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Highlights

Financial
Revenue +28%
PBT & earnings +47%
Cash inflow +40%
Dividend +10%

Operational
Diversification
New contracts

Board

significant market share gains
gearing, improved margins
Invested In organic growth

comfortable cover

geographic spread & sector
fully on stream in 2011

Independent NEDs



Market share gains
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Maintaining net cash position

2011
2010
2009
2008
2007
2006

2005



Financial Overview




Income Statement (1)

7 2011 2010

Turnover 253.4 198.6 28%
Gross profit Sed 32.0 21U
Operating profit 4.05 2.9 40%
Net interest paid (0 1 (@2 26%

Adjusted profit before tax 3.8 2.7 40%



Income Statement (2)

£m 2011 2010 %

Adjusted profit before tax - 2T 40%
Non recurring items* - (0.1 -
Profit before tax o 2.6 47%
Taxation (1.2) (0.8) 51%
Profit after taxation 2.6 1.8 45%

«2010 Acquisition costs



Income Statement (3)

5 2011 2010 %

Profit after taxation 25 1.8 45%
Minority interest (1] (1) -
Retained earnings is 19 47%
Basic earnings per share S 1h1 9 o5 47%
Weighted avg no of shares 72.9m 72.7m 0.3%

Shares in issue 1 3 5mm -



Shareholder returns

Strong returns

TOTAL 2.0p 2.2p 2.42p

Dividend growth through
the downturn

Interim dividend approved
Jul 11: 1.025p Jul 10: 0.935p

1.025p

| Intetim
@Final

Increased by 10%

2009 2010 2011 2012 Dividend covered 3.4 times




Taxation

£m 2011 2010
Current year tax 1.05 0.77
Prior year tax i 0.03
Total tax charge 1.20 0.80
Overall tax rate S 31%

Current year rate 28% 30%



Sound balance sheet

31 July 31 July

2011 2010
Fixed assets 3.6 3-8 No defined benefit pension
_ No off balance sheet financing
Intangible assets 48.8 48.0
Debtors 98.0 79.2 €
Increased trading
Net current liabilities (93.3) (82.2) €| pepior days outstanding
2011:41.6 2010: 45.4
Deferred taxation 2.2 2.6
Net cash 1.8 4.8 €4

Net assets 61.1 56.2




Cash Flow (1)

£m 20l 2010
Profit before interest and tax a1 2.8
Non cash items added back 11 0.9
Taxation (0.9) (0.7)
Interest (0.25) (0.2)
Capex (0.65) (0.3)
- Group {0 55) (0.2)
- Client IT Projects (o 1y (0.1
Total: taxes, interest paid and capex (1 8} (1.2)

Free cash flow 3.4 2.5



Cash Flow (2)

fH 2011 2010
Free cash flow 3.4 2.5
Working Capital - growth s

- capex creditor -
Acquisition

Dividends Group shareholders
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Net cash outflow



Funding growth

Total facility:
Hedging:
Purpose:
Facility:
Notice period:
Main coverage:
Covenants:

Pricing:

£39m

Euros/Sterling/US$

Working capital funding

Invoice discounting & overdraft
Rolling 12 months

Europe UK & USA

Debtors ageing

Competitive



Operational review




UK & Ireland

£m 2011 2010 %

Revenue 83.6 59.6 40%

Net fee income 1 13.8 10%

Operating profit 2z 1.9 13%
Focus on market share gains UK & Ireland

Impact of managed services contracts
B rermanent
M Contract

New niche markets & specialist skills

Financial services weaker - compliance & risk
] ] ] QOutsourcing
Senior recruitment - Health and Education stable

Technology, Professional Services, Board diversity

Ireland & City of London profitable

New office in Manchester



£m 2011

2010

%

Revenue e
Net fee income 18.8
Operating profit 1.5

Strongest markets; Nordic region, Germany

Full impact of 2010 contract wins

Permanent and executive +61% Outsourcing +16%
Increased gross margins in high tech engineering
New offices Stuttgart & Helsinki on budget
Acquisition in Norway on track

