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FY2026 Financial Highlights (Consolidated)

1. FY2026 Results 

*1 Normalized operating profit:  Operating profit excluding temporary gains/losses (impairment losses and government subsidy income in “Overseas Working 
Business,” and gain on sale of real estate in “Others”) 

*2 EBITDA: Operating profit + depreciation and amortization + impairment losses

Revenue

146.85

(vs FY2025 +5.1%)

Operating profit

3.27

(vs FY2025 +40.2%)

Normalized operating profit*1 ¥3.00 billion
(vs FY2025 +32.8%)

EBITDA *2

5.63

(vs FY2025 +15.0%)

(Billions of yen)

Consolidated

 Revenue increased by 5.1% due to steady growth in the Domestic Working Business, led by the construction management engineer domain, as 
well as solid temporary staffing revenue in the Overseas Working Business. This marked a record high for the first time since FY2023.

 Operating profit increased significantly by 40.2% due to the increase in gross profit driven by the successful realignment of the business portfolio in the 
Domestic Working Business, controlled SG&A expenses, and an increase in gross profit from higher permanent placement revenue in the Overseas Working 
Business, as well as the absence of impairment losses recorded in the corresponding previous period.

© WILL GROUP, INC. All Rights Reserved. 4



FY2026 Financial Highlights (Segment Performance)

*1 Normalized segment profit: Segment profit excluding temporary gains/losses (impairment losses and government subsidy income) in the same period of the previous fiscal year

Overseas Working Business

 Revenue increased by 3.6% due to factors including positive forex effects (¥0.58 billion) resulting from the yen’s year-on-year depreciation, solid temporary staffing revenue in 
Singapore, and permanent placement revenue in Australia increasing year on year.

 Segment profit increased significantly by 69.4% due to factors including the controlled SG&A expenses, higher gross profit resulting from increased permanent placement revenue, 
and the absence of impairment losses recorded in the corresponding previous period. Normalized segment profit*1 also increased significantly by 50.8% (+¥0.42 billion).

Revenue

58.50

(vs FY2025 +3.6%)

Segment profit

2.42

(vs FY2025 +69.4%)
(Normalized segment profit: vs FY2025 +50.8%)

Domestic Working Business

 Revenue increased by 6.2% due to factors including the expansion of the construction management engineer domain, steady performance in the sales outsourcing domain, the 
growth of the IT engineer domain, and an increase in permanent placement revenue from the newly consolidated HR CAREER, Inc.

 Segment profit increased by 10.1% driven by higher gross profit resulting from continued focus on permanent employee staffing centered on the construction management engineer 
domain and foreign talent management services.

Revenue

88.26

(vs FY2025 +6.2%)

Segment profit

3.57

(vs FY2025 +10.1%)

(Billions of yen)

1. FY2026 Results 
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1. FY2026 Results 

FY2026 Consolidated Revenue (Breakdown of Year-on-Year Changes)

Domestic W

(*1)
Sales outsourcing domain
IT engineer domain 
Care support domain
Factory outsourcing domain 
Call center outsourcing domain
Others 

+1.34 billion 
+0.47 billion 
+0.47 billion 
+0.29 billion 
- 1.52 billion
+0.97 billion

(*2)
Temporary staffing
Permanent placement 

+1.18 billion
+0.27 billion

(Billions of yen)

+3.11 146.85+1.47(*2)+2.04(*1)

-0.06

+0.58139.70
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1. FY2026 Results 

FY2026 Consolidated Operating Profit (Breakdown of Year-on-Year Changes) 

(*3)
Increase in 
headquarters costs.

Domestic W

(Billions of yen) (*2)
Impairment losses recorded in the previous period
Increase in Gross profit 
Decrease in SG & A expenses
Forex impact 
Decrease in Subsidy income

+0.47 billion
+0.39 billion
+0.30 billion
+0.03 billion
- 0.21 billion

(*1)
Factory outsourcing domain 
Sales outsourcing domain
IT engineer domain 
Care support domain
Call center outsourcing domain 
Others 

+0.09 billion
+0.05 billion
+0.02 billion
- 0.00 billion
- 0.12 billion
- 0.22 billion

2.33

3.27

-0.19(*1)

-0.43

+0.99(*2)

+0.95

-0.29(*3)
-0.08
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43.1%

4.7%13.4%

34.3%

4.5%

82.52 83.09 
88.26 

Q4
FY2024

Q4
FY2025

Q4
FY2026

2.43 

5.03 

3.25 
3.57 

6.1%

3.9% 4.1%

1. FY2026 Results 

FY2026 Domestic Working Business (Year-to-date)

 Stable revenue growth and the achievement of profitability in the construction management engineer domain made a major contribution to performance, 
achieving increases in both revenue and profit.

 As a result of the strategic initiatives under the Medium-term Management Plan, the proportion of gross profit from key strategic areas (permanent 
employee staffing and outsourcing, and foreign talent management services) expanded to 47.8%, and the gross margin improved by 3.2pt compared to 
FY2023. This drove the strengthening of the earnings structure across the Group.

29.8%

28.0%

1.8%

9.6%
55.4%

5.2%
Service

Gross

Profit 

Margin

■ Permanent placement
High

Low

■ Permanent employee staffing and outsourcing

■ Foreign talent management services

■ Temporary staffing and outsourcing

■ Others

FY2023*2

Gross Profit Margin
：18.5%

FY2026
Gross Profit Margin

：21.7%

(T
ar

ge
t 

sc
o

p
e 

o
f 

ke
y 

st
ra

te
gi

es
)

*1  Operating profit excluding the temporary gain on the sale of subsidiary shares and the effects of deconsolidation.
*2 Figures for FY2023 (full year) are calculated excluding the figures for subsidiaries that were excluded from consolidation by the end of the previous fiscal year.

