 83
 

Weighted average number of shares 

(after dilution) as at 31 December   70,871 69,925
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23    non-Current interest-bearing borrowings 
and liabilities. 

this note contains information on the contractual terms 

of the non-current interest-bearing borrowings and  

liabilities. for more information on the interest risk 

exposure, please refer to note 28.

   2008 2007
                                                                                 
Carrying amount of non-current interest-

bearing borrowings and liabilities 544,973 476,063

Current portion of the borrowings -58,439 -15,564
  

   486,534 460,499

Conditions and repayment terms 2008 based on carrying amount

      
  within 1   more than  
 total year 1-2 years 2-5 years 5 years               
                   
Subordinated convertible bond    100,120 - - 100,120 -

Start subordinated loan     62,500 12,500 12,500 37,500 -

Syndicated loan, tranche A   297,571 36,757 36,832 223,982 -

Syndicated loan, tranche B   80,000 5,000 75,000 - -

Other non-current credit facilities    3,901 3,526 375 - -

Financial lease commitments   881 656 183 42 -
  

    544,973 58,439 124,890 361,644 -

Conditions and repayment terms 2007 based on carrying amount

     within 1   more than  
    total year 1-2 years 2-5 years 5 years               
                   
Subordinated convertible bond    96,790 - - 96,790 -

Start subordinated loan     75,000 12,500 12,500 37,500 12,500

Syndicated loan, tranche A   296,858 - 36,043 260,815 -

Other non-current credit facilities    5,627 2,067 3,560 - -

Financial lease commitments   1,788 997 769 22 -
  

    476,063 15,564 52,872 395,127 12,500
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23.1    syndiCated loan.  

the interest expenses on the syndicated loan were 

calculated using the effective interest method, whereby 

an effective interest rate of 4.97% applied to the liability 

component.

on 17 november 2005, a syndicated credit facility total-

ling € 700 million was agreed for a period of five years. 

the facility was renegotiated on 17 may 2007 to take 

advantage of the attractive conditions (including lower 

interest rates) on the syndicated loan market at that 

time and to capitalise on the group’s strongly improved 

balance sheet position. the repayment terms were also 

renegotiated (see below). the facility comprises three 

different tranches:

•  Tranche A: a € 300 million term loan, of which € 18.75  

 million is payable on a semi-annual basis from 17 may  

 2009 (was may 2007) and the remainder (€ 150 million  

 + € 18.75 million) on 17 november 2012 (was november  

 2010). this term loan has been taken up in full;

•  Tranche B: a € 210 million revolving credit facility, of  

 which € 80 million had been taken up as a loan at  

 end-2008 (2007: € 44 million). furthermore, € 100 

 million of this credit facility has been reserved as a  

 backstop facility for the commercial paper programme  

 (see 26), of which € 5 million was taken up at end-2008  

 (2007: nil);

•  Tranche C: € 190 million ancillary facilities available in  

 the form of short-term credits and bank guarantees  

 from the syndicate banks. 

 

 

 this loan is subject to covenant agreements with   

 the banks under which the senior leverage ratio   

 (note 3.1.3) is not permitted to exceed 2.5, the interest  

 coverage ratio is not allowed to fall under 4.0 and a  

 maximum annual value has been set for acquisitions 

  for the entire duration of the loan. the group  

 fulfilled these conditions in both 2008 and 2007.

 

interest expenses and commitment fee. interest ex-

penses on that portion of the syndicated credit facility 

drawn on are calculated using the one-month to six-

month euribor rate (depending on the interest period 

selected), increased by an interest margin. in 2008  

this interest margin was between 45 basis points and  

60 basis points (2007: between 45 and 85 basis points).  

the average interest rate in 2008 for tranche a and 

tranche b equalled 3.57% (2007: 4.62%). in 2008, a sum 

of € 453 (2007: € 367) was paid in commitment fees  

and charged to the result as a financial expense. 

23.2    subordinated Convertible bond.

on 28 september 2005 the group issued a 7-year, subor-

dinated convertible bond worth € 115 million. the bond 

can be redeemed by the group within five years at the 

earliest, if the share price exceeds 130% of the conver-

sion price for at least 20 working days within a period 

of 30 working days. Conversion can take place at any 

time at the request of the bond holders, at a conversion 

price of € 17.91. no bonds were offered for conversion in 

2008 and one bond was offered in 2007. the coupon rate 

equals 3.0% and is payable annually on 18 october. 

   2008 2007
                                                                                 
Carrying amount as at 1 January 96,790 93,682

Conversion   - -1

Interest expenses  6,780 6,559

Interest paid   -3,450 -3,450
 

Carrying amount as at 31 December 100,120 96,790

   2008 2007
                                                                                 
Net proceeds of syndicated loan, 

tranche A   296,858 296,786

Waiver fee   - -750

Interest expenses   15,450 14,753

Interest paid   -14,737 -13,931
 

Carrying amount of tranche A 

liability as at 31 December  297,571 296,858
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interest expenses on the subordinated convertible bond 

are calculated using the effective interest method, 

whereby an effective interest rate of 7.0% applies to the 

liability component.  

23.3    ther Credit faCilities.
‘start’ subordinated loan. in march 2003 a subordinated 

loan of € 100 million was agreed with the former share-

holder of start holding bv (subsidiary of usg People). 

the loan is repayable in eight annual instalments of 

€ 12.5 million. the first instalment fell due on 5 march 

2006 and the final instalment falls due on 5 march 2013. 

this term loan has a fixed interest rate of 4%.

securitisation programme of start people nv (subsidiary) 
on 17 december 2002 a securitisation programme for 

the receivables of start People nv was agreed with ing 

belgium. this securitisation programme was extended  

in december 2008 until 16 march 2009. an interest  

rate based on one-month euribor applies to this s 

ecuritisation programme. of the € 50 million of available 

financing € 47.8 million had been taken up at end-2008 

(2007: € 45.6 million). trade receivables with a value of 

€  70.0 million (2007: € 60.6 million) have been sold under 

the securitisation programme.

23.4    finanCial lease Commitments. the financial 

lease commitments fall due as follows: 

no conditional lease payments are due under the terms 

of the lease contracts. in 2008, the interest rate appli-

cable to financial lease commitments was 7.9% (2007: 

6.5%). interest expenses on the financial lease commit-

ments are calculated using the effective interest method, 

whereby an effective interest rate of 5.0% applies to the 

liability component.

     2008   2007
   payments interest principal payments interest principal
                                                                                     
2-5 years   44 2 42 24 2 22

1-2 years   199 16 183 813 44 769

Within 1 year   708 52 656 1,068 71 997
          

   951 70 881 1,905 117 1,788
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24    pension-related reCeivables and 
provisions. 

the group contributes to a number of defined benefit pen-

sion schemes which provide for pensions for employees 

when they reach retirement age. these schemes apply 

to part of the workforce in the netherlands. other coun-

tries where the group operates have defined contribution 

schemes and/or retirement provisions that comply with 

the national regulations and customs in those countries. 

the determination of costs for the year takes into account 

the nature of the scheme, which provides for indexation 

of pension entitlements insofar as the separate pension 

trusts’ investment proceeds exceed the actuarially re-

quired interest and insofar as surplus interest is available. 

the pension liability relates to the settlement of the 

early-retirement scheme liability for employees of start 

netherlands with stichting Pre-start.

the pension receivable of € 5,534 (2007: € 4,992) at 

end-2008, which has been recognised under other fixed 

assets, relates to the surplus of the pension schemes of 

start netherlands en Call-it.

   2008 2007
                                                                                 
Pension-related provisions

Present value of funded obligations 3,399 4,353

Fair value of plan assets  1,666 2,840
  

Net liability   1,733 1,513

    2008 2007 2006 2005 2004
                                                                                                                      
receivables arising from pension schemes     

Present value of funded obligations  85,151 80,552 77,309 82,788 76,408

Fair value of plan assets   95,776 83,554 89,115 87,311 82,067
 

Net liability    10,625 3,002 11,806 4,523 5,659

Unrealised actuarial gains and losses  -5,091 1,990 -1,242 7,784 7,783
 

Total    5,534 4,992 10,564 12,307 13,442
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24.3    prinCipal aCtuarial assumptions. the prin-

cipal actuarial assumptions at the balance sheet date 

(expressed in weighted averages):

Calculations of the mortality rate at year-end 2008 are 

based on the ag prognosis tables m/f 2006-2050 (-1/-1); 

gbm/v 2000-2005 (-2/-1) was used in 2007.

in the netherlands the assumptions concerning the 

expected return on investments are based on the 

spread of investments as set out in the contract with 

nationale-nederlanden. at end-2008, the actual spread 

of investments compared to the spread set out in the 

contract was as follows:

24.1     movements in pension liabilities and 
investments.

