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half year versus the year end 2010
position, UK sales headcount was up
7%, Continental Europe headcount
was up 11% and ROW was up 29%.
The Group continues to hire sales
consultants into extant teams where
there is market-based evidence to
support the investment and to staff
the opening of our new international
offices.

The Group’s strategic preference is
for growing headcount primarily
through hiring of new graduates or
those relatively early in their careers,
with these hires typically taking
around three to six months to become
productive. Wherever possible the
business promotes from within, only
looking externally by exception where
particular market knowledge (sector
and/or geography) is impossible to
source from within the existing
management talent pool, as referred
above.

Cash Flow
At the start of the period the Group
had cash and assets classified as held
to maturity of £55.2m. During the
period the Group generated cash from
operating activities of £6.1m (2010:
£3.9m) being £15.4m of operating
cashflow before changes in working
capital and provisions (2010: £10.7m)
and an increase in working capital
requirements and provisions of £9.2m
(2010: £6.8m). Dividends paid in the
period reduced by £9.3m as the Group
returned to its normal timetable for
paying the final dividend. In 2010 the
Group paid a second interim dividend

of 8.0p per share in March 2010 in
place of the final dividend which is
usually paid in June. At 29 May 2011
the Group had net cash of £48.3m.

A committed flexible invoice financing
arrangement is in place with Royal
Bank of Scotland Group (“RBS”) until
April 2012. Under this arrangement
the Group is able to borrow up to
£20m. Funds borrowed under this
facility bear interest at the rate of
1.75% above the RBS base rate. The
Group has not drawn down any
amounts on this facility.

Taxation
The charge for taxation on profits
amounted to £3.7m (2010: £2.5m), an
effective rate of 33% (2010: 34%).

Earnings per Share
Basic earnings per share increased by
55% to 6.2p (2010: 4.0p). Diluted
earnings per share increased by 54%
to 6.0p (2010: 3.9p).

Treasury Management,
Currency Risk and Other
Principal Risks and
Uncertainties affecting the
Business
The main functional currencies of the
Group are Sterling and the Euro. The
Group has significant operations
outside the United Kingdom and as
such is exposed to movements in
exchange rates.

The Board has undertaken a review of
its currency hedging strategy to
ensure that it is appropriate and
currently the Group does not actively
manage its exposure to foreign
exchange risk by the use of financial
instruments, consistent with its major
listed peers. The impact of foreign
exchange will become a more
significant issue for the Group as we
expect the business mix to move
further towards International, with
International business accounting for
63% of gross profit in 2011 (2010:
60%). The Group therefore continues
to monitor its policies in this area.

Other principal risks and uncertainties
affecting the business activities of the
Group are as detailed within the
Directors’ Report section of the
Annual Report for the year ended
28 November 2010, a copy of which is
available on the Group’s website at
www.sthree.com. In terms of macro
economic environment risks, as
previously stated, our strategy is to
continue to grow the size of our
International business in both
financial terms and geographic
coverage in order to reduce the
Group’s exposure or dependence on
any one specific economy, although a
downturn in a particular market could
adversely impact the Group’s
business. In the view of the Board,
there is no material change expected
to the Group’s key risk factors in the
foreseeable future.

Dividends
It is the Board’s intention to adopt a
progressive dividend policy, targetting
dividend cover of 2.0x to 2.5x over the
medium term. The Board proposes to
increase the interim dividend to 4.7p
(2010: 4.0p) per share.

The Board also proposes a special
dividend of 11.0p per share.
Periodically, the Board will review the
Group’s capital structure, with a view
to, where prudent, returning further
cash to shareholders in this manner.

Both the ordinary interim dividend
and special dividend will be paid on
2 December 2011 to those
shareholders on the register at
4 November 2011. The combined
payment to shareholders on this date
will be approximately £19m.

Outlook
The markets in which the Group
operated during the first half were
consistent with the continuing
improvement we have seen since the
start of 2010. It was noteworthy that
Contract, which had remained
subdued for most of 2010 even while
the Permanent market staged a
strong recovery, itself improved
sequentially during the first half of
2011 and is now in the best shape it
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has been post the downturn. On a
similar note, the Benelux countries
finally started to show signs of
recovery, having spent an extended
period in the doldrums. The only
market experiencing disappointing
trading conditions during the period
was front office banking. However,
other markets performed strongly, at
least partially offsetting the impact.
Taken overall, market conditions
were improving, if not yet in all cases
back to pre-recessionary levels of
demand. This has positioned the
Group well for the remainder of the
year, albeit that given the strong
seasonality of our business, we are
targeting for the second half to be a
very significant contributor to our
results for 2011 as a whole, as has
historically been the case. The Group
has entered the second half in good
shape, notwithstanding some
evidence of a softening of UK demand
in recent weeks, and our expectations
for the full year remain unchanged.