FY2026
(Plan)

FY2026
FY2026

Plan
% change

FY2025
FY2025

% change

Revenue 87.87 88.26 +0.4% 83.09 +6.2%

Segment profit*1 4.14 3.57 -13.6% 3.25 +10.1%

Revenue and segment profit (Billions of yen)

Change in share of gross profit by service

Segment profit

Revenue

Segment profit 
to net sales

Segment profit
(normalized basis)

47.8%
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1. FY2026 Results 

Domestic Working Business (Revenue and operating profit by sector)

4.76 4.62 4.85 5.26 5.07 5.01 5.13 5.16 4.86 4.86 4.96 5.13 5.18 5.04 5.10 5.07 5.04 5.21 5.65 5.85 

4.22 4.21 4.33 4.27 4.15 4.12 4.22 4.07 
3.88 3.75 3.72 3.48 3.38 3.29 3.27 2.98 2.98 2.89 

2.84 2.70 

4.69 4.59 4.64 4.38 4.47 4.40 4.41 4.35 
4.44 4.47 4.63 4.43 4.58 4.63 4.77 

4.54 4.69 4.67 
4.82 4.63 

3.32 3.39 
3.53 3.42 3.52 3.40 3.40 3.28 

3.31 3.33 3.39 3.33 3.37 3.44 3.44 
3.36 3.44 3.51 

3.58 3.57 

1.33 1.40 
1.47 1.56 1.65 1.86 2.03 2.11 2.34 2.58 2.70 2.82 3.15 3.58 3.72 

3.81 4.09 4.35 
4.47 4.48 0.95 0.95 

1.13 0.98 1.27 1.10 
1.44 1.40 

0.59 0.61 
0.68 0.68 

0.76 0.79 0.84 
0.86 

0.91 
0.92 

1.37 1.48 

Q1
FY22

Q2
FY22

Q3
FY22

Q4
FY22

Q1
FY23

Q2
FY23

Q3
FY23

Q4
FY23

Q1
FY24

Q2
FY24

Q3
FY24

Q4
FY24

Q1
FY25

Q2
FY25

Q3
FY25

Q4
FY25

Q1
FY26

Q2
FY26

Q3
FY26

Q4
FY26

*Intra-segment consolidation adjustments are not included.

Construction 
Management
engineers

Sales outsourcing

Call center 
outsourcing 

Factory 
outsourcing

Care support/
nursery schools

Others

Construction 
management engineers

Sales outsourcing

Call center 
outsourcing 

Factory 
outsourcing

Care support/
nursery schools

Others

0.40 
0.32 

0.42 0.46 0.46 0.44 
0.37 

0.44 

0.28 0.28 0.33 
0.40 0.37 

0.29 
0.35 0.33 0.29 

0.37 0.42 
0.32 

0.28 

0.27 

0.30 
0.30 

0.23 0.25 

0.22 
0.21 

0.15 0.11 
0.14 

0.09 0.10 

0.09 

0.14 
0.08 0.13 

0.12 0.06 

(0.01)

0.37 

0.28 

0.34 0.25 
0.28 0.25 

0.18 

0.22 

0.22 
0.18 

0.22 0.13 0.13 
0.19 

0.28 

0.17 
0.24 

0.27 0.29 

0.07 

0.1 

0.1 

0.1 

0.0 0.1 
0.1 

0.1 

0.2 

0.1 

0.0 

0.1 

0.0 0.1 0.1 

0.1 

0.1 

0.1 

0.1 0.1 

0.0 

(0.20)
(0.12)(0.12)(0.10)

(0.27)
(0.14)

(0.08)

0.00 

(0.27)

(0.05)(0.02)(0.04)

(0.36)

0.27 

0.27 

0.19 

(0.12)

0.42 
0.56 

0.47 

0.08 

0.10 

0.14 

0.09 

0.21 
0.19 

0.20 

0.24 

0.10 

0.03 

0.05 

0.03 

(0.04)

(0.03)

0.00 

0.05 

0.00 

0.00 

(0.13)(0.12)

Q1
FY22

Q2
FY22

Q3
FY22

Q4
FY22

Q1
FY23

Q2
FY23

Q3
FY23

Q4
FY23

Q1
FY24

Q2
FY24

Q3
FY24

Q4
FY24

Q1
FY25

Q2
FY25

Q3
FY25

Q4
FY25

Q1
FY26

Q2
FY26

Q3
FY26

Q4
FY26

 Revenue by sector remained at record-high levels on a quarterly basis. In particular, the construction management engineer domain and the sales 
outsourcing domain performed strongly.

 Operating profit by sector decreased by ¥0.19 billion compared with Q4 FY2025 due to the implementation of promotional measures, mainly through taxi 
ads, and upfront investments toward FY2027.

 The construction management engineer domain has transitioned into a profit growth phase, with profit increasing significantly by 138.2% compared with 
Q4 FY2025.

Revenue by sector (Billions of yen) Operating profit by sector (Billions of yen)
22.73

(YoY +10.1%)

20.65

0.75

(YoY -20.1%)

0.94
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1. FY2026 Results 

Medium-Term Management Plan (WILL-being 2026) Progress of KPI

 In the construction management engineer domain, we achieved the full-year plan for the number of hires per year as a result of strengthening the formation of 
the candidate pool, enhancing collaboration with external agents, and establishing a foundation for hiring foreign workers. The retention rate improved by 2.4pt
compared to FY2025 due to the success of the personnel system review and compensation improvements, despite not meeting the target.

 The number of workers on assignment for permanent employee staffing excluding the construction management engineer domain has achieved the full year 
target due to increases mainly in the Factory outsourcing and Sales outsourcing domains. Additionally, high growth was realized in the IT engineer domain.

 The number of foreign talent supported through the Foreign Talent Management Services significantly exceeded the full-year target due to steady expansion 
across all domains, driven by the accumulation of new foreigners supported.

Key strategies KPI Plan Results Vs. Plan Evaluation

D
o

m
estic W

Strategy 
I

Realizing further growth and 
monetization in the construction 
management engineer domain

Number of hires/year 1,500 1,672 111.5 % Good

Retention rate 71.5 % 70.8 % -0.7 pt Poor

Strategy
II

Renewed growth in Domestic W 
(excluding the construction 
management engineer domain)

Number of workers on 
assignment for 
permanent employee 
staffing 

3,500 4,031
115.2 % Good

(Vs. end of previous 
fiscal year:

+581 )

Number of foreign talent 
supported through the 
Foreign Talent 
Management Services

3,500 4,626
132.2 % Excellent

(Vs. end of previous 
fiscal year:

＋ 1,484 )
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1. FY2026 Results 

Strategy I (Domestic W) Realize further growth and monetization in the construction management engineer business 
(Progress in the Construction Management Engineer Temporary Staffing Business ①)

 Revenue increased by 17.5% compared to Q4 FY2025 due to an increase in the number of workers on assignment and the unit price 
of contracts.