24.2    expenses as reCognised in the profit and 
loss statement.

   2008 2007
                                                                                 
liabilities

Pension scheme balance as 

at 1 January   80,552 77,309

First pay-out   2,505 2,861

Current service costs  1,288 2,884

Interest costs   4,305 3,440

Plan members’ contribution  107 -

Actuarial gains and losses  -1,537 -4,085

Benefits paid   -2,069 -1,669

Expenses paid   - -188
 

Balance as at 31 December    85,151 80,552

Plan assets   

Balance as at 1 January  83,554 89,115

First pay-out    1,671 2,811

Expected return on plan assets  4,340 3,907

Actuarial gains and losses  5,544 -10,573

Employer’s contribution  2,488 -

Members’ contribution  248 151

Benefits paid   -2,069 -1,669

Expenses paid   - -188
 

Balance as at 31 December   95,776 83,554

   2008 2007
                                                                                 
Current service costs  1,288 2,884

Interest costs   4,305 3,440

Expected return on plan assets   -4,340 -3,907
  

Total, recognised under employee costs  1,253 2,417

   2008 2007
                                                                                 
Discount rate at 31 December  5.70% 5.40%

Expected long-term rate of return 

on assets at 31 December  4.20% 5.00%

Future salary increases  3.00% 3.00%

Future pension increases  0.50% 0.50%

Future inflation   2.00% 2.00%

   planned actual spread  at  
   spread 31 december 2008                                                                              
                                                                                                                                                                   
Equities   20% 18%

Bonds   80% 81%

Other   0% 1%
  

Total   100% 100%
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25    other provisions.

restructuring provisions relate to the restructuring in-

itiatives required as a result of the current financial and 

economic situation.  furthermore, the non-current por-

tion of the restructuring provisions primarily concerns 

lease commitments on buildings that are no longer in 

use following the integration of usg People and start. 

during 2007 and 2008 part of the restructuring provision 

was reversed as less of the provision was required for 

employee severance arrangements and a reassessment 

of the prospects for letting vacant premises.

the personnel-related provisions include continuation 

of wage payment during extended periods of sickness 

and payments upon termination of service for reasons 

other than retirement. the provisions were determined 

on the basis of expectations concerning the recovery 

of sick employees, staff turnover, likely wage increases 

and a discount rate of 3.5% (2007: 4.5%). the other 

provisions include provisions for the settlement of a 

number of legal proceedings and for acquiring shares 

held by third parties.

 

    
 restructuring  personnel-related  other 
 provisions provisions provisions total
                                                                                                                                                                                                       
balance as at 1 january 2007 13,916 3,090 9,200 26,206

Acquisition of subsidiaries - - 21 21

Provisions made during the year 1,814 4,167 2,264 8,245

Provisions used during the year -7,268 -1,631 -2,312 -11,211

Provisions reversed during the year -2,535 -799 -2,891 -6,225

Currency translation differences - - 5 5
 

balance as at 31 december 2007 5,927 4,827 6,287 17,041
    

Non-current  2,282 2,028 3,186 7,496

Current 3,645 2,799 3,101 9,545
 

balance as at 31 december 2007 5,927 4,827 6,287 17,041
    

balance as at 1 january 2008 5,927 4,827 6,287 17,041

Acquisition of subsidiaries - - 521 521

Provisions made during the year 23,175 2,966 6,801 32,942

Provisions used during the year -3,695 -2,102 -1,676 -7,473

Provisions reversed during the year -352 -1,225 -1,378 -2,955

Currency translation differences -4 - - -4
 

balance as at 31 december 2008 25,051 4,466 10,555 40,072
    

Non-current  7,787 2,421 6,691 16,899

Current 17,264 2,045 3,864 23,173
 

balance as at 31 december 2008 25,051 4,466 10,555 40,072
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26    bank overdrafts and borrowings.

usg People international nv has commercial paper  

programmes with various banks with a total value of  

€ 100 million. a sum of € 100 million from tranche b of 

the syndicated loan is reserved as a backstop to cover 

these programmes. financing expenses are based on 

short-term euribor.

 

27    trade and other payables.

28    interest-rate risk. 

the group uses interest-rate derivatives to manage its 

liquidity and cash requirements. as the derivatives do 

not qualify for hedge accounting under ias 39, the 

effectiveness or otherwise of derivatives does not apply. 

in principle derivatives are only agreed with the banks 

which issued the syndicated loan. the interest rate risks 

are managed as follows.

28.1    interest-rate derivatives relative to 
tranChe a of the syndiCated loan.
 

2008
• In December 2007 and March 2008 the group phased 

 out the interest-rate derivatives it concluded in 2005 

 (see below for details). on balance, this resulted in a  

 cash inflow of € 3.5 million (gain of € 4.8 million in 2007  

 and € 1.3 million paid in 2008). the reason for ending  

 the interest-rate hedge on cash flows was the limited  

 risk perception at the time, as well as a change in the  

 term of the loan which meant that the maturity of the  

 interest-rate derivative no longer matched the term of  

 the syndicated loan.

• In July 2008 interest-rate derivatives were concluded  

 to hedge the cash-flow interest-rate risk that existed  

 at the time. the group hedged the risk of a rise in the  

 1-month euribor above 5.8% (6.0% on an annual 

 basis) for a € 300 million principal for a period of  

 five years.

two different types of derivatives are in use:

1. a € 267.5 million collar with a 5.8% cap and a 4.0%  

 floor (decreasing to 3% in the course of the term, see  

 table below) 1-month euribor.

this hedging instrument was concluded with the banks 

which provided the syndicated loan.

2. a dynamic hedge was concluded for € 32.5 million  

 with one of the syndicate banks. this derivative has a 

  term of five years and is based on a mathematical  

 model that is rebalanced weekly based on an agreed  

 decision tree. weekly decisions are based on market  

   2008 2007
                                                                                 
Commercial paper programmes  39,796 47,334

Securitisation programme  47,833 45,558

Current component of non-

 current borrowings  58,438 15,564

Syndicated loan, tranche B  - 44,000

Bank overdrafts   994 11,604
 

   147,061 164,060

   2008 2007
                                                                                 
Trade payables   56,149 49,400

Other payables   408,287 459,670

Accrued liabilities  46,983 46,563
  

   511,419 555,633  development of floor
 interest-rate percentages  € 75 million € 192.5 million

                    1st year  4.00 4.00

                    2nd year  3.70 4.00

                    3rd year  3.40 3.55

                    4th year  3.00 3.35

                    5th year  3.00 3.20
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 rates (2, 5, 10 year interest rate swaps; 10-2 year  

 spread) and volatility. this model equates to a  

 maximum cap of 6.0% interest a year, less the  

 bPstar2e index performance (bloomberg:  

 bPstar2e index).

the counterparties did not demand or provide any guar-

antees for the derivatives. any debit balance included in 

the balance sheet therefore carries credit risks.

2007
in light of the rising euribor rate at the end of 2007, 

the interest-rate hedge cap was sold for € 7.4 million 

while at the same time 50% of the digital floor was ac-

quired for a sum of € 2.6 million, resulting on balance in 

a net cash inflow of € 4.8 million. the remaining digital 

floor at end-2007 equalled a negative € 2.4 million. no 

margin needs to be maintained for this negative value.

the group subscribed to a zero-cost conditional cap 

on € 300 million for a period of five years to hedge the 

interest-rate risk on tranche a of the syndicated loan.

as soon as the 6-month euribor rose above the 3% 

cap during the first three years, and above 3.35% during 

years 4 and 5, the banks repaid the group the difference 

between the 6-month euribor and the 3% and 3.35%, 

respectively. the nominal amount on which this hedge 

was calculated followed the same repayment plan as 

tranche a of the syndicated loan prior to its renegotia-

tion. no premium was paid for this interest-rate hedge 

(compared to a normal annual premium of 0.22%) as 

an additional interest margin of 1.09% was payable if 

the difference between the 10-year euribor swap rate 

and the two-year euribor swap rate (digital floor) was 

less than 0.50% at the due date at the end of each six-

month period. in that case, additional interest of 1.09% 

over the past six months would be payable by the group. 

as a result, in this worst-case scenario the ceiling on 

interest expense (excluding margin) would be no more 

than 4.09% (excluding margin) during the first three 

years, and no more than 4.44% (excluding margin) in the 

two subsequent years.