Russell Clements
CHIEF EXECUTIVE OFFICER

Alex Smith
CHIEF FINANCIAL OFFICER
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SThree plc
Consolidated Income Statement – unaudited
for the six months ended 29 May 2011

Audited
Six months ended Year ended

29 May 30 May 28 November
2011 2010 2010

Note £’000 £’000 £’000

Revenue 2 254,854 221,676 474,451
Cost of sales (164,850) (147,359) (308,083)

Gross profit 2 90,004 74,317 166,368
Administrative expenses (79,014) (67,195) (145,152)

Operating profit 10,990 7,122 21,216
Finance income 203 227 451
Finance cost (19) – (18)

Profit before income tax 11,174 7,349 21,649

Taxation 3 (3,743) (2,499) (7,366)

Profit for the period 7,431 4,850 14,283

Profit for the period attributable to:
Equity holders of the Company 7,431 4,783 14,216
Non-controlling interest – 67 67

7,431 4,850 14,283

Earnings per share 5 pence pence pence

Basic 6.2 4.0 11.9
Diluted 6.0 3.9 11.5

The notes on pages 12 to 20 form an integral part of this consolidated interim financial information.
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SThree plc
Consolidated Statement of Comprehensive Income – unaudited
for the six months ended 29 May 2011

*Restated *Restated
Audited

Six months ended Year ended
29 May 30 May 28 November

2011 2010 2010

£’000 £’000 £’000

Profit for the period 7,431 4,850 14,283

Other comprehensive income
Exchange differences on retranslation of foreign operations 375 (2,262) (3,603)
Deferred tax on employee share options (637) 183 258
Current tax on employee share options 1,569 288 155

Other comprehensive income for the period (net of tax) 1,307 (1,791) (3,190)

Total comprehensive income for the period 8,738 3,059 11,093

Total comprehensive income attributable to:
Owners of the parent 8,738 2,851 10,952
Non-controlling interest – 208 141

8,738 3,059 11,093

*An explanation of the restatement is provided in Note 1 under basis of preparation.

The notes on pages 12 to 20 form an integral part of this consolidated interim financial information.
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Audited
Six months ended Year ended

29 May 30 May 28 November
2011 2010 2010

Note £’000 £’000 £’000

ASSETS

Non-current assets
Property, plant and equipment 5,058 5,540 5,447
Intangible assets 10,083 10,023 10,161
Deferred tax assets 8,863 8,946 8,670

24,004 24,509 24,278

Current assets
Trade and other receivables 6 103,903 86,248 97,935
Cash and cash equivalents 7 48,313 28,645 51,718
Assets classified as held-to-maturity 8 – 2,974 3,500

152,216 117,867 153,153

Total assets 176,220 142,376 177,431

EQUITY AND LIABILITIES
Share capital 1,230 1,218 1,218
Share premium 2,925 2,925 2,925
Other reserves (647) 1,059 (282)
Retained earnings 72,903 64,589 78,057

Equity attributable to owners of the company 76,411 69,791 81,918
Non-controlling interest – 3,888 –

Total equity 76,411 73,679 81,918

Non-current liabilities
Provisions for liabilities and charges 9 1,486 2,740 1,354

1,486 2,740 1,354

Current liabilities
Provisions for liabilities and charges 9 4,130 1,491 4,237
Trade and other payables 92,519 63,309 86,150
Current tax liabilities 1,674 1,157 3,772

98,323 65,957 94,159

Total liabilities 99,809 68,697 95,513

Total equity and liabilities 176,220 142,376 177,431

SThree plc
Consolidated Statement of Financial Position – unaudited
as at 29 May 2011

The notes on pages 12 to 20 form an integral part of this consolidated interim financial information.
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SThree plc
Consolidated Statement of Changes in Equity – unaudited
for the six months ended 29 May 2011

Attributable to owners of the company
Capital Currency Non-

Share Share redemption Capital Treasury translation Retained controlling Total
capital premium reserve reserve reserve reserve earnings Total interest equity

£’000 £’000 £’000 £’000 £’000 £’000 £’000 £’000 £’000 £’000

Audited balance at 29 November 2009 1,218 2,925 168 878 – 2,416 72,562 80,167 4,650 84,817

Profit for the six months to 30 May 2010 – – – – – – 4,783 4,783 67 4,850
Other comprehensive income – – – – – (2,403) 471 (1,932) 141 (1,791)

Total comprehensive income for the period – – – – – (2,403) 5,254 2,851 208 3,059

Employee share awards – – – – – – 933 933 – 933
Dividends paid to equity holders – – – – – – (14,160) (14,160) – (14,160)
Dividends paid to non-controlling interest – – – – – – – – (970) (970)