 Headcount hired reached a cumulative total of 1,672 in Q4 as a result of strengthening the formation of talent pools, enhancing 
collaboration with external agents, and building a foreign talent recruitment base, thereby achieving the full-year target of 1,500.
(Q1 includes a headcount of 418 new graduates (previous fiscal year: 453 headcount))

(Billions of yen) (No. of people)

212 

97 

146 154 

379 

239 
221 

163 

563 

280 283 298 

806 

284 292 
322 

814 

313 

255 

290 

Q1
FY22

Q2
FY22

Q3
FY22

Q4
FY22

Q1
FY23

Q2
FY23

Q3
FY23

Q4
FY23

Q1
FY24

Q2
FY24

Q3
FY24

Q4
FY24

Q1
FY25

Q2
FY25

Q3
FY25

Q4
FY25

Q1
FY26

Q2
FY26

Q3
FY26

26.3
4Q

1.33 1.40 1.47 
1.56 

1.65 

1.86 
2.03 

2.11 

2.34 

2.58 
2.70 

2.82 

3.15 

3.58 
3.72 

3.81 

4.09 

4.35 
4.47 

4.48 

Q1
FY22

Q2
FY22

Q3
FY22

Q4
FY22

Q1
FY23

Q2
FY23

Q3
FY23

Q4
FY23

Q1
FY24

Q2
FY24

Q3
FY24

Q4
FY24

Q1
FY25

Q2
FY25

Q3
FY25

Q4
FY25

Q1
FY26

Q2
FY26

Q3
FY26

26.3
4Q

(YoY +17.5 %)

Quarterly Revenue Headcount Hired
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1. FY2026 Results 

Strategy I (Domestic W) Realize further growth and monetization in the construction management engineer business 
(Progress in the Construction Management Engineer Temporary Staffing Business ②)

 The average unit price of contracts for new graduates and inexperienced staff maintained a year-on-year increase of approximately 5% due to ongoing price negotiations 

with customers.

 The retention rate improved by 2.4pt compared to Q4 FY2025 due to the success of the personnel system review and compensation improvements. In addition to 
improving the accuracy of assignment matching and conducting continuous follow-up interviews, we are working to reduce turnover during non-assignment periods and 
increase the number of workers on assignment through the expansion of orders from clients as a result of strengthening the sales structure.

457 457 
463 

469 

439 
446 

455 
461 

469 
475 

481 486 

412 

422 

433 
438 

447 
453 

459 
466 

479 
485 

493 
499 

400 400 
407 

411 
420 

425 
432 432 

452 
459 

464 
470 

484 
489 

494 498 

382 384 
393 

401 
408 

413 415 
419 

431 
438 

444 444 

462 

472 
476 

489 

509 
513 512 

518 

409 
413 416 

425 

435 437 437 
441 

453 

465 

481 
484 

490 

508 
514 516 

528 

539 

556 

574 

Q1
FY22

Q2
FY22

Q3
FY22

Q4
FY22

Q1
FY23

Q2
FY22

Q3
FY23

Q4
FY23

Q1
FY24

Q2
FY24

Q3
FY24

Q4
FY24

Q1
FY25

Q2
FY25

Q3
FY25

Q4
FY25

Q1
FY26

Q2
FY26

Q3
FY26

Q4
FY26

29 26 27 29 26 25 25 25 21 21 21 21 15 17 17 18 14 14 14 15 478 483 483 474 449 438 435 438 418 407 400 400 398 392 393 398 376 368 361 356 

114 117 108 101 
309 301 288 268 

496 457 423 389 

749 711 660 596 
884 834 797 770 

98 129 184 279 

322 467 545 597 

662 803 911 1,000 

1,071 1,191 1,257 1,307 

1,322 1,388 1,409 1,398 

0 

37 38 39 41 

44 46 54 

54 
14 

16 22 54 

74 118 142 153 

97.5%
99.6% 99.7% 99.0%

96.9%
98.5% 98.3% 98.1% 96.7% 96.8% 96.8% 95.9% 96.0%

98.8% 98.7% 97.7%

91.8% 93.3%
96.1%

95.2%

72.4% 71.2% 72.4% 70.9%
74.6% 74.9%

73.2%
71.3% 72.8% 73.0% 72.1% 71.2%

73.6% 72.9% 71.7%
68.4%

71.4% 72.1% 71.9%

70.8%

Q1
FY22

Q2
FY22

Q3
FY22

Q4
FY22

Q1
FY23

Q2
FY23

Q3
FY23

Q4
FY23

Q1
FY24

Q2
FY24

Q3
FY24

Q4
FY24

Q1
FY25

Q2
FY25

Q3
FY25

Q4
FY25

Q1
FY26

Q2
FY26

Q3
FY26

26.3
4Q

Retention rate*2

Pct. of workforce on assignment*1

*1：Percentage of workforce on assignment in Q1 is for the month of June only, after excluding impact of training 
for new graduates.

*2： (Total workforce divided by the sum of the workforce one year earlier and people hired during the past year) / 100
*3： BIM：Building Information Modeling system engineer

Workers on assignment 2,731

(No. of people)

■ Inexperienced mid-career staff

■ New graduates

■ Experienced staff 

■ BIM*3

■ Foreign workers

1st year

Average overtime

2nd year

3rd year
4th year

Contract unit price（Experienced employees）

Sixth year 
onward

5th year

Contract unit price（New graduates/people with no experience）

(Hours, Thousands of yen)

(YoY +14.0 %)

651 650 643 644 650 655 645 649 654 660 664 669 674 684 694 697 700 707 707 714

2,396

Average contract unit price, average overtime (monthly) Workers on Assignment, Pct. of Workforce on Assignment, and Retention Rate
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170 171 145 
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140 157 154 

400 

132 121 94 

395 

202 214 216 
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29 18 34 

65 

47 
29 

27 

68 

34 37 25 

2 
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13 

11 
24 

21 

47 

60 
98 

131 

218 

132 162 
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169 
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20 

11 

16 19 

23 

18 
29 

13 

36 

40 

33 

44 

50 

48 26 11 

48 

48 40 
27 

1 

1 

1 

0 

1 

Q1
FY22

Q2
FY22

Q3
FY22

Q4
FY22

Q1
FY23

Q2
FY23

Q3
FY23

Q4
FY23

Q1
FY24

Q2
FY24

Q3
FY24

Q4
FY24

Q1
FY25

Q2
FY25

Q3
FY25

Q4
FY25

Q1
FY26

Q2
FY26

Q3
FY26

Q4
FY26

1. FY2026 Results 

Strategy II Renewed growth in Domestic W (excluding the construction management engineer domain)
Progress of Permanent Employee Staffing

 The number of workers on assignment for permanent employee staffing increased by 581 compared to Q4 FY2025. The factory outsourcing domain and the 
sales outsourcing domain drove the increase in the number of workers on assignment, while the IT engineer domain also achieved strong growth.