29    Contingent assets and liabilities.

29.1    Contingent assets . usg People n.v. is a party 

to an earn-out agreement connected with the divestment 

of luzac in april 2006. usg People n.v. is entitled to a 

maximum of € 2 million if luzac’s results reach a certain 

level in 2009. no amounts have been recognised in the 

financial statements in connection with this, given that 

the amount of the earn-out is contingent upon luzac’s 

results in 2009.

29.2    Contingent liabilities, operating lease . 
third-party property rental commitments and lease and 

other liabilities totalled around € 251.1 million for the 

year (2007: € 257.7 million). a breakdown of these liabilities 

according to maturity is as follows:

the group leases a number of offices under an operat-

ing lease construction. the maturity of these contracts 

ranges from three to 12 years, with an option to extend at 

the end of that period.

29.3    other Contingent liabilities.
in connection with the nature of the group’s activities, 

bank guarantees for a total amount of € 90,547 

(2007: € 76,977) have been issued.

   2008 2007
                                                                                 
Less than one year  71,275 64,056

1-5 years   122,446 135,162

More than 5 years  57,375 58,525
  

   251,096 257,743
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30    related parties.

30.1    remuneration of key management.

share-based remuneration relates to the portion of 

unique share Plan costs allocated (note 8.2).

31    events after the balanCe sheet date. 

in february 2009 the group divested its operations in 

Portugal. revenue of the Portuguese activities was € 5.5 

million and income was € 0.5 million negative in 2008. 

the effect on the balance sheet of the group is negligible. 

the sale of the activities has a limited effect on results.

almere, 3 march 2009

the supervisory board
Cor brakel, chairman

Christian dumolin

joost van heyningen nanninga

marike van lier lels

alex mulder

the executive board
ron icke (Ceo)

rob zandbergen (Cfo)

   2008 2007
                                                                                 
Salaries and other short-term 

staff remuneration  3,129 4,603

Pensions   410 336

Share-based remuneration  1,245 3,098

Remuneration of Supervisory Board  219 219
 

   5,003 8,256
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32    prinCipal subsidiaries and shareholdings of usg people n.v.

Company stake owned City, Country

Call-IT 100.0 Ostend, Belgium

Express Medical  100.0 Wavre, Belgium

Receptel 100.0 Antwerp, Belgium

Secretary Plus Management Support 100.0 Brussel, Belgium

Start People 100.0 Antwerp, Belgium

Unique 100.0 Antwerp, Belgium

USG Innotiv 100.0 Antwerp, Belgium

USG People International 100.0 Antwerp, Belgium
 

Abetec 100.0 Oldenburg, Germany

Anders personal service gruppe 100.0 Bückeburg, Germany

Esterbauer & Windisch Personalservice 100.0 Straubing, Germany

Geko Zeitarbeit 100.0 Bochum, Germany

IHD Personal-Leasing  100.0 Ludwigshafen am Rhein, Germany

Interim-Plan  100.0 Mannheim Germany

Manus Personaldienstleistungen  100.0 Leimbach, Germany

Personal-Team unternehmen für Zeitarbeit  100.0 Ludwigshafen, Germany

Procur Personaldienstleistungen  100.0 Stuttgart, Germany

Secretary Plus  100.0 Munich, Germany

Tiempo Personal Gruppe  100.0 Ahrensburg, Germany

Unique  100.0 Munich, Germany
 

Secretary Plus 100.0 Paris, France

Start People 100.0 Boulogne-Billancourt, France

USG MultiCompta 100.0 Boulogne-Billancourt, France
 

Start People 100.0 Milan, Italy
 

Start People 100.0 Luxembourg, Luxembourg
 

AdRem 100.0 Almere, Netherlands

Call-IT 100.0 Weert, Netherlands

Content  100.0 Almere, Netherlands

Creyf’s Interim 100.0 Almere, Netherlands

Secretary Plus Management Support International 100.0 Almere, Netherlands

StarJob 100.0 Amsterdam, Netherlands

Start People 100.0 Almere, Netherlands

Technicum Uitzendburo 100.0 Almere, Netherlands

Unique Nederland  100.0 Almere, Netherlands

USG Capacity 100.0 Almere, Netherlands

USG Energy 100.0 Beverwijk, Netherlands
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Company stake owned City, Country

USG Innotiv 100.0 Beverwijk, Netherlands

USG Juristen 100.0 Utrecht, Netherlands

USG Restart 100.0 Utrecht, Netherlands
 

Start People  100.0 Vienna, Austria
 

Start People 100.0 Warsaw, Poland
 

Start Empresa 100.0 Lisbon, Portugal
 

Start People 100.0 Madrid, Spain

Unique Personel  100.0 Madrid, Spain
 

Start People 100.0 Bratislava, Slovakia
 

Start People 100.0 Prague, Czech Republic
 

Start People 100.0 Geneva, Switzerland
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33     Corporate finanCial statements.

33.1     Corporate profit and loss statement.
       2008 2007
                                                                                                                                                                                                                       
 Net income of subsidiaries       124,040 192,974

 Income from disposal of subsidiaries     - 247

 Net income of USG People N.V.       -107,155 -53,210
  

Net income       16,885 140,011

33.2     Corporate balanCe sheet at 31 deCember (before profit appropriation)
Note        2008 2007
                                                                                                                                                                                                                  
 non-current assets 

33.6 Property, plant and equipment    64 82

33.7 Goodwill      668,848 736,467

33.8 Intangible assets      2,036 2,128

33.9 Financial assets      440,934 439,117
  

       1,111,882 1,177,794
 Current assets 

33.10 Receivables       53,326 62,959

 Taxes      4,818 21,103

 Cash and cash equivalents     2 -
  

       58,146 84,062
  

 total assets      1,170,028 1,261,856

33.11  shareholders’ equity

 Paid-up and called-up capital     32,490 31,841

 Share premium     288,754 289,254 

 Other reserves      331,648 223,578

 Net income for the financial year    16,885 140,011
  

       669,777 684,684

33.12 Non-current liabilities     410,934 456,148

33.13 Provisions      5,162 7,071

33.14 Current liabilities     84,155 113,953
  

 total liabilities      1,170,028 1,261,856
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   2008 2007
                                                                                 
balance as at 1 january   
Acquisition price   128 41

Cumulative depreciation 

and impairment   -46 -41
  

Carrying amount as at 1 January 82 -
  

Investments during the year  2 87

Depreciation during the year  -20 -5
  

Carrying amount as at 31 December 64 82
  

breakdown of carrying value  
Acquisition price   130 128

Cumulative depreciation 

and impairment   -66 -46
  

Carrying value as at 31 December 64 82

33.3    notes to the Corporate profit and loss 
statement and balanCe sheets.

33.4    prinCiples for preparing the Corporate 
finanCial statements. the corporate financial state-

ments of usg People n.v. are prepared in accordance with 

the legal regulations of Part 9, book 2 of the dutch Civil 

Code. in this context the group makes use of the option 

provided under article 2:362 section 8 of the dutch Civil 

Code to apply the same principles of valuation and deter-

mination of results in the corporate financial statements 

(including the principles of presentation for financial 

instruments such as equity and debt) as those applied in 

the consolidated financial statements.

33.5    prinCiples of valuation and determination 
of results. the principles of valuation and determina-

tion of results for the corporate profit and loss state-

ment are the same as for the consolidated financial 

statements. where no further principles are stated, 

please refer to the principles set out in the consolidated 

financial statements.

goodwill. goodwill is determined using the same princi-

ples that apply to the consolidated financial statements. 

the goodwill presented in the corporate balance sheet 

concerns goodwill on directly acquired interests in group 

companies.  goodwill on directly acquired interests in 

group companies is capitalised at the level of the subsid-

iaries of usg People n.v. that acquire these interests and 

are included in the net asset value of these subsidiaries. 

goodwill relating to direct interests in other subsidiar-

ies over which significant influence can be exercised is 

included in the value of these subsidiaries as part of the 

acquisition price.

subsidiaries. Participating interests in group companies

and other companies in which usg People n.v. holds a 

controlling interest or over which it has central manage- 

ment control are recognised at net asset value. the net 

asset value is determined by measuring the assets, 

provisions and liabilities and calculating the result using 

the principles that apply to the consolidated financial 

statements.