– – – – – – (13,227) (13,227) (970) (14,197)

Unaudited balance at 30 May 2010 1,218 2,925 168 878 – 13 64,589 69,791 3,888 73,679

Profit for the six months to 28 November 2010 – – – – – – 9,433 9,433 – 9,433

Other comprehensive income – – – – – (1,341) 3,830 2,489 (3,888) (1,399)

Total comprehensive income for the period – – – – – (1,341) 13,263 11,922 (3,888) 8,034

Employee share awards – – – – – – 414 414 – 414
Dividends paid to equity holders – – – – – – (209) (209) – (209)

– – – – – – 205 205 – 205

Audited balance at 28 November 2010 1,218 2,925 168 878 – (1,328) 78,057 81,918 – 81,918

Profit for the six months to 29 May 2011 – – – – – – 7,431 7,431 – 7,431
Other comprehensive income – – – – – 375 932 1,307 – 1,307

Total comprehensive income for the period – – – – – 375 8,363 8,738 – 8,738

Purchase of own shares – – – – (740) – – (740) – (740)
Employee share awards – – – – – – 1,140 1,140 – 1,140
Non-controlling interest repurchase – – – – – – (29) (29) – (29)
Issue of share capital 12 – – – – – – 12 – 12
Dividends paid to equity holders – – – – – – (4,797) (4,797) – (4,797)
Dividends payable to equity holders – – – – – – (9,831) (9,831) – (9,831)

12 – – – (740) – (13,517) (14,245) – (14,245)

Unaudited balance at 29 May 2011 1,230 2,925 168 878 (740) (953) 72,903 76,411 – 76,411

The notes on pages 12 to 20 form an integral part of this consolidated interim financial information.



11SThree plc

SThree plc
Consolidated Statement of Cash Flows – unaudited
for the six months ended 29 May 2011

The notes on pages 12 to 20 form an integral part of this consolidated interim financial information.

Audited
Six months ended Year ended

29 May 30 May 28 November
2011 2010 2010

Note £’000 £’000 £’000

Cash flows from operating activities
Profit before taxation 11,174 7,349 21,649
Depreciation and amortisation charge 3,211 3,004 6,313
Finance income (203) (227) (451)
Finance cost 19 – 18
Loss on disposal of property, plant and equipment 23 – 110
Loss on disposal of intangible assets – – 1
Non-cash charge for employee share options 1,140 600 1,656

Operating cash flows before changes in
working capital and provisions 15,364 10,726 29,296
(Increase)/decrease in receivables (5,060) 7,812 (3,652)
(Decrease)/increase in payables (4,189) (13,042) 9,746
Increase/(decrease) in provisions 18 (1,568) (3,625)

Cash generated from operating activities 6,133 3,928 31,765
Income tax paid (4,587) (1,354) (5,958)

Net cash generated from operating activities 1,546 2,574 25,807

Cash flows from investing activities
Purchase of property, plant and equipment (1,036) (1,464) (2,836)
Purchase of intangible assets (1,678) (735) (2,922)
Purchase of held-to-maturity investment – – (3,500)
Proceeds from disposal of held-to-maturity investments 3,500 – 3,203

Net cash generated from/(used in) investing activities 786 (2,199) (6,055)

Cash flows from financing activities
Finance income 203 227 451
Finance cost (19) – (18)
Employee subscription for share awards 10 333 435
Repayment to non-controlling interest (71) – –
Purchase of own shares (740) – –
Issue of share capital of subsidiary companies to 
non-controlling interest – – 34
Dividends paid to equity holders (4,797) (14,160) (14,369)
Dividends paid to non-controlling interest – (970) (970)

Net cash used in financing activities (5,414) (14,570) (14,437)

Net (decrease)/increase in cash and cash equivalents (3,082) (14,195) 5,315
Cash and cash equivalents at the beginning of the period 51,718 45,272 45,272
Effect of exchange rate changes (323) (2,432) 1,131

Cash and cash equivalents at the end of the period 7 48,313 28,645 51,718
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SThree plc
Notes to the Financial Information – unaudited
for the six months ended 29 May 2011

General information
SThree plc (“the Company”) and its subsidiaries (together “the Group”) operate predominantly in the United Kingdom and
Continental Europe. The Group consists of different brands and provides both permanent and contract specialist staffing
services, primarily in the ICT sector and, to an increasing extent, the banking and finance, accountancy, human
resources, engineering, pharmaceutical energy and resources and jobboard sectors.

The Company is a public limited liability company incorporated and domiciled in the United Kingdom. The Company is
listed on the London Stock Exchange. The address of its registered office is 5th Floor, GPS House, 215-227 Great Portland
Street, London, W1W 5PN.