 Despite a challenging recruitment environment, the number of permanent employee staffing hires increased by 151 compared to Q4 FY2025, driven by steady 
growth primarily in the sales outsourcing domain. (Q1 FY2026 includes a headcount of 318 new graduates (sales: 249, call center: 28, factory: 25, IT: 16))

Number of workers on assignment for permanent employee staffing Number of permanent employee staffing hires

1,707 1,655 1,699 1,699 
1,961 1,942 1,948 2,061 2,160 2,119 2,101 2,085 2,156 2,069 1,952 1,825 

1,987 1,990 2,021 2,044 

309 298 322 325 

326 328 337 
325 

344 325 351 402 
401 

425 
466 

463 

506 494 496 491 

113 113 
127 128 

128 109 126 
150 

165 195 261 
503 

518 559 642 
737 

834 868 909 990 

190 192 
200 163 

225 236 254 
241 

275 302 
323 

367 
377 405 419 417 

445 471 
495 

502 

13 13 
14 13 

12 10 10 
14 

11 13 
7 

8 
7 8 8 8 

6 5 
4 

4 

Q1
FY22

Q2
FY22

Q3
FY22

Q4
FY22

Q1
FY23

Q2
FY23

Q3
FY23

Q4
FY23

Q1
FY24

Q2
FY24

Q3
FY24

Q4
FY24

Q1
FY25

Q2
FY25

Q3
FY25

Q4
FY25

Q1
FY26

Q2
FY26

Q3
FY26

Q4
FY26

■ Sales outsourcing
■ Call center outsourcing 
■ Factory outsourcing
■ IT engineer 
■ Care support

(No. of people)
■ Sales outsourcing
■ Call center outsourcing 
■ Factory outsourcing
■ IT engineer 
■ Care support

(No. of people)

4,031

(YoY +16.8%)

3,450

473

(YoY +46.9%)

322

© WILL GROUP, INC. All Rights Reserved. 13



1. FY2026 Results 

Strategy II Renewed growth in Domestic W (excluding the construction management engineer domain)
Progress of Foreigners Supported Through the Foreign Talent Management Services

 The number of foreign talent supported through the foreign talent management services expanded steadily in each domain, driven by a steady increase in 
new hires resulting from strengthened order acquisition capabilities and improved fulfillment capabilities utilizing recruitment know-how. The number 
increased significantly by 1,484 compared with Q4 FY2025.

 To achieve further expansion, we will focus on acquiring new clients in the industrial manufacturing sector in the factory outsourcing domain, expanding 
the order acquisition base by deepening relationships with existing customers and acquiring new customers in the care support domain, and expanding into 
new markets in other domains.

1,430 1,501 1,438 1,633 1,702 1,776 1,811 1,974 2,006
2,220 2,336 2,428 2,582 

320 
381 448 

520 
639 

704 809 
919 1,044

1,176
1,281 

1,441 
1,596 

15
41

49
92

154

328

462 

448 

Q4
FY23

Q1
FY24

Q2
FY24

Q3
FY24

Q4
FY24

Q1
FY25

Q2
FY25

Q3
FY25

Q4
FY25

Q1
FY26

Q2
FY26

Q3
FY26

Q4
FY26

293 
201 

115 

330 
277 241 

187 
285

219
314 

254
353 

247 

97 

89 

96 

110 
157 

122 
179 

156
218

205 

210

230 

270 3 27

14 53

139
191

181 

62 

23.3
4Q

24.3
1Q

24.3
2Q

24.3
3Q

24.3
4Q

25.3
1Q

25.3
2Q

25.3
3Q

25.3
4Q

26.3
1Q

26.3
2Q

26.3
3Q

26.3
4Q

■ Factory outsourcing
■ Care support
■ Others

(No. of people)

■ Factory outsourcing
■ Care support
■ Others

579

(No. of people)

(YoY +47.2%)

(YoY +18.2%)

3,142

490

Number of foreigners supported through 
the Foreign Talent Management Services

Number of new foreigners supported through 
the Foreign Talent Management Services

4,626
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55.43 56.44 
58.50 

Q4
FY2024

Q4
FY2025

Q4
FY2026

FY2026 Overseas Working Business (Year-to-date)

1. FY2026 Results 

15

 Although market conditions cannot be viewed optimistically, revenue increased by 3.6% due to factors including both temporary staffing revenue and 
permanent placement revenue increasing year on year on a local currency basis and the positive forex impact.

 Segment profit increased significantly by 69.4% due to factors including the controlled SG&A expenses, the expansion of gross profit from increased 
permanent placement revenue, and the absence of impairment losses recorded in the corresponding previous period. Normalized segment profit*1 also 
increased significantly by 50.8%.

 Forex impact compared to FY2025 was +¥0.58 billion in revenue and +¥0.03 billion in segment profit.

1.42 

2.15 1.94 

1.43 

2.42 

3.5%

2.5%

4.1%

FY2026
Plan

FY2026
Results

FY2025
Results

Annual impact of a ¥1 change

Revenue Profit

AUD ¥91 ¥100 ¥100 ¥366 million ¥12 million

SGD ¥104 ¥117 ¥114 ¥166 million ¥9 million

Segment profit

Revenue

Segment profit to net sales

*1 Normalized segment profit: Segment profit excluding impairment losses and government subsidy income in the same period of the previous fiscal year

FY2026
(Plan)

FY2026
FY2026 Plan

% change
FY2025

FY2025
% change

Revenue 55.55 58.50 +5.3% 56.44 +3.6%

Segment profit 1.73 2.42 +40.2% 1.43 +69.4%

Segment profit
(normalized basis)*1 1.73 2.15 +24.4% 1.42 +50.8%

Revenue and segment profit (Billions of yen)

Forex sensitivity*2

Segment profit (normalized basis)

© WILL GROUP, INC. All Rights Reserved.



Overseas Working Business (Revenue by contract type and operating profit)

1. FY2026 Results 

16

 We will leverage our existing customer base and expertise to strengthen temporary staffing, expand transactions in key fields, and 
improve productivity.