33.6    property, plant and equipment.
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33.7    goodwill.

33.8    intangible assets.
   2008 2007
                                                                                 
Acquisition price   2,621 -

Cumulative amortisation 

and impairment   -493 -
  

Carrying amount as at 1 January  2,128 -
  

Investments during the year  515 2,621

Amortisation during the year  -607 -493
  

Carrying amount as at 31 December 2,036  2,128

breakdown of carrying amount  

Acquisition price   3,136 2,621

Cumulative amortisation  

and impairment   -1,100 -493
  

Balance as at 31 December  2,036 2,128

   2008 2007
                                                                                 
Balance as at 1 January  736,467 717,510

Movement due to acquisition 

of subsidiary   - 2,943

Movement due to disposal 

of subsidiary   - -2,211

Subsequent payment commitments 

relating to previous acquisitions  - 705

Impairment   -67,619 -1,170

Decline in goodwill related 

to recognition of previously 

unrecognised losses of acquired 

subsidiaries carried forward  - -2,452

Reclassification     - 21,142
  

Balance as at 31 December  668,848 736,467
  

Acquisition price   737,637 737,637

Impairment   -68,789 -1,170 
  

Balance as at 31 December  668,848 736,467
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33.11    equity.
paid-up and called-up capital. the authorised capital at 

both 31 december 2008 and 31 december 2007 stood at 

€ 96 million, consisting of 192,000,000 ordinary shares 

with a nominal value of € 0.50 each.

33.9    finanCial assets.
  receivables from  participating interests
  group companies in group companies total                                                                                                                                            
                                                                                                                                                                                                           
balance as at 1 january 2007  66,518 299,114 365,632 

Investments  - 33,727 33,727

Reclassification    - -21,142 -21,142

Corrections on previous years  - -281 -281

Result of subsidiaries  - 192,974 192,974

Divestments  - -847 -847

Winding up of subsidiaries  - 367 367

Dividends from subsidiaries  - -114,380 -114,380

Repayments on borrowings  -17,000 - -17,000

Currency translation differences  - 67 67
  

  -17,000 90,485 73,485
   

balance as at 31 december 2007  49,518 389,599 439,117

balance as at 1 january 2008  49,518 389,599 439,117

Investments  - 9,289 9,289

Result of subsidiaries  - 124,040 124,040

Dividends from subsidiaries  - -114,500 -114,500

Repayments on borrowings  -16,758 - -16,758

Currency translation differences  - -254 -254
  

  -16,758 18,575 -1,817
balance as at 31 december 2008  32,760 408,174 440,934

33.10     Current reCeivables.
       2008 2007
                                                                                                                                                                                                                       
 Group receivables        52,807 62,704

Other receivables      519 255
   

       53,326 62,959
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   paid-up and  share Currency    
   called-up  premium  translation  other  result for  
   capital reserve reserve reserves the year total
                                                                                                                                                                              
balance as at 1 january 2007  31,559 289,021 -21 143,008 110,853 574,420

Income for the year  - - - - 140,011 140,011

Employee option rights exercised 41 473 - - - 514

Income added to reserves  - - - 81,683 -81,683 -

Dividend distribution  241 -241 - - -29,170 -29,170

Conversion of convertible bonds   - 1 - - - 1

Currency translation differences - - -81 - - -81

Repurchase of shares  - - - -4,826 - -4,826

Share plan   - - - 3,815 - 3,815
  

balance as at 31 december 2007 31,841 289,254 -102 223,680 140,011 684,684

balance as at 1 january 2008  31,841 289,254 -102 223,680 140,011 684,684

Income for the year  - - - - 16,885 16,885

Employee option rights exercised 13 136 - - - 149

Income added to reserves  - - - 107,653 -107,653 -

Dividend distribution  636 -636 - - -32,358 -32,358

Currency translation differences - - -619 - - -619

Repurchase of shares  - - - -496 - -496

Share plan   - - - 1,532 - 1,532
  

balance as at 31 december 2008 32,490 288,754 -721 332,369 16,885 669,777

33.12     non-Current liabilities.
       2008 2007
                                                                                                                                                                                                                       
 Value of non-current interest-bearing borrowings and liabilities   460,191 468,648

Current portion of non-current borrowings     -49,257 -12,500
  

       410,934 456,148

     within   more than  
    total  1 year 1-2 years 2-5 years 5 years
                   
Subordinated convertible bond    100,120 - - 100,120 -

Start subordinated loan     62,500 12,500 12,500 37,500 -

Syndicated loan, tranche A     297,571 36,757 36,832 223,982 -
  

    460,191 49,257 49,332 361,602 -
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33.13    provisions.

 

  

 

the other provisions of € 748 (2007: € 1,002) were taken 

to cover long-service awards, continuation of wage 

payments during extended periods of sickness and 

legal claims.

33.14    Current liabilities.

33.15    employees. at end-2008 usg People n.v. 

employed 64 (2007: 49) people, all in the netherlands. 

33.16    liability. the Company and a large number of 

its dutch operating companies together form a fiscal 

unity for corporation tax purposes. each of the operating 

companies is jointly and severally liable for income tax 

payable by all companies belonging to the fiscal unity.

33.17    auditor fees. the fees of 

PricewaterhouseCoopers accountants n.v. and its  

affiliates in the countries where the group is active are 

specified as follows for the financial years:

the above fees relate to activities performed by account-

ant organisations and external auditors connected to  

the company and companies consolidated, as referred  

to in art. 1, sub 1 of the the act on the supervision of 

audit firms (wta), and the fees charged by the entire 

network to which the accountant’s organisation belongs. 

other non-audit services relate to a value added fee for 

advisory services relating to acquisitions in germany in 

2007 and 2008. an amount of € 648 of the € 2,939 (2007:  

€ 802 of € 1,777) was charged by PricewaterhouseCoopers 

accountants n.v.  

33.18    remuneration of exeCutive board and 
supervisory board. remuneration of members of the 

company’s executive board is as follows:

   2008 2007
                                                                                 
Deferred income tax liabilities  4,414 6,069

Personnel-related and 

other provisions   748 1,002

  
   5,162 7,071

   2008 2007
                                                                                 
Audit of financial statements  1,832 1,612

Other audit activities   107 153

Fiscal advisory services   - -

Other non-audit services  1,000 12
  

   2,939 1,777

    
 fixed salary  pension variable cash  
 component contribution component total
 
r. icke    

2008 670 134 285 1,089

2007 650 97 405 1,152

    

r. zandbergen    

2008 503 100 285 888

2007 455 68 405 928

   2008 2007
                                                                                 
Bank overdrafts and borrowings  - 44,000

Current part of borrowings  49,257 12,500

Trade and other payables  8,287 11,968

Debts to group companies  1,370 43,070

Tax liabilities   9,856 -

Interest-rate derivatives  15,385 2,415
   
   84,155 113,953
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33.18.1    remuneration poliCy. the current remu-

neration policy, as approved by the general meeting of 

shareholders in 2006, remains in force. that means that 

the remuneration consists of four components: 

fixed remuneration. the fixed component of the remu-

neration is assessed and established for longer periods, 

taking into account the level of experience and respon-

sibility of the board members concerned. in principle, 

the fixed component of the remuneration is subject to 

annual indexation.

variable short-term bonus. the short-term variable 

bonus equates to 0.2 per cent of the operating result 

before amortisation, up to a maximum of one year’s sal-

ary. this 0.2 per cent is divided into two components: 0.1 

per cent is calculated over the company’s actual oper-

ating result before amortisation (ebita) and 0.1 per cent 

is linked to the targets set in the budget for the year in 

question. the targets relating to ebita are set annually 

by the supervisory board. 

pension contribution. the pension contribution 

amounts to 20 per cent of the fixed salary and is not 

subject to a maximum.

variable long-term bonus, unique share plan.  the long-

term bonus is set for a period of three years. the target 

that needs to be met is established annually by the  

supervisory board using a separate matrix. the deter-

mining factors in this matrix for calculating the number 

of shares to be conditionally allocated are revenue,  

revenue growth and targeted ebita. if the annual targets 

are met, the shares are conditionally allocated. if the  

director concerned is still employed by the company 

after three years have elapsed, the shares are uncondi-

tionally allocated and released to them. furthermore, a 

bonus of 25 per cent is allocated if the shares allocated 

under this share plan after three years are held until 

the end of 2013 and the recipient is still employed by the 

company at that time. the purpose of this last provision is 

to emphasise the director’s commitment to the company. 