Market leadership

122.4

18

Europe

0.8

24%
35%
90%

B rermanent
B Contract

Outsourcing



£m 2011 2010 %

Revenue 1 16.6 6%
Net fee income 4.6 4.3 8%
Operating profit 0.34 0.15 127%

Remaining profitable through 2009 downturn

Increased levels of permanent recruitment

B Permanent
B Contract

Qutsourcing

Gross margins improving, mix change (skills)
Technology, Telco & Media robust
Capitalising on recovery increased headcount

Demand for off shoring (+49%)




Strateqgy




1. Portfolio of services

2. Geographic spread

3. Sector diversification
4. Strategic challenges
5. The “big thing”




Competitive advantage - resilience

2011 2010

B Permanent
M Contract

Outsourcing

Gross Profit



Geographical spread - diversification

2011 2010

B

M Europe
uUS

Gross Profit



Diversification -sector exposure

H1 2011

Manufacturing 63

Health 4% II
ealthcare \ Technology 16%

Other 12%

Telecoms 20%
Energy & Utilities 13%

Public Sector 7%

Financial 24%

H1 2010

Manufacturing 5%
|

Healthcare 7%
Technology 17%

Y

Other 93

Eneray & Utilities 11%
nergy & Uiltes Telecoms 23%

Public Sector 7%

Financial 21%

Turnover



The challenge iIs the “new normal™

Microsoft
CEO




the

convergence

of
mobile

&

socla

networ




Conclusion




Outlook & current trading

Impact from current volatility not yet clear and visibility on
permanent recruitment is limited

BUT larger companies continue selectively hiring AND niche new
technology skills still in strong demand

We expect a migration of demand to temporary/freelance
recruitment and increased interest in offshoring

Momentum from H1 carrying through into Q3, dividend +10%

“...outturn for the year iIs on track..”



Thank You

HARVEY
NASH




Appendix




Foreign Exchange

Rate vs GBP 2011 2010 %
Ello 1.14 1.16 -1%
US Dollar 1.62 1.51 7%
Swiss Franc 1.44 1.64 -13%
Swedish Kronor s ] 20 -9%
Norwegian Krone 8.94 AT -4%
Polish Zloty o 4.65 -3%




Cautionary Statement

The information contained in this presentation is not audited, is for personal use and informational purposes
only and is not intended for distribution to, or use by, any person or entity in any jurisdiction in any country
where such distribution or use would be contrary to law or regulation, or which would subject any member of
the Harvey Nash Group to any registration requirement.

Statements in this presentation reflect the knowledge and information available at the time of its preparation.
Certain statements included or incorporated by reference within this presentation may constitute “forward-
looking statements” in respect of the Group’s operations, performance, prospects and/or financial condition.
By their nature, forward-looking statements involve a number of risks, uncertainties and assumptions and
actual results or events may differ materially from those expressed or implied by those statements.
Accordingly, no assurance can be given that any particular expectation will be met and reliance should not
be placed on any forward-looking statement. Additionally, forward-looking statements regarding past trends
or activities should not be taken as a representation that such trends or activities will continue in the future.
No responsibility or obligation is accepted to update or revise any forward-looking statement resulting from
new information, future events or otherwise. Nothing in this presentation should be construed as a profit
forecast.

This presentation does not constitute or form part of any offer or invitation to sell, or any solicitation of any
offer to purchase any shares in the Company, nor shall it or any part of it or the fact of its distribution form
the basis of, or be relied on in connection with, any contract or commitment or investment decision relating
thereto, nor does it constitute a recommendation regarding the shares of the Company. Past performance
cannot be relied upon as a guide to future performance. Liability arising from anything in this presentation
shall be governed by English Law. Nothing in this presentation shall exclude any liability under applicable
laws that cannot be excluded in accordance with such laws.