9.73 10.43 10.93 10.32 
11.91 

13.35 
12.26 11.74 12.22 12.21 11.78 11.79 12.51 12.47 12.07 12.05 12.18 12.75 12.27 

13.57 

1.68 
1.86 

1.78 
1.98 

2.12 

2.34 

1.87 
1.83 

1.93 2.03 
1.83 1.55 

1.99 1.94 
1.70 1.59 1.77 

1.93 
2.03 

1.85 

Q1
FY22

Q2
FY22

Q3
FY22

Q4
FY22

Q1
FY23

Q2
FY23

Q3
FY23

Q4
FY23

Q1
FY24

Q2
FY24

Q3
FY24

Q4
FY24

Q1
FY25

Q2
FY25

Q3
FY25

Q4
FY25

Q1
FY26

Q2
FY26

Q3
FY26

Q4
FY26

14.7%15.1%14.0%
16.1%15.1%14.9%

13.3%13.5%13.7%14.3%13.5%
11.6%

13.7%13.5%12.4%11.7%12.7%13.2%14.2%

12.0%

0.67 

0.90 

0.78 
0.68 

0.82 

1.01 

0.62 

0.45 0.44 

0.65 

0.44 

0.27 0.30 

0.53 

0.37 

0.20 

0.46 

0.65 
0.57 

0.45 

0.07 

0.03 

0.04 

0.00 

0.00 

0.01 
0.18 

0.03 

0.04 

0.02 0.30 

0.01 
0.08 

0.01 

0.26 

0.01 

0.01 

0.18 

0.02 

0.02 
0.21 

(0.47)

Q1
FY22

Q2
FY22

Q3
FY22

Q4
FY22

Q1
FY23

Q2
FY23

Q3
FY23

Q4
FY23

Q1
FY24

Q2
FY24

Q3
FY24

Q4
FY24

Q1
FY25

Q2
FY25

Q3
FY25

Q4
FY25

Q1
FY26

Q2
FY26

Q3
FY26

Q4
FY26

■ Permanent placement
■ Temporary staffing

Permanent placement Revenue composition 

■ Business earnings
■ Subsidy income
■ Subsidies impact (COVID-19-related)
■ Impairment losses 

Revenue by contract type (Billions of yen) Operating profit (Billions of yen)

15.42

13.64

(YoY +13.1%)

0.67

(YoY +¥0.75 billion)

(0.07)

© WILL GROUP, INC. All Rights Reserved.



Overseas Working Business (Breakdown of revenue by region on a local currency basis)

1. FY2026 Results 

17

 Revenue in Australia decreased by 4.0 million Australian dollars in temporary staffing services and by 0.4 million Australian dollars in 
permanent placement services compared with Q4 FY2025.

 Revenue in Singapore increased by 4.3 million Singapore dollars in temporary staffing services and remained flat in permanent
placement services compared with Q4 FY2025.

Q4 FY2026 actual rate:
1 AUD: ¥100
1 SGD: ¥117

(Unit: 1 million Australian dollars)

■ Permanent placement
■ Temporary staffing

Australia
(Unit: 1 million Singapore dollars)

■ Permanent placement
■ Temporary staffing

Singapore

99.2 

110.5 110.7 

98.7 
104.0 

116.6 

105.2 
99.7 102.7 

97.1 
88.1 84.1 85.8 87.0 

81.7 81.6 85.7 85.5 
76.3 77.5 

9.1

10.3 10.1

10.0 

10.8

11.2

10.5

9.4
11.4

10.5

9.4
8.2

10.2 9.8

9.1 8.8

10.9 11.0 

10.5 8.3

Q1
FY22

Q2
FY22

Q3
FY22

Q4
FY22

Q1
FY23

Q2
FY23

Q3
FY23

Q4
FY23

Q1
FY24

Q2
FY24

Q3
FY24

Q4
FY24

Q1
FY25

Q2
FY25

Q3
FY25

Q4
FY25

Q1
FY26

Q2
FY26

Q3
FY26

Q4
FY26

86.0

(YoY - 4.9%)

90.4

13.7 14.4 16.9 18.7 19.5 19.1 20.4 23.3 23.2 24.3 25.8 28.3 28.2 29.1 30.2 33.1 34.0 35.2 33.6 
37.5 10.0 11.7 

10.5 
12.1 11.1 11.5 7.7 

8.1 7.5 8.2 7.4 5.4 7.3 7.3 5.7 
6.2 5.6 6.3 6.9 

6.2 

Q1
FY22

Q2
FY22

Q3
FY22

Q4
FY22

Q1
FY23

Q2
FY23

Q3
FY23

Q4
FY23

Q1
FY24

Q2
FY24

Q3
FY24

Q4
FY24

Q1
FY25

Q2
FY25

Q3
FY25

Q4
FY25

Q1
FY26

Q2
FY26

Q3
FY26

Q4
FY26

43.9

(YoY +11.4%)

39.4
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1. FY2026 Results

2. FY2027 Earnings Forecast

3. Medium-term Management Plan (WILL-being 2029)

・Overview of the New Medium-term Management Plan (WILL-being 2029)

・Key Strategies for the Domestic Working Business

・ Key Strategies for the Overseas Working Business

・ Management with a Focus on Capital Efficiency and Shareholder Value
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FY2027 Consolidated earnings forecasts 
2. FY2027 Earnings Forecast and Shareholder Return

19

*1 Normalized operating profit:  Operating profit excluding temporary gains/losses (government subsidy income in “Overseas Working Business) 
*2 EBITDA: Operating profit + depreciation and amortization + impairment losses

Consolidated Earnings Forecasts

 Revenue is expected to increase by 6.9%, with revenue growth expected in permanent employee staffing/outsourcing, foreign talent
management services, and permanent placement in the Domestic Working Business, as well as in temporary staffing and permanent
placement in the Overseas Working Business.

 Operating profit is expected to increase by 3.7%, with gross profit expansion expected in the Domestic Working Business due to 
progress on revenue structure reforms, while government subsidy income continued to be excluded from our plan as before in the 
Overseas Working Business.

 Normalized operating profit*1 excluding temporary gains and losses included in the corresponding previous period is expected to 
increase by 13.1%.

* Although there is a possibility of an impact on the economy from the situation in the Middle East, this factor is not incorporated into the current earnings forecasts.

Revenue

157.00

(vs FY2026 +6.9%)

Operating profit

3.40

(vs FY2026 +3.7%)

(Normalized operating profit*1: vs FY2026
+13.1%)

EBITDA *2

6.44

(vs FY2026 +14.4%)

(Billions of yen)

© WILL GROUP, INC. All Rights Reserved.