33.18.2    option rights. the following table gives 

details of the options rights granted to members of the 

executive board and supervisory board:

when exercising the option rights r. icke retained the shares.

33.18.3    share plan. in 2006 a total of 104,000 shares 

were conditionally granted to executive board members. 

the related costs were included in the variable compo-

nent of remuneration for the period 2005-2007. the shares 

were granted on condition that certain targets for revenue 

growth and results were met. the calculation of the costs 

of the share plan in 2006 is based on a share price of  

€ 35.50 (post stock split).  after the growth targets were 

met (revenue growth of at least 12.5 per cent per year and 

ebita in 2007 of at least 6.5 per cent, the shares for the 

period were granted unconditionally and net of tax to the 

directors as outlined in the following table.

if the shares are still held by the directors in 2011 and 

the directors are still employed with the company,  

they will receive an additional 25 per cent on top of the 

aforementioned number of shares.

in 2008 executive board members were allocated 35,000 

(r. icke: 20,000, r. zandbergen: 15,000) shares condition-

ally per year for on-target performance in the years 2008, 

  r. icke  r. Zandbergen
                                     
2005  20,000  12,000

2006  20,000  12,000

2007  20,000  12,000
   
Total  60,000  36,000

   a.d. mulder r. icke 

                                                                            
Year   2004 2004

Balance as at  1-1-2008  20,000 20,000

Exercised in 2008  - 20,000

Balance as at 31-12-2008  20,000 -

Exercise price   5,63 5,63

Expiry date   10-5-2009 10-5-2009
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2009 and 2010. the number of shares to be allocated an-

nually can differ due to the results achieved in the year in 

question. the minimum number of shares is zero and the 

maximum is 66,500 (38,000 and 28,500) shares per year. 

based on actual performance in the 2008, a total of 14,000 

shares were allocated (meaning that 21,000 shares were 

not) which will be granted in 2012 if the directors are still 

employed by the company at that time. a bonus of 25 per 

cent will be allocated in 2015 over the shares granted in 

2012 and held at the end of 2014 if the director is still in 

the company’s employment at that time.

Conditions of unique share plan 2008-2014. het unique 

the unique share Plan 2008-2014 covers the period from 

1 january 2008 to 1 january 2014. the initial uncondi-

tional allocation of shares will place in may 2011. 

in addition to the participant still being in the employ-

ment of the group when the shares are granted uncondi-

tionally, the performance criteria are based on the extent 

to which targets for revenue and the operating result 

excluding amortisation (ebita) as a percentage of rev-

enue were in fact met in the years 2008, 2009 and 2010. 

a revenue and ebita matrix applies to each year and can 

result in a maximum of 1.9 times (in case of exception-

ally better-than-expected performance) and a minimum 

of zero times the norm number of shares being allocated 

unconditionally. the levels in the matrix can still be ad-

justed for 2009 and 2010. in calculating the costs of the 

share plan, the 2008 performance criteria are based on 

a factor of 0.4 and a factor of 1.0 for the years 2009 and 

2010, respectively.

additionally, 25 per cent more shares will be granted 

in may 2014 provided the participant has retained the 

shares obtained in may 2011 until year-end 2013 and 

provided the participant is still in usg People’s employ-

ment at that time. the wage tax and social security 

premiums owed under the share plan are payable by the 

company. the costs relating to the unique share Plan 

2008-2014, as included in the profit and loss statement, 

are provided in the table below. the table outlines the 

conditionally allocated shares that have not yet been 

distributed as an actual form of remuneration. this will 

take place in 2011 and 2014 provided the conditions 

are met. this number is based on actual performance 

in 2008. this number can eventually be higher or lower 

depending on actual performance in the relevant year. 

    Conditional no of 
  allocated   shares based on  additional 
  conditionally  factor for  performance in   allocation if  Charge in
 relates to   based on target   calculation  financial year and  retained  2008 income 
 year performance  of costs estimate of future years 2011-2014 statement
                             
R. Icke 2008 20,000 0.4 8,0001 2,0001 16

 2009 20,000 1.0 20,0002 5,0002 81

 2010 20,000 1.0 20,0002 5,0002 81
   
Totaal  60,000  48,000 12,000 178
      

R. Zandbergen 2008 15,000 0.4 6,0001 1,5001 12

 2009 15,000 1.0 15,0002 3,7502 61

 2010 15,000 1.0 15,0002 3,7502 61
   
Total  45,000  36,000 9,000 134

1 This number is based on actual performance in 2008.
2 This number can eventually be higher or lower depending on actual performance in the relevant year. 
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in addition, a charge of € 557 was recognised in the 2008 

profit and loss statement relating to the unique share 

Plan 2005-2011 (r. icke: € 348, r. zandbergen: € 209).  

in 2007 this charge amounted to € 1,845 (r. icke: € 1,153; 

r. zandbergen: € 692).

33.18.4    supervisory board. remuneration of the 

members of the supervisory board is as follows:

no option rights are granted to supervisory board members 

and no operating assets are made available to them. no 

loans have been granted to supervisory board members, 

nor have any guarantee commitments been made for the 

benefit of supervisory board members. 

almere, 3 march 2009

the supervisory board
Cor brakel, chairman

Christian dumolin

joost van heyningen nanninga

marike van lier lels

alex mulder

the executive board
ron icke (Ceo)

rob zandbergen (Cfo)

   2008 2007
                                                                                 
C.J. Brakel   55 55

Ch. Dumolin   42 42

J.H. van Heyningen Nanninga  42 42

M.E. van Lier Lels  40 40

A.D. Mulder   40 40
   
   219 219
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34    other information.

34.1    auditor’s report. to the general meeting of 

shareholders of usg People n.v.  

auditor’s report 

report on the financial statements. we have audited 

the accompanying financial statements 2008 of usg 

People n.v., almere as set out on pages 95 to 159 the 

financial statements consist of the consolidated finan-

cial statements and the company financial statements. 

the consolidated financial statements comprise the 

consolidated balance sheet as at 31 december 2008, 

the profit and loss account, statement of changes in 

equity and cash flow statement for the year then ended, 

and a summary of significant accounting policies and 

other explanatory notes. the company financial state-

ments comprise the company balance sheet as at 31 

december 2008, the company profit and loss account 

for the year then ended and the notes. 

the executive board’s responsibility. the executive 

board of the company is responsible for the prepara-

tion and fair presentation of the financial statements 

in accordance with international financial reporting 

standards as adopted by the european union and with 

Part 9 of book 2 of the netherlands Civil Code, and for 

the preparation of the report in accordance with Part 9 

of book 2 of the netherlands Civil Code. this responsi-

bility includes: designing, implementing and maintain-

ing internal control relevant to the preparation and fair 

presentation of the financial statements that are free 

from material misstatement, whether due to fraud or 

error; selecting and applying appropriate accounting 

policies; and making accounting estimates that are 

reasonable in the circumstances. 

auditor’s responsibility. our responsibility is to ex-

press an opinion on the financial statements based on 

our audit. we conducted our audit in accordance with 

dutch law. this law requires that we comply with ethical 

requirements and plan and perform the audit to obtain 

reasonable assurance whether the financial statements 

are free from material misstatement. an audit involves 

performing procedures to obtain audit evidence about 

the amounts and disclosures in the financial state-

ments. the procedures selected depend on the audi-

tor’s judgment, including the assessment of the risks 

of material misstatement of the financial statements, 

whether due to fraud or error. in making those risk 

assessments, the auditor considers internal control rel-

evant to the company’s preparation and fair presenta-

tion of the financial statements in order to design audit 

procedures that are appropriate in the circumstances, 

but not for the purpose of expressing an opinion on  

the effectiveness of the company’s internal control.  