This consolidated interim financial information was approved for issue on 15 July 2011.

This consolidated interim financial information does not comprise statutory accounts within the meaning of section 434
of the Companies Act 2006. Statutory accounts for the year ended 28 November 2010 were approved by the Board of
directors on 28 January 2011 and delivered to the Registrar of Companies. The report of the auditors on those accounts
was unqualified, did not contain an emphasis of matter paragraph and did not contain any statement under section 498
of the Companies Act 2006.

This consolidated interim financial information has been reviewed, not audited.

Basis of preparation
This consolidated interim financial information for the six months ended 29 May 2011 has been prepared in accordance
with the Disclosure and Transparency Rules of the Financial Services Authority and with IAS 34, ‘Interim Financial
Reporting’ as adopted by the European Union. The consolidated interim financial information should be read in
conjunction with the annual financial statements for the year ended 28 November 2010, which have been prepared in
accordance with IFRSs as adopted by the European Union.

Restatement
Included in Other Comprehensive Income for the periods ended 30 May 2010 and 28 November 2010 were £933,000 and
£1,347,000 respectively relating to employee share awards. These represent transactions with owners and should be
reflected directly in equity. Therefore, these amounts have been removed from the consolidated statement of
comprehensive income for the periods affected.

As a result of this change other comprehensive income for the periods ended 30 May 2010 and 28 November 2010 has
been restated to (£1,791,000) and (£3,190,000) respectively compared to (£858,000) and (£1,843,000) previously
reported.

This restatement has not affected any other previously reported financial information.

Seasonality of operations
Due to the seasonal nature of the recruitment business, higher revenues and operating profits are usually expected in the
second half of the year than the first six months. In the financial year ended 28 November 2010, 47% of the revenues
accumulated in the first half of the year, with 53% accumulating in the second half.

Significant accounting policies
The same accounting policies, presentation and methods of computation are followed in these consolidated interim
financial statements as were applied in the preparation of the Group’s consolidated financial statements for the year
ended 28 November 2010, except for the change in accounting policy regarding presentation.

During the period the Board elected to separate the Consolidated statement of comprehensive income into a Consolidated
income statement and Consolidated statement of comprehensive income. The decision to separate the statements has
been to align with industry presentation practice and to clearly disclose the entity’s profit for the period.

Taxes on income in the interim periods are accrued using the tax rate that would be applicable to expected total annual
earnings.

1. Accounting policies
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There were no new International Financial Reporting Standards or interpretations that had to be implemented during the
period that affect these consolidated interim financial statements. 

As at the date of authorisation of these financial statements, the following standards and interpretations were in issue but
not yet effective. The Group has not applied these standards and interpretations in the preparation of financial statements.

The revised Standard IAS 24 ‘Related Parties Disclosure’ is effective from periods commencing on or after 1 January
2011. The standard revises the definition of a related party and clarifies that disclosure is required of any
commitments of a related party to do something if a particular event occurs or does not occur in the future, including
executory contracts (recognised and unrecognised).

IFRS 9 ‘Financial Instruments’ will establish principles for the financial reporting of financial assets that will present
relevant and useful information to users of financial statements for their assessment of the amounts, timing and
uncertainty of the entity’s future cash flows. The standard is applicable for periods commencing on or after 1 January 2013.

The impact on the Group’s financial statements of the future adoption of these standards and interpretations is still under
review, but the Group does not expect any of these changes to have a material effect on the results or net assets of the Group.

IFRS 8 requires management to apply the ‘management approach’ to segmental reporting. This requires management to
determine those segments whose operating results are reviewed regularly by the entity’s chief operating decision maker
to make strategic decisions and assess sector performance.

Revenue and Gross Profit by reportable segment
Management has determined the chief operating decision maker to be the Executive Committee made up of the Chief
Executive Officer, the Chief Financial Officer, the Chief Development Officer, the Chief Information Officer, the Director of
Strategic Planning, the Managing Directors and key function heads. Operating segments have been identified based on
reports reviewed by the Executive Committee, which considers the business primarily from the geographic perspective.

The Group’s management reporting and controlling systems use accounting policies that are the same as those
described in note 1 in the summary of significant accounting policies under IFRS.

The Group measures the performance of its operating segments through a measure of segment profit or loss which is
referred to as “Gross Profit” in the management and reporting system. Gross Profit is the measure of segment
profit/(loss) used in segment reporting and comprise revenue and cost of sales.

Intersegment revenue is recorded at values which approximate third party selling prices and is not significant.