FY2026 Domestic Working Business forecasts (Segment Performance)

2. FY2027 Earnings Forecast and Shareholder Return

20

Domestic Working Business

 Revenue is expected to increase by 6.3%, with revenue growth expected in permanent employee staffing/outsourcing, foreign talent
management services, and permanent placement.

 Segment profit is also expected to increase by 19.9%, driven by expansion in gross profit due to progress on revenue structure 
reforms.

Overseas Working Business 

 Revenue is forecast to increase by 6.7%, with growth expected on a local-currency basis in both temporary staffing and permanent
placement, and due to the foreign exchange rate trending toward a weaker yen compared to the corresponding previous period*1.

 Segment profit is forecast to decrease by 10.2% (FY2026 actual result, 270 million yen), with government subsidies not factored into 
the plan. (1.2% increase expected on a normalized basis.) 

*1 FY2026 actual rate     : 1 AUD = ¥100, 1 SGD = ¥117
FY2027 planned rate : 1 AUD = ¥105, 1 SGD = ¥121

*2 Normalized operating profit: Operating profit excluding temporary gains/losses (government subsidy income) 

Revenue

93.85

(vs FY2026 +6.3%)

Operating profit

4.29

(vs FY2025 +19.9%)

Revenue

62.94

(vs FY2026 +7.6%)

Operating profit

2.18
(vs FY2026 -10.2%)

(Normalized operating profit*2: vs FY2026 +1.2%)

© WILL GROUP, INC. All Rights Reserved.
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Market Structure of the Talent Solutions Business

Our Group will continue to focus on domains with significant labor supply-demand gaps and low risk of replacement by AI or 
robots (i.e., essential domains(*)), such as construction and care support, which have been our key business domains to date.

3. Medium-term Management Plan (WILL-being 2029) - Overview of the New Medium-term Management Plan (WILL-being 2029) -

23

Value of human involvement
(Resistance to AI replacement and automation)

HighLow

Lab
o

r su
p

p
ly-an

d
-d

e
m

an
d

 gap
Sm

all
Large Essential domains
High risk of replacement by AI or robots; 

difficult to establish a sustainable 
competitive advantage

Persistent structural labor shortages; 
low risk of replacement by AI or robots

⇒ Key strategic focus domains for our Group 
over the medium to long term

Limited supply-and-demand tightness; 
difficult to demonstrate our value as a 

human resource services company

Highly specialized, yet less prone to 
structural labor shortages

(*) Essential domains: Domains that are indispensable for sustaining daily life and are less susceptible to replacement by AI and automation. These generally include domains associated with essential workers.
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Strategic Positioning for the Domestic Working Business and Overseas Working Business in Light of Market Structure

Domestic W(*) focuses primarily on the essential domains.

Overseas W (*) focuses on strengthening profitability in existing countries while exploring new countries 
and domains for growth over the medium to long term.

3. Medium-term Management Plan (WILL-being 2029) - Overview of the New Medium-term Management Plan (WILL-being 2029) -

24

Value of human involvement
(Resistance to AI replacement and automation)

HighLow

Lab
o

r su
p

p
ly-an

d
-d

e
m

an
d

 gap
Sm

all
Large

High risk of replacement by AI or robots; 
difficult to establish a sustainable 

competitive advantage

Limited supply-and-demand tightness; 
difficult to demonstrate our value as a 

human resource services company

Highly specialized, yet less prone to structural 
labor shortages

Essential domains

Persistent structural labor shortages; 
low risk of replacement by AI or robots

⇒ Key strategic focus domains for our Group 
over the medium to long term

Domestic Working 
Business

Overseas Working 
Business

© WILL GROUP, INC. All Rights Reserved.

Explore in the 

medium to long term

“Domestic Working Business” and “Overseas Working Business” are abbreviated as “Domestic W” and “Overseas W,” respectively.



Strategic Themes
3. Medium-term Management Plan (WILL-being 2029) - Overview of the New Medium-term Management Plan (WILL-being 2029) -

Expand our talent solutions business for 
permanent employees and foreign workers

Strengthen profitability with a focus on 
productivity

Domestic Working Business 

Overseas Working Business

25© WILL GROUP, INC. All Rights Reserved.



Management Target

We aim to reliably achieve an operating profit of ¥4.7 billion(*) for FY2029, 

which is the management target set in the new Medium-term Management Plan.

3. Medium-term Management Plan (WILL-being 2029) - Overview of the New Medium-term Management Plan (WILL-being 2029) -

Operating Profit(*) ¥3.0 billion

FY2029 PlanFY2026 Result

26

(*) Normalized consolidated operating profit excluding temporary gains/losses

¥4.7 billion
CAGR +16.1%

© WILL GROUP, INC. All Rights Reserved.



FY2026 Overseas W(*2) Headquarters and others(*3) FY2029

Overseas W
+¥0.26 billion

Headquarters and others

-¥0.43 billion
Domestic W
+¥1.87 billion

Domestic W(*2)

¥3.0 billion

Total

¥4.7 billion

FY2026
Result

Domestic W will drive profit growth, while Overseas W will focus on generating stable profit growth 
that is not dependent on market conditions.

The plan at the Group level incorporates upside potential from new businesses and M&A, 
in addition to further growth in existing businesses.

3. Medium-term Management Plan (WILL-being 2029) - Overview of the New Medium-term Management Plan (WILL-being 2029) -

27

Consolidated Operating Profit (*1) (Billions of Yen)

Breakdown of Profit Plan

© WILL GROUP, INC. All Rights Reserved.

(*1) Normalized consolidated operating profit excluding temporary gains/losses

(*2) “Domestic Working Business” and “Overseas Working Business” are abbreviated as “Domestic W” and “Overseas W,” respectively.

(*3) “Headquarters and others” reflect estimates that take into account the maintenance of company functions and growth investments.

FY2029
(Breakdown of changes over a three-year period)



3. Medium-term Management Plan (WILL-being 2029) - Overview of the New Medium-term Management Plan (WILL-being 2029) -

28

Achievability of Profit Plan

Consolidated Operating Profit(*2) (Billions of Yen)

We will prioritize enhancing the earnings model over focusing solely on expanding revenue scale and 
reliably achieve our performance target of ¥4.7 billion.

The plan places a strong emphasis on achievability, while aiming to achieve an upside target of ¥5.5 
billion, which is the performance threshold for stock option(*1) exercise.

© WILL GROUP, INC. All Rights Reserved.