an audit also includes evaluating the appropriateness 

of accounting policies used and the reasonableness of 

accounting estimates made by the executive board, as 

well as evaluating the overall presentation of the finan-

cial statements. we believe that the audit evidence we 

have obtained is sufficient and appropriate to provide  

a basis for our audit opinion.  

opinion with respect to the consolidated financial 
statements. in our opinion, the consolidated financial 

statements give a true and fair view of the financial po-

sition of usg People n.v. as at 31 december 2008, and 

of its result and its cash flows for the year then ended 

in accordance with international financial reporting 

standards as adopted by the european union and with 

Part 9 of book 2 of the netherlands Civil Code.

opinion with respect to the company financial state-
ments. in our opinion, the company financial state-

ments give a true and fair view of the financial position 

of usg People n.v. as at 31 december 2008, and of its 

result for the year then ended in accordance with Part 9 

of book 2 of the netherlands Civil Code.

report on other legal requirements.Pursuant to the 

legal requirement under 2:393 sub 5 part f of the 

netherlands Civil Code, we report, to the extent of our 

competence, that the report from the executive board is 

consistent with the financial statements as required by 



161

annual accounts

2:391 sub 4 of the netherlands Civil Code.

amsterdam, 3 march 2009 

PricewaterhouseCoopers accountants n.v. 

P.j. van mierlo ra
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34.2    provisions in the artiCles of assoCiation 
regarding profit appropriation.
article 29. profit and loss.
29.1  the executive board shall determine the amounts  

 to be reserved out of the profit made in the most  

 recent financial year, subject to approval by the  

 supervisory board.

29.2  the profit then remaining shall be at the disposal of  

 the general meeting of shareholders.

29.3  the Company may only decide in favour of  

 distributions against reserves which are not 

 required to be held by law if the executive board  

 so proposes and subject to approval by the 

 supervisory board.

29.4  distributions on shares may not exceed the total  

 sum of distributable shareholders’ equity. 

article 30. dividends and other distributions
30.1  dividends and other distributions are made 

 payable within four weeks of being declared, unless  

 the general meeting of shareholders decides on 

 a different date at the proposal of the executive  

 board.

30.2  a shareholder’s entitlement to distribution shall  

 expire after a period of five years. 

30.3  subject to approval by the supervisory board, 

 the executive board is authorised to distribute an  

 interim distribution, with due consideration of the  

 provisions in article 2:105 of the dutch Civil Code.

30.4  at the proposal of the executive board and subject  

 to approval by the supervisory board, the general  

 meeting of shareholders may decide in favour of  

 distribution wholly or partly in the form of shares in  

 the Company’s capital.

30.5  a deficit may only be offset against legally required  

 reserves insofar as such is permitted by law.

34.3    profit appropriation. out of the 2008 net 

income of € 16,885 the executive board proposes to  

distribute a dividend of € 0.58 per ordinary share in 

stock. given a total of 64,980,130 shares, this means 

that a sum of € 37,688 will be distributed as dividend. 

the difference between net income and distributed 

dividend, being the amount of € 20,803, will be charged 

to the other reserves. 
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35     ten-year overview.

      2008 1) 2007 1) 2006 1) 
                                                                                                                                                                          
 Consolidated profit and loss statement

Revenue      4,024,965 3,887,681 3,536,836

Percentage growth compared to previous year   3.5% 9.9% 78.8%

Operating income     116,665 243,859 194,206

Percentage growth compared to previous year   -52.2% 25.6% 202.6%

As a percentage of revenue     2.9% 6.3% 5,5%

Net income from ordinary operations     16,885 140,011 110,853

Net profit        16,885 140,011 110,853

Percentage growth compared to previous year   -87.9% 26.3% 425.9%

As a percentage of revenue     0.4% 3.6% 3.1%

Operating cash flow     276,510 201,389 165,151

Dividend      37,688 51,581 45,445

Dividend/net income     223.2% 36.8% 41.0%

Consolidated balance sheet 

Non-current assets     1,200,115 1,086,958 1,066,482

Working capital (including cash and cash equivalents)   26,721 107,030 -2,729
  

      1,226,836 1,193,988 1,063,753

Shareholders’ equity     669,777 684,684 574,420

Minority interests     1,402 1,028 1,129

Non-current liabilities     555,657 508,276 488,204
  

      1,226,836 1,193,988 1,063,753

other key figures

Shareholders’ equity / total equity plus liabilities   34.0% 34.9% 30.2%

Shareholders’ equity / capital employed    48.6% 50.0% 44.2%

Current assets / current liabilities    1.04 1.14 0.90

Number of shares at 31 December (nominal value € 0.50)   64,980,130 63,679,719 63,117,700

 figures per share (nominal value € 0.50) in euros

Net income3)      0.26 2.21 1.76

Dividend      0.58 0.81 0.72

Equity      10.31 10.75 9.10

Operating cash flow3)     4.29 3.18 2.62

1)  Under IFRS    2) Under Dutch GAAP    3)  From 2002 based on average number of shares outstanding
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 2005 1) 2004 1) 2004 2) 2003 2) 2002 2) 2001 2) 2000 2) 1999 2) 

 1,977,609 1,300,250 1,300,250 1,297,800 1,104,527 600,402 517,969 446,794

 52.1% 0.2% 0.2% 17.5% 84.0% 15.9% 15.9% 21.6%

 64,185 36,867 13,203 39,514 59,435 66,542 59,782 46,045

 74.1% -6.7% -66.6% -33.5% -10.7% 11.3% 29.8% 23.9%

 3.2% 2.8% 1.0% 3.0% 5.4% 11.1% 11.5% 10.3%

 21,077 24,189 14,784 14,781 31,760 39,080 36,661 30,494

 21,077 24,189 14,784 14,709 24,828 39,080 36,661 30,494

 -12.9% 63.7% 0.5% -40.8% -36.5% 6.6% 20.2% 26.6%

 1.1% 1.9 1.1% 1.1% 2.2% 6.5% 7.1% 6.8%

 114,974 46,927 39,162 74,580 49,112 38,554 42,437 27,109

 12,593 9,075 9,075 9,074 11,342 13,124 12,208 10,192

 59.7% 37.5% 61.4% 61.7% 45.7% 33.6% 33.3% 33.2%

 1,099,438 309,868 278,724 311,331 277,848 183,722 111,524 66,214

 -32,989 44,009 63,883 76,166 90,276 49,201 5,425 8,551
 

 1,066,449 353,877 342,607 387,497 368,124 232,923 116,949 74,765

 472,209 218,771 200,057 194,468 191,563 122,953 86,129 51,450

 2,264 385 385 178 49,544 - - -

 591,976 134,721 142,165 192,851 127,017 109,970 30,820 23,315
 

 1,066,449 353,877 342,607 387,497 368,124 232,923 116,949 74,765

 22.9% 36.2% 34.4% 30.4% 30.5% 33.5% 37.9% 31.6%

 31.1% 55.6% 52.0% 46.0% 45.3% 48.3% 65.0% 64.3%

 0.97 1.18 1.27 1.30 1.35 1.37 1.05 1.10

 62,969,532 45,376,634 45,376,634 45,370,704 45,368,604 40,381,836 39,381,838 38,461,000

 0.33 0.54 0.33 0.33 0.57 0.97 0.93 0.79

 0.20 0.20 0.20 0.20 0.25 0.33 0.31 0.27

 7.50 4.82 4.41 4.29 4.39 3.05 2.19 1.34

 2.31 1.04 0.87 1.65 1.13 0.96 1.08 0.71
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trustee report.
3% subordinated Convertible bonds 2005 due 2012. with a 

principle amount of  € 115,000,000 of usg People n.v.

in compliance with the provisions of article 33, para-

graph 2 of the trust deed executed before mr. r.j.j.  

lijdsman on october 18th, 2005, we report as follows.

the bonds with a nominal value of € 1,000 each are 

evidenced by a single global certificate in an aggregate 

principal amount of € 115,000,000.

unless previously purchased, redeemed or converted  

as provided in the trust deed, the bonds will be re-

deemed at par on ocotber 18th, 2012. until october 11th, 

2012 the bonds are convertible into ordinary shares  

usg People n.v. of € 0.50 nominal value at a conversion 

price of € 17.91, subject to adjustment in accordance 

with the provisions of the trust deed.