2. Segmental analysis 

SThree plc
Notes to the Financial Information – unaudited
for the six months ended 29 May 2011

1. Accounting policies  (continued) 
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United Kingdom
Audited

Six months ended Year ended
29 May 30 May 28 November

2011 2010 2010

£’000 £’000 £’000

Revenue from external customers 113,973 106,144 224,337
Gross Profit 32,880 30,235 66,820
Total Assets 107,019 103,439 118,099
Total Liabilities 61,970 50,355 62,496
Capital expenditure 2,342 1,180 4,751

Continental Europe
Audited

Six months ended Year ended
29 May 30 May 28 November

2011 2010 2010

£’000 £’000 £’000

Revenue from external customers 124,712 105,758 226,694
Gross Profit 46,223 36,753 82,213
Total Assets 53,509 27,752 46,115
Total Liabilities 34,807 16,211 31,397
Capital expenditure 261 248 611

Rest of the World
Audited

Six months ended Year ended
29 May 30 May 28 November

2011 2010 2010

£’000 £’000 £’000

Revenue from external customers 16,169 9,774 23,420
Gross Profit 10,901 7,329 17,335
Total Assets 15,692 11,185 13,217
Total Liabilities 3,032 2,131 1,620
Capital expenditure 111 771 396

SThree plc
Notes to the Financial Information – unaudited
for the six months ended 29 May 2011

2. Segmental analysis  (continued)
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Group
Audited

Six months ended Year ended
29 May 30 May 28 November

2011 2010 2010

£’000 £’000 £’000

Revenue from external customers 254,854 221,676 474,451
Gross Profit 90,004 74,317 166,368
Total Assets 176,220 142,376 177,431
Total Liabilities 99,809 68,697 95,513
Capital expenditure 2,714 2,199 5,758

The following segmental analyses by brand, recruitment classification and discipline (being profession of candidates
placed) have been included as additional disclosure over and above the requirements of IFRS 8 ‘Operating Segments’

Revenue Gross Profit

Audited Audited
Six months ended Year ended Six months ended Year ended

29 May 30 May 28 November 29 May 30 May 28 November
2011 2010 2010 2011 2010 2010

£’000 £’000 £’000 £’000 £’000 £’000

Brand

Progressive 72,581 60,796 133,780 24,917 19,953 45,416
Computer Futures Solutions 61,189 59,877 111,875 20,934 19,869 37,745
Huxley Associates 71,271 57,920 125,843 25,874 20,302 44,892
Real Staffing Group 47,065 41,456 98,938 15,531 12,565 34,300
Others 2,748 1,627 4,015 2,748 1,628 4,015

254,854 221,676 474,451 90,004 74,317 166,368

Recruitment classification

Contract 209,760 187,447 392,803 44,944 40,089 84,954
Permanent 45,094 34,229 81,648 45,060 34,228 81,414

254,854 221,676 474,451 90,004 74,317 166,368

Discipline

Information & communication 
technology 174,877 166,880 341,484 54,085 48,707 102,610
Other(1) 79,977 54,796 132,967 35,919 25,610 63,758

254,854 221,676 474,451 90,004 74,317 166,368

(1) Including banking and finance, accountancy, human resources, engineering, pharmaceutical, energy and resources and jobboard sectors.

SThree plc
Notes to the Financial Information – unaudited
for the six months ended 29 May 2011

2. Segmental analysis  (continued) 
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The charge for taxation on profits amounted to £3.7m (2010: £2.5m), an effective rate of 33% (2010: 34%). 

Audited
Six months ended Year ended

29 May 30 May 28 November
2011 2010 2010

£’000 £’000 £’000

Amounts recognised and distributed to shareholders in the period

Equity
Final dividend of 8.0p per share 9,831 – –
Second interim dividend of 8.0p per share – 9,575 9,587
Interim dividend of 4.0p per share 4,797 4,585 4,782

14,628 14,160 14,369

During the period, a final dividend of 8.0p per share (2009: nil) was proposed for the year ended 28 November 2010,
payable on 6 June 2011.

During the period ended 30 May 2010, in respect of the year ended 29 November 2009, a second interim dividend of 8.0p
per share was paid instead of a final dividend.

An interim dividend for the six months ended 29 May 2011 of 4.7p per share as well as a special dividend of 11p per share,
will be paid on 2 December 2011 to shareholders on the register at the close of business on 4 November 2011 (2010: 4.0p
for the six months ended 30 May 2010). 

4. Dividends

SThree plc
Notes to the Financial Information – unaudited
for the six months ended 29 May 2011

3. Taxation
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Basic earnings per share is calculated by dividing the earnings attributable to shareholders by the weighted average
number of shares in issue during the period, excluding those held in the Employee Benefit Trust which are treated as
cancelled.

For diluted earnings per share, the weighted average number of shares in issue is adjusted to assume conversion of
dilutive potential shares.