(*1) Notice Regarding the Issuance of Stock Acquisition Rights (Paid Stock Options) (https://ssl4.eir-parts.net/doc/6089/ir_material12/266421/00.pdf)

(*2) Normalized consolidated operating profit excluding temporary gains/losses

2.0

4.0

6.0

0
FY2024 FY2025 FY2026 FY2027 FY2028 FY2029

Upside potential

CAGR +22.4%
(Growth rate required to reach 

¥5.5 billion in FY2029)

¥5.5 billion

CAGR +16.1%
(Growth rate required to reach

¥4.7 billion in FY2029)

Previous Medium-term Management Plan New Medium-term Management Plan Aiming for a level of ¥5.5 billion

CAGR +29.5%
(Actual growth rates 
for FY2024–FY2026)

¥3.0 billion

¥4.7 billion

https://ssl4.eir-parts.net/doc/6089/ir_material12/266421/00.pdf
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Strategic Themes
3. Medium-term Management Plan (WILL-being 2029) - Key Strategies for the Domestic Working Business -

Domestic Working Business 
Expand our talent solutions business for 
permanent employees and foreign workers

30© WILL GROUP, INC. All Rights Reserved.

Permanent employee staffing
and outsourcing

Foreign talent 
management services

We will continue to expand this domain, where 
investment effectiveness was validated in the previous 
Medium-term Management Plan.

Permanent placement
This domain was established as a new growth option 
through M&A, and we will drive expansion by leveraging 
highly scalable and repeatable operations.

FY2029 PlanFY2026 Result

Segment Profit
¥3.6 billion ¥5.4 billion CAGR +15.1%



Background of the Strategies

Having validated the effectiveness of investments in the previous Medium-term Management Plan, we 

will focus on domains that offer higher gross margin, retention rate, and market growth potential than 

temporary staffing and outsourcing  (fixed-term).

3. Medium-term Management Plan (WILL-being 2029) - Key Strategies for the Domestic Working Business -

Talent solutions business for permanent employees and foreign workers

Service
Temporary staffing and 

outsourcing (fixed-term)

Permanent employee 
staffing and outsourcing 

(non-fixed term)

Foreign Talent 
Management Services

Permanent Placement

Expansion domains

Sales / Call Center / Factory  / 

Care Support / Nursery /

IT engineer

Construction / Sales / 

Call Center / Factory /

IT engineer

Factory / Care Support / 

Food services /

Accommodation

Construction / Care Support / 

Nursery / Nursing /

IT engineer

Gross margin 14 to 17% 21 to 28% 90% or higher 90% or higher

Operating margin 5 to 10% 8 to 15% 10 to 25% 15 to 30%

Retention rate Low to Middle Middle to High High -

Market growth potential Low High Middle to High High

Results of the previous 
Medium-term Management 
Plan

Validated strong compatibility with the recruitment, 
placement, and retention know-how cultivated in temporary 

staffing, reinforcing confidence in continued expansion.

Acquired highly scalable 
operations through the 

M&A of HR Career
Improved productivity

31© WILL GROUP, INC. All Rights Reserved.



Permanent Employee Staffing and Outsourcing

Our Group will expand permanent employee staffing and outsourcing(*1) in the essential domains where 

there is a significant supply-and-demand gap and which are less susceptible to replacement by AI.

3. Medium-term Management Plan (WILL-being 2029) - Key Strategies for the Domestic Working Business -

Market 
opportunities

• There is a significant supply-and-demand gap in domains such as construction, 
factory, and care support.

• There is a growing need for support that goes beyond mere matching to 
include retention and training.

Labor shortages are growing particularly in the essential domains.

Winning 
factors

• We can leverage the expertise in recruitment, placement, and retention 
gained through temporary staffing.

• We can leverage our customer base and nationwide network of the essential 
domains.

By leveraging existing assets, we can scale this business with a 
highly repeatable model.

32

(*1) Permanent employee staffing and outsourcing is a business model in which the Company dispatches personnel or 

provides outsourcing services through employees under permanent (non-fixed term) employment contracts.

Temporary staffing is a business model in which the Company dispatches personnel or provides outsourcing services 

through employees under fixed-term employment contracts based on the assignment period.

(*2) Target values for major KPI have not been set, but we plan to continue disclosing actual results.

Major KPI (*2)
Number of workers on assignment for permanent 

employee staffing and outsourcing (actual)

3,923 

5,304 

5,911 

6,878 

FY2023 FY2024 FY2025 FY2026 FY2027 and
beyond

Continue to expand

© WILL GROUP, INC. All Rights Reserved.



Foreign Talent Management Services

Our Group will provide comprehensive support from recruitment to retention 

and expand foreign talent management services(*1) as a growth domain.

3. Medium-term Management Plan (WILL-being 2029) - Key Strategies for the Domestic Working Business -

Market 
opportunities

Winning 
factors

33

(*1) Foreign talent management services refer to a business model for providing comprehensive support for foreign talent 

from recruitment and onboarding support (status of residence, etc.) to employment and retention.

(*2) Target values for major KPI have not been set, but we plan to continue disclosing actual results.

• There is a growing demand for hiring foreign workers in domains such as 
factory, care support, accommodation, and food services based on proper 
onboarding processes.

• There is a growing number of domains where it is difficult to secure 
sufficient manpower within Japan alone.

As government policies and regulatory enforcement tighten, the 

importance of hiring foreign workers based on proper 

onboarding processes is increasing.

• We have an industry-leading track record in providing support.
• We are able to provide comprehensive support from recruitment to retention.

Our operating structure, which has consistently prioritized 
compliance, can provide a competitive edge amidst the 
tightening of regulatory enforcement.

1,750 

2,341 

3,213 

4,626 

FY2023 FY2024 FY2025 FY2026 FY2027 and
beyond

Continue to expand

© WILL GROUP, INC. All Rights Reserved.

Major KPI (*2)
Number of foreign talent supported through the 

Foreign Talent Management Services (actual)



Market 
opportunities

Permanent Placement
3. Medium-term Management Plan (WILL-being 2029) - Key Strategies for the Domestic Working Business -

Winning 

factors

34

Leveraging a proven and repeatable recruitment operating model acquired through M&A, we will 

accelerate growth centered on the essential domains.

(*) Target values for major KPI have not been set, but we plan to continue disclosing actual results.

• The number of occupations that are difficult to fill through internal hiring 
alone is increasing in domains such as care support, nursing, and construction.

• Permanent placement fees are on the rise due to growing demand for 
placement of experienced professionals and specialized talent.