during the year 2007 no bonds have been redeemed,  

purchased and cancelled and no bonds were offered  

for conversion. the outstanding amount of the bonds  

per december 31th, 2008 was € 114, 999,000.

usg People n.v. is authorised to redeem the bonds in 

whole at their principal amount:

• on or after October 18th, 2010, provided that the 

 closing prices of the ordinary shares usg People n.v.  

 on eurolist by euronext amsterdam on each of not  

 less then 20 trading days in any period of 30 consecu- 

 tive trading days shall have been at least 130% of the  

 conversion price then in effect;

• at any time if less then 10% in principal amount of  

 bonds originally issued is outstanding.

in case of a “Change of Control” as referred in article 5  

of the trust deed the bonds are at the option of the bond-

holder redeemable at par together with interest accrued.

in the extraordinary general meeting of shareholders of 

december 23 2008 the proposal to amend the articles of  

association was accepted, this amendment provides  

for the introduction of protective preference shares.  

in relation to the possible issuance of protective prefer-

ence shares by the Company, on december 22 2008 we 

have waived the restriction as mentioned in Condition 23 

of the trust deed.

amsterdam, 22 january 2009

ant trust & Corporate services n.v.

l.j.j.m. lutz
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dividend. that part of profit paid out to shareholders.

ebita. (earnings before interest, taxes and amortisation). 

operating result before amortisation.

ebitda. operating result before depreciation 

and amortisation.

finanCial derivatives. financial instruments to cover 

financial risks. the value is derived from the development 

of the underlying value such as interest or foreign currency.

gross margin. gross profit as a percentage of revenue.

gross profit. total operating income minus direct costs.

ifrs. (international financial reporting standards).

as from 2005, all publicly companies in the european 

union must comply with these new reporting regulations.

net finanCial debt. interest bearing debt minus cash 

and cash equivalents.

net profit. result attributable to shareholders.

operating Cash flow. Cash flow from operating 

activities including income tax. for components we refer 

you to cash flow statements in the financial statements.

operating margin. operating profit as percentage of 

revenue.

operating profit. operating profit before amortisation 

of intangible assets and before extraordinary gains and

losses.

operating expenses. indirect operating expenses 

excluding extraordinary gains and losses and excluding

amortisation of intangible fixed assets.
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usg people n.v.

P.o. box 1

1300 aa almere

landdrostdreef 124

1314 sk almere

the netherlands

+31 (0)36 529 95 00

www.usgpeople.com

austria
aCCea 

andré tinhofer

stubenbastei 10/top 6a, 

1010 vienna 

+43 (0)1 512 01 33

www.accea.at

seCretary plus

anna relle stieger

franz-josefs-kai 41

1010 vienna

+43 (0)1 532 15 75

www.secretary-plus.at

start people

michael wottawa 

mariahilfer strasse 88a 

1070 vienna

+43 (0)664 322 01 27

www.startpeople.at

belgium
Call-it

wim vintges

kempische steenweg 305

3500 hasselt

+32 (0)11 22 76 44

www.call-it.com

express mediCal

Pascale vanrillaer 

rue de namur 5

1300 wavre 

+32 (0)10 23 84 10 

www.express-medical.be

usg innotiv engineering

filip de bock (ad interim)

britselei 80

2000 antwerp

+32 (0)38 00 40 20

www.usginnotiv.be

usg innotiv iCt

saskia kinds

britselei 80

2000 antwerp

+32 (0)32 31 94 84

www.usginnotiv.be

usg people international

de keyserlei 58-60

2018 antwerp

+32 (0)32 03 48 10

CZeCh republiC
aCCea 

iveta brehovská

odboru 10

120 00 Prague 2

+42 (0)22 499 93 43

www.accea.cz

start people

nunzio totaro

lazarská 3 

110 00 Prague 1 

+42 (0)25 731 03 44

www.startpeople.cz 

franCe
onesys

guilhem de lajarte

114 rue gallieni

92100 boulogne billancourt

+33 (0)1 46 99 16 75

www.onesys.fr

seCretary plus

Céline Culinas

17 rue marbeuf

75008 Paris

+33 (0)1 49 52 94 73

www.secretary-plus.fr

legal forCes

dieter honoré

adolphe maxlaan 30/1

1000 brussels

+32 (0)22 18 47 34

www.legalforces.be

reCeptel

xavier vandewiele

britselei 80

2000 antwerp

+32 (0)38 00 40 60

www.receptel.com

seCretary plus

Christine van den eynde

tervurenlaan 216 

1150 brussels

+32 (0)26 00 43 20

www.secretary-plus.be

start people

marjan van kasteren

frankrijklei 101

2000 antwerp

+32 (0)38 00 64 62

www.startpeople.be

unique

gina opdebeeck

frankrijklei 101

2000 antwerp

+32 (0)38 00 64 00

www.unique.be

usg finanCial forCes

hilde haems 

frankrijklei 101

2000 antwerp

+32 (0)38 00 64 00

www.usgfinancialforces.be

usg hr forCes

vera meersman

green Plaza building

karel oomsstraat 19

2018 antwerp

+32 (0)32 87 60 60

www.usghrforces.be

start people

arnould della faille 

114 rue gallieni

92514 boulogne-billancourt Cedex

+33 (0)1 46 99 14 14

www.startpeople.fr

usg finanCial forCes

Cyril eaton

121-123 rue du vieux Pont de sèvres 

92100 boulogne billancourt

+33 (0)1 46 10 97 10

www.usgfinancialforces.fr

usg innotiv

arnould della faille 

12 Parc de la tannerie

57070 st julien les metz

+33 (0)3 87 18 40 40 

www.usginnotiv.fr

usg multi Compta

Cyril eaton

121-123 rue du vieux Pont de sèvres 

92100 boulogne billancourt

+33 (0)1 46 10 97 10

www.usgmulticompta.fr

usg restart

sandrine Pal

114 rue gallieni

92514 boulogne-billancourt Cedex

+33 (0)1 46 99 14 29

www.usgrestart.fr 

germany
abeteC

olaf jehnichen & bernd titgenmeyer 

august-wilhelm-kühnholz-strasse 15 

26135 oldenburg 

+49 (0)441 3 61 40 50 0 

www.abetec.de

anders personal serviCe gruppe

renate nied & Carstens nied 

steinberger strasse 40 

31675 bückeberg 

+49 (0)5722 96 77 77 

www.anders-personal.de

addresses and general managers

˚

ˇ
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esterbauer & windisCh 

personalserviCe

jean-marie lahaye & armin bründl

innere Passauer strasse 30

94315 straubing

+49 (0)9421 96 37 0

www.esterbauer-windisch.de

geko Zeitarbeit

r. hörster 

kortumstrasse 26 

44787 bochum 

+49 (0)234 68 70 10

www.geko.de

ihd industrie-handwerker-

dienst, personal-leasing

andreas brohm

bismarckstrasse 68

67059 ludwigshafen am rhein

+49 (0)621 53 90 77 0

www.idh-personalleasing.de

interim plan unternehmens-

beratung und personalleasing

andreas brohm

P 3, 12

68161 mannheim

+49 (0)621 10 90 1

www.interim-plan.de

interim plan montage

andreas brohm

q 4, 4

68161 mannheim

+49 (0)621 15 65 80 1

www.ipm-mannheim.de

manus personaldienst-

leistungen gruppe

gerd gansen 

schlossweg 3 

36433 leimbach (bad salzungen) 