Audited
Six months ended Year ended

29 May 30 May 28 November
2011 2010 2010

£’000 £’000 £’000

Earnings

Profit after taxation 7,431 4,850 14,283
Non controlling interest – (67) (67)

Profit after taxation attributable to equity holders of the Company 7,431 4,783 14,216

millions millions millions

Number of shares

Weighted average number of shares used for basic EPS 120.5 119.8 119.9
Dilutive effect of share plans 2.8 2.7 3.9

Diluted weighted average number of shares used for diluted EPS 123.3 122.5 123.8

pence pence pence

Basic

Basic earnings per share 6.2 4.0 11.9

Diluted

Diluted earnings per share 6.0 3.9 11.5

SThree plc
Notes to the Financial Information – unaudited
for the six months ended 29 May 2011

5. Earnings per share
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Audited
Six months ended Year ended

29 May 30 May 28 November
2011 2010 2010

£’000 £’000 £’000

Current

Trade receivables 65,420 55,410 64,862
Less provision for impairment of trade receivables (1,728) (1,901) (1,767)

Net trade receivables 63,692 53,509 63,095

Other receivables 5,328 4,407 3,806
Prepayments and accrued income 34,883 28,332 31,034

103,903 86,248 97,935

Trade receivables do not carry interest. The Group makes judgements on an entity by entity basis as to its ability to
collect outstanding receivables and provides an allowance for doubtful accounts based on a specific review of significant
outstanding invoices. For those invoices not specifically reviewed, provisions are provided at differing percentages based
on the age of the receivable. In determining these percentages, the Group analyses its historical collection experience
and current economic trends. Trade receivable balances are written off when the Group determines that it is unlikely that
future remittances will be received. Management considers the carrying values of trade and other receivables are equal
to the fair value and are deemed to be current assets.

Trade receivables and cash and cash equivalents are deemed to be all current loan and receivables for disclosure under
IFRS 7 ‘Financial Instruments’ – Disclosures.

Audited
Six months ended Year ended

29 May 30 May 28 November
2011 2010 2010

£’000 £’000 £’000

The following table shows the development of allowances on receivables:

Allowances at start of financial period 1,767 2,473 2,473
Charge for the period 563 389 686
Amounts utilised during the period (326) (641) (917)
Amounts released during the period (276) (320) (475)

Allowances at end of financial period 1,728 1,901 1,767

SThree plc
Notes to the Financial Information – unaudited
for the six months ended 29 May 2011

6. Trade and other receivables
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Audited
Six months ended Year ended

29 May 30 May 28 November
2011 2010 2010

£’000 £’000 £’000

Cash and cash equivalents include the following for the purposes of the
cash flow statement:
Cash in hand and at bank 48,313 28,645 51,718

48,313 28,645 51,718

Audited
Six months ended Year ended

29 May 30 May 28 November
2011 2010 2010

£’000 £’000 £’000

Fixed rate Euro Bond/Sterling Deposit – 2,974 3,500

At 28 November 2010 the Group had invested in a fixed rate Sterling deposit which matured on 23 May 2011. The interest
rate on this security was 1.16% per annum. The Group has not reinvested in a fixed rate bond at 29 May 2011.

Corporate and
divisional

Restructuring Property Other Total

£’000 £’000 £’000 £’000

At 29 November 2009 (Audited) 2,076 1,604 2,272 5,952
Charged/(released) to the Income statement – 184 (289) (105)
Utilised during the period (1,565) (51) – (1,616)
Transfer (511) 511 – –
At 30 May 2010 (Unaudited) – 2,248 1,983 4,231
(Released) to the Income statement – (435) (1,538) (1,973)
Utilised during the period – (49) – (49)
Tracker share consideration – – 3,382 3,382
At 28 November 2010 (Audited) – 1,764 3,827 5,591
Charged to the Income statement – 105 – 105
Utilised during the period – – (80) (80)
At 29 May 2011 (Unaudited) – 1,869 3,747 5,616

9. Provisions for liabilities and charges

8. Assets classified as held-to-maturity

SThree plc
Notes to the Financial Information – unaudited
for the six months ended 29 May 2011

7. Cash and cash equivalents
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Six months ended Year ended
29 May 30 May 28 November

2011 2010 2010

Current/non-current analysis: £’000 £’000 £’000

Current liabilities 4,130 1,491 4,237
Non-current liabilities 1,486 2,740 1,354

5,616 4,231 5,591

Property
Dilapidations – The Group is obliged to pay for dilapidations at the end of its tenancy of various properties. Provision has
been made based on independent professional estimates of the likely costs based on current conditions and these have
been spread over the relevant lease term. The liability will crystallise as follows: within one year £0.4m (2010: £0.9m),
one to five years £1.1m (2010: £0.7m) and after five years £0.4m (2010: £0.6m).