There is a growing demand for hiring specialized personnel and 
permanent employees particularly in the essential domains.

• By leveraging our customer base and customer touchpoints we have built in 
the essential domains, we are well-positioned to identify clients’ needs for 
permanent placement.

• We are able to scale this business with a repeatable recruitment operating 
model acquired through M&A.

We are able to leverage our existing customer base and the 
scalable permanent placement operations acquired through an 
M&A.

3,361 

2,895 
3,174 

4,741 

FY2023 FY2024 FY2025 FY2026 FY2027 and
beyond

Continue to expand

© WILL GROUP, INC. All Rights Reserved.

Major KPI (*) Number of placements (actual)



Profit Growth Scenario
3. Medium-term Management Plan (WILL-being 2029) - Key Strategies for the Domestic Working Business -

35

Change in share of gross profit by service 

39.4% 61.2% 75% or higher

Gross Profit/ 
Gross Margin

¥15.5 billion

18.5 %

Gross Profit 

¥25.0 billion 

or higher

Gross Profit/ 
Gross Margin

¥19.1 billion

21.7％

FY2023

Result(*)

FY2026

Result

FY2029

Plan

We will drive the Group-wide enhancement of the earnings model through an increase in gross profit in the 

Domestic Working Business by expanding the high-margin talent solutions business for permanent employees 

and foreign workers.

■Permanent employee staffing and outsourcing ■Foreign talent management services ■Permanent placement ■ Others (temporary staffing/other businesses/other costs)

© WILL GROUP, INC. All Rights Reserved.

(*) Excluding impact of exclusion from consolidation due to sale of subsidiaries



Agenda

1. FY2026 Results

2. FY2027 Earnings Forecast

3. Medium-term Management Plan (WILL-being 2029)

・Overview of the New Medium-term Management Plan (WILL-being 2029)

・Key Strategies for the Domestic Working Business

・ Key Strategies for the Overseas Working Business

・ Management with a Focus on Capital Efficiency and Shareholder Value

36

P.3

P.18

P.21

© WILL GROUP, INC. All Rights Reserved.



37

Strategic Themes
3. Medium-term Management Plan (WILL-being 2029) - Key Strategies for the Overseas Working Business -

Overseas Working Business Strengthen profitability with a focus on productivity

© WILL GROUP, INC. All Rights Reserved.

Focus on productivity

Allocate resources to domains with 
high growth potential

We will continue these efforts, as improved 
profitability was validated under the previous 
Medium-term Management Plan.

Explore new markets and domains
We will expand into new markets and domains 
with growth potential and into essential 
domains that are less susceptible to 
replacement by AI.

FY2029 PlanFY2026 Result

Segment Profit
¥2.1 billion ¥2.4 billion CAGR +3.9%



Background of the Strategies

Despite a downward trend in hiring demand, we have capitalized on steady demand and achieved a recovery in 
earnings in the previous Medium-term Management Plan through productivity improvements.

With population and GDP growth expected over the medium to long term, we will continue to strengthen profitability 
with a focus on productivity to expand our business under the new Medium-term Management Plan.

3. Medium-term Management Plan (WILL-being 2029) - Key Strategies for the Overseas Working Business -

While major global human resource services companies struggled, 
the Company has bottomed out.

38

Job vacancies are on the decline in both Australia and Singapore.

348

453

412

346
330

2021 2022 2023 2024 2025

Australia Singapore

95

115

86
75 76

2021 2022 2023 2024 2025

Job vacancies (Thousands)
Gross profit trends for the APAC region 

at major global human resource services companies

Source: Prepared by the Company based on “Australian  Bureau of Statistics - Job Vacancies, Australia - Job vacancies, 

seasonally adjusted,” and “Ministry of Manpower - Summary Table: Job Vacancy, seasonally adjusted”

117
114

100

94 95

2021 2022 2023 2024 2025

Company A

Company B

Company C

WILL Group, inc.

Source: Prepared by the Company based on IR data of each company (Figures were adjusted based on the April–

March period for Overseas W and the January–December period for other companies.)

*Full-year gross profit index with 2023 as 100
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Australia
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Leveraging our broad customer base spanning both the private and public sectors, we will enhance the profitability of 

our Australian operations by securing high-margin talent demand and improving productivity.

Characteristics and policies of the Australia operations Market conditions

(1) The population and economy continue to maintain an upward trend and are expected to 
remain stable going forward.

(2) Talent demand is expected to continue in domains such as infrastructure, renewable 
energy, healthcare, and care support, driven by investment from both the private and 
public sectors.

(3) However, given the risk of demand fluctuations due to government policies and budget 
trends, it is crucial to secure a wide range of demand, including from the private sector.

Source: Australian Bureau of Statistics - National, state and territory population - Time series spreadsheets -

Population and components of change – national,

IMF - Australia – Population, IMF - Country Data - Real GDP growth (annual percent change)

25.7 26.0 
26.7 

27.2 
27.6 

28.1 28.4 
28.8 29.1 

29.5 5.4%
4.2%

2.1%

1.0%

2.0% 2.0%
1.7%

1.9%
2.1%

2.3%

2021 2022 2023 2024 2025 2026 2027 2028 2029 2030

Population (million people) Real GDP growth rate (%)

(1) We have a broad customer base spanning both the private and public sectors.

(2) We provide talent solutions services across a wide range of occupations as a 
comprehensive talent solutions company.

(3) We have an extensive network of offices, primarily in Australia’s three major cities 
(Sydney, Melbourne, and Brisbane).

Characteristics

(1) Work to capture private-sector demand, diversify our customer base, and expand 
earnings opportunities

(2) Allocate resources to high-margin domains and customers to enhance our profit growth 
capabilities

(3) Improve profitability by promoting the use of AI and partially integrating back-office and 
middle-office functions across our group companies

Policies
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Singapore

Amid Singapore’s ongoing economic expansion, we will enhance the profitability of our Singapore 
operations by expanding our talent solutions services in the digital/AI and high-value, innovation-driven 

sectors, where active government investment is expected.
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Characteristics and policies of the Singapore operations

(1) The customer  base consists of 75% private sector and 25% public sector.

(2) We hold a leading market share among suppliers to core organizations of the 
Singapore government driving digitalization and the use of AI.

(3) We provide talent solutions services across a wide range of occupations as a 
comprehensive talent solutions company.

(4) We have consultants specializing in high-value, innovation-driven sectors.

(1) Capture talent demand driven by digitalization