+49 (0)3695 69 83 0 

www.manus.de 

italiy
start people

mauro Cuicani

via g. murat 23

20159 milan

+39 (0)2 698 69 81

www.startpeople.it

unique

mauro Ciucani 

via g. murat 23 

20159 milan 

+39 (0)2 698 69 81

www.unique-italia.it

luxembourg
start people

daniel oudrar

9 rue schiller

2519 luxembourg

+352 26 97 64 94 1

www.startpeople.lu

start people hr solutions

daniel oudrar

9 rue schiller

2519 luxembourg

+352 24 87 95

www.startpeople.lu

usg finanCial forCes

daniel oudrar

9 rue schiller

2519 luxembourg 

+352 24 87 96

www.usgfinancialforces.lu

usg innotiv

daniel oudrar

9 rue schiller

2519 luxembourg 

+352 29 56 57

www.usginnotiv.lu

quiCk-offiCe personalleasing

andreas brohm

0 6, 5

68161 mannheim

+49 (0)621 12 07 50

www.quick-office-mannheim.de

personal-team unternehmen 

für Zeitarbeit

andreas brohm

bismarckstrasse 106

67059 ludwigshafen

+49 (0)621 59 14 68 0

www.personalteam.de

proCur personaldienst-

leistungen 

heinz trott 

stuttgarter strasse 100 

70469 stuttgart 

+49 (0)711 50 53 62 0 

www.procur.de

seCretary plus

harriet aans

landsberger strasse 312

80687 münchen

+49 (0)89 56 82 70

www.secretary-plus.de

tiempo personal gruppe

michael oelrichs, stephan oelrichs, 

Christian oelrichs & thomas rehder 

hamburger strasse 1 

22926 ahrensburg 

+49 (0)4102 88 14 0 

www.tiempo.de

unique

sven suberg

landsberger strasse 312

80687 munich

+49 (0)89 56 82 70

www.unique-personal.de

poland
aCCea

ewa solarczyk – konik 

halicka 9 

31-036 krakow 

+48 (0)12 428 51 45

www.accea.pl

start people

maurice delbar

ul. grzybowska 77

00-844 warsaw

+48 (0)22 661 50 53

www.startpeople.pl

portugal
reCeptel

xavier vandewiele

rua andrade Corvo 27, 3° piso 

1050-008 lisbon

+35 (0)1 213 18 82 20

www.receptel.com

start people

gabriel soria

rua andrade Corvo, 27, 3° piso

1050-008 lisbon

+35 (0)1 213 71 25 30

www.startpeople.pt

sys

sergi invernón

r. andrade Corvo, nº 27, 3º Piso

1050-008 lisbon

+35 (0)1 213 18 82 20 

www.usg-sys.com

slovakia
start people

nunzio totaro

Štúrova 4

81102 bratislava

+42 (0)1 2 52 62 12 42

www.startpeople.sk 

addresses of the operating companies



071

spain
profesionalia

elena gomez

rita bonnat 13

08029 barcelona

+34 (0)90 293 24 23

www.profesionalia.net

reCeptel

xavier vandewiele

C/ orense, 20, 1º, 1ª 

28020 madrid

+34 (0)91 598 29 98

www.receptel.com

seCretary plus

inma Corregidor

C/ arequipa, 1-esc. 3 Planta 5ª

28043 madrid

+34 (0)91 382 22 30

www.secretary-plus.es

start people

edwin schreur

C/ arequipa, 1-esc. 3ª Planta 5ª

28043 madrid

+34 (0)90 211 33 55

www.startpeople.es

sys

sergi invernón

C/ aragón, 295, 4ª

08009 barcelona

+34 (0)93 253 19 15

www.usg-sys.com

unique

mercedes elipe

C/arequipa, 1-esc. 4 Planta 5ª

28043 madrid

+34 (0)90 235 45 35

www.unique.es

Capitalp

Caspar kosse

Postbus 1 

1300 aa almere

landdrostdreef 124

1314 sk almere

+31 (0)36 539 38 50

www.capitalp.nl

Content

jeannine Peek

Postbus 1

1300 aa almere

landdrostdreef 124

1314 sk almere

+31 (0)36 529 40 74

www.content.nl

Creyf’s

Patrick van der Ploeg

Postbus 1

1300 aa almere

landdrostdreef 124

1314 sk almere

+31 (0)36 529 40 10

www.creyfs.nl

de wereld van ikki

marco van hurne

arena boulevard 63

1101 dl amsterdam-zuidoost

+31 (0)20 430 15 50

www.ikki.nl

proflex

flavia van as

Postbus 1

1300 aa almere

landdrostdreef 124

1314 sk almere

+31 (0)36 538 24 04

www.pro-flex.com

usg hr forCes 

raul garcia Pico

C/ arequipa, 1-esc. 3 Planta 5

28043 madrid

+34 (0)97 227 10 16

www.hrforces.es

switZerland
start people

louis dittli

rue du mont-blanc 7

1201 geneva 1

+41 (0)22 715 48 70

www.startpeople.ch

the netherlands
ad rem young professionals

ramses serno

Postbus 1

1300 aa almere

landdrostdreef 124

1314 sk almere

+31 (0)36 529 93 00

www.adremyoungprofessionals.nl

asa student

ronald kardol

Postbus 1 

1300 aa almere

landdrostdreef 124

1314 sk almere

+31 (0)36 529 42 90

www.asastudent.nl

Call-it

wim vintges

Postbus 104

6000 aC weert

schatbeurderlaan 10

6002 ed weert

+31 (0)495 54 77 00

www.call-it.com

reCeptel

rianne kuik

1300 aa almere

landdrostdreef 124

1314 sk almere

+31 (0)36 529 40 01

www.receptel.com

seCretary plus

joyce thijssen-steenveld

Postbus 1

1300 aa almere

landdrostdreef 124

1314 sk almere

+31 (0)36 529 90 80

www.secretary-plus.nl

starjob

dorothé schiks

Postbus 71343

1008 bh amsterdam

de Cuserstraat 83 

1081 Cn amsterdam

+31 (0)20 504 15 30

www.starjob.nl

start people

bram van der wal

Postbus 1

1300 aa almere

landdrostdreef 124

1314 sk almere

+31 (0)36 529 99 50

www.startpeople.nl

teChniCum

rita kostwinder

Postbus 1

1300 aa almere

landdrostdreef 124

1314 sk almere

+31 (0)36 529 91 00

www.technicum.nl 
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unique

michel de lassacquère

Postbus 1

1300 aa almere

landdrostdreef 124

1314 sk almere

+31 (0)36 529 90 00

www.unique.nl 

united marketplaCe

marco smit

Postbus 1

1300 aa almere

landdrostdreef 124

1314 sk almere

+31 (0)36 529 94 00

www.unitedmarketplace.nl

usg CapaCity

katinka habermehl

Postbus 1

1300 aa almere

landdrostdreef 124

1314 sk almere

+31 (0)36 529 93 50

www.usgcapacity.nl

usg energy

trudy zonneveld

Postbus 208

1940 ae beverwijk

handelskade 6

1948 na beverwijk

+31 (0)251 26 24 00

www.usgenergy.nl

usg innotiv

han huisman

Postbus 1

1300 aa almere

landdrostdreef 124

1314 sk almere

+31 (0)36 529 92 01

www.usginnotiv.nl

usg juristen

karin korstanje

Postbus 602

3500 aP utrecht

euclideslaan 251

3584 bv utrecht

+31 (0)30 230 59 59

www.usgjuristen.nl

usg restart

john herfkens

adriaen van ostadelaan 140

3583 am utrecht

+31 (0)30 256 78 00

www.usgrestart.nl

addresses of the operating companies

shared serviCe Centers
usg people austria

michael wottawa 

mariahilfer strasse 88a 

1070 vienna

+43 (0)664 322 01 27

usg people belgium

leen geirnaerdt 

& frank raeckelboom

frankrijklei 101

2000 antwerpen

+32 (0)3 800 64 00

usg people franCe

arnould della faille 

114 rue gallieni

92514 boulogne-billancourt Cedex

+33 (0)1 46 99 14 14

usg people germany

Caroline schmitz

landsberger strasse 312

80687 münchen

+49 (0)89 56 82 70

usg people spain

oriol mas saurí

C/ arequipa, 1-esc. 3ª Planta 5ª

28043 madrid

+34 (0)91 382 22 30

usg people the netherlands

teun van der vorm & marten keuning

P.j. oudweg 61

1314 Ck almere

+31 (0)36 529 95 50
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usg people n.v.
P.o. box 1

1300 aa almere

landdrostdreef 124

1314 sk almere

the netherlands

+31 (0)36 529 95 00

info@usgpeople.com

www.usgpeople.com

ConCept / realisation / Coordination
mostremarkable bv

mathijs jacobs

printing
drukkerij van amerongen

photography
fotostudio7

hilco van den heuvel 

rianne van den heuvel

text / ConCept / Coordination
7n60 Communicatie b.v.

hans faber

lienke van santvoort

translation
abacus translation

mark goedbloed

fiona herron

lucia schrijvers

final editing
usg People n.v. 

Corporate Communication

colophon
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