Other
Other remaining provisions relate to the obligation to repay amounts received or receivable in relation to the subscription
of tracker shares offered to employees under the terms of the tracker share arrangements and ongoing legal matters.

The Group’s significant related parties are as disclosed in the SThree plc Annual Report for the year ended 28 November
2010. There were no material differences in related parties or related party transactions in the period compared to the
prior period.

The Group has contingent liabilities in respect of legal claims arising in the ordinary course of business. It is not
anticipated to result in a material cash outflow for the Group. 

11. Contingent liabilities

10. Related party disclosures

SThree plc
Notes to the Financial Information – unaudited
for the six months ended 29 May 2011

9. Provisions for liabilities and charges (continued)
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Introduction
We have been engaged by the Company to review the condensed set of Financial Statements in the half-yearly financial
report for the six months ended 29 May 2011, which comprises the Consolidated Income Statement, the Consolidated
Statement of Comprehensive Income, the Consolidated Statement of Financial Position, the Consolidated Statement of
Changes in Equity, the Consolidated Statement of Cash Flows and related notes. We have read the other information
contained in the half-yearly financial report and considered whether it contains any apparent misstatements or material
inconsistencies with the information in the condensed set of financial statements.

Directors’ responsibilities
The half-yearly financial report is the responsibility of, and has been approved by, the Directors. The Directors are
responsible for preparing the half-yearly financial report in accordance with the Disclosure and Transparency Rules of the
United Kingdom's Financial Services Authority.

As disclosed in note 1, the Annual Financial Statements of the Group are prepared in accordance with IFRSs as adopted
by the European Union. The condensed set of financial statements included in this half-yearly financial report has been
prepared in accordance with International Accounting Standard 34, "Interim Financial Reporting", as adopted by the
European Union.

Our responsibility
Our responsibility is to express to the Company a conclusion on the condensed set of financial statements in the half-yearly
financial report based on our review. This report, including the conclusion, has been prepared for and only for the Company
for the purpose of the Disclosure and Transparency Rules of the Financial Services Authority and for no other purpose. We do
not, in producing this report, accept or assume responsibility for any other purpose or to any other person to whom this
report is shown or into whose hands it may come save where expressly agreed by our prior consent in writing.

Scope of review
We conducted our review in accordance with International Standard on Review Engagements (UK and Ireland) 2410,
‘Review of Interim Financial Information Performed by the Independent Auditor of the Entity’ issued by the Auditing
Practices Board for use in the United Kingdom. A review of interim financial information consists of making enquiries,
primarily of persons responsible for financial and accounting matters, and applying analytical and other review
procedures. A review is substantially less in scope than an audit conducted in accordance with International Standards
on Auditing (UK and Ireland) and consequently does not enable us to obtain assurance that we would become aware of all
significant matters that might be identified in an audit. Accordingly, we do not express an audit opinion.

Conclusion
Based on our review, nothing has come to our attention that causes us to believe that the condensed set of financial
statements in the half-yearly financial report for the six months ended 29 May 2011 is not prepared, in all material
respects, in accordance with International Accounting Standard 34 as adopted by the European Union and the Disclosure
and Transparency Rules of the United Kingdom's Financial Services Authority.

PricewaterhouseCoopers LLP
Chartered Accountants
London
15 July 2011

Independent Review Report
Independent Review Report to SThree plc

Notes:
1. The maintenance and integrity of the SThree plc website is the responsibility of the Directors; the work carried out by the auditors does not

involve consideration of these matters and, accordingly, the auditors accept no responsibility for any changes that may have occurred to the
financial statements since they were initially presented on the website.

2. Legislation in the United Kingdom governing the preparation and dissemination of financial statements may differ from legislation in other
jurisdictions.
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SThree plc
Shareholder Information

Shareholder Enquiries and Electronic 
Communications – www.capitashareportal.com

Shareholders with enquiries relating to their shareholding 
should contact Capita Registrars. Alternatively, you may 
access your account via www.capitashareportal.com, but will 
need to have your shareholder reference available when you 
first log in, which may be found on your dividend voucher, 
share certificate or form of proxy. The online facility also allows 
shareholders to view their holding details, find out how to 
register a change of name or what to do if a share certificate 
is lost, as well as download forms in respect of changes of 
address, dividend mandates and share transfers.

Shareholders who would prefer to view documentation 
electronically can elect to receive automatic notification by 
e-mail each time the Company distributes documents, instead 
of receiving a paper version of such documents, by registering 
a request via the registrar by calling 0871 664 0391 (from UK 
– calls cost 10p per min plus network extras; lines are open 
8.30am – 5.30pm Mon to Fri) or + 44 208 639 3367 (Non UK) or 
register online at: www.capitashareportal.

There is no fee for using this service and you will automatically 
receive confirmation that a request has been registered. 
Should you wish to change your mind or request a paper 
version of any document in the future, you may do so by 
contacting the registrar.

Potential targeting of shareholders

Companies have become aware that their shareholders have 
received unsolicited phone calls or correspondence concerning 
investment matters. These are typically from overseas based 
brokers’ who target UK shareholders offering to sell them 
what often turn out to be worthless or high risk shares in US 
or UK investments. They can be very persistent and extremely 
persuasive and a 2006 survey by the Financial Services 
Authority (FSA) has reported that the average amount lost by 
investors is around £20,000. It is not just the novice investor 
that has been duped in this way; many of the victims had been 
successfully investing for several years. Shareholders are 
advised to be very wary of any unsolicited advice, offers to buy 
shares at a discount or offers of free company reports.

If you receive any unsolicited investment advice:

Make sure you get the correct name of the person and •	
organisation.
Check that they are properly authorised by the FSA before •	
getting involved. You can check at www.fsa.gov.uk/register
The FSA also maintains on its website a list of •	
unauthorised overseas firms who are targeting, or 
have targeted, UK investors and any approach from 
such organisations should be reported to the FSA 
so that this list can be kept up to date and any other 
appropriate action can be considered. If you deal with an 
unauthorised firm, you would not be eligible to receive 
payment under the Financial Services Compensation 
Scheme. The FSA can be contacted by completing an 
online form at www.fsa.gov.uk/pages/doing/regulated/ 
law/alerts/overseas.shtml
Inform the Registrar as shown above.•	

Details of share dealing facilities that the Company endorses 
will only be included in publications issued by the Company. 
More detailed information on this or similar activity can be 
found on the FSA website www.fsa.gov.uk/consumer/

ADR information

For US investors, the Company has set up a Level One ADR 
facility, under the ticker symbol ‘SERTY’. BNY Mellon acts 
as both ADR depositary bank & registrar for this facility. 
For further information, please visit the website: www.
adrbnymellon.com and search for the SThree profile page. 
Holders can also access information by the following:

BNY Mellon Shareowner Services
PO Box 358016
Pittsburgh, PA 15252-8016
Customer service: Tel: 1 800 522-6645 (from outside the US Tel: 
001 201 680-6578)
Email: shrrelations@mellon.com
For the issuance of ADRs please contact: Michael Ludwig
Tel: +1 212 815 2213
Fax: +1 212 571 3050
E-mail: http://www.adrbnymellon.com

Share price information

Information on the Company’s share price can be found via: 
www.sthree.com, or via the FT Cityline Service, tel: 0906 003 
0000 (code 3912). Calls cost 60p per minute from a BT landline 
and charges from other telephone networks may vary.

Share dealing service

Capita Share Dealing Services provide a telephone and online 
share dealing service for UK and EEA resident shareholders. 
To use this service, shareholders should contact Capita, 
tel: 0871 664 0454 – lines are open Mon to Fri 8.00am ‑ 4.30pm 
UK time (calls cost 10p per min plus network extras). 
Alternatively log on to www.capitadeal.com.

(Capita Share Dealing Services is a trading name of Capita IRG 
Trustees Limited which is authorised and regulated by the FSA)

Dividend Re-investment Plan (DRIP)  
(non sponsored)

For any shareholders who wish to re-invest dividend  
payments in additional shares of the Company, a facility 
is provided by Capita IRG Trustees Ltd in conjunction with 
Capita Registrars. Under this facility, accrued dividends 
are used to purchase additional shares. Any shareholder 
requiring further information should contact Capita on (UK) 
0871 664 0381* or (Non-UK) +44 208 639 3402 or e-mail: 
shares@capitaregistrars.com.

*Calls cost 10p per minute plus network extras; lines are open 
8.30am – 5.30pm Mon to Fri

ShareGift

ShareGift (reg charity no. 1052686) operates a charity share 
donation scheme for shareholders with small parcels of shares 
whose value may make it uneconomic to sell. Details of the 
scheme are available from:

Website: www.sharegift.org; Tel: 0207 930 3737

Financial Calendar 2011/12

Half-year period end – 29 May 2011
Interim results announced – 18 July 2011
Ex-div date for interim dividend – 2 Nov 2011
Record date for interim dividend – 4 Nov 2011
Dividend Re-investment Plan deadline – 7 Nov 2011
Interim dividend payable – 2 Dec 2011
Financial Year Period End – 27 Nov 2011
Full-year results announced – Jan/Feb 2012 
Annual General Meeting – April 2012
Final dividend payable – June 2012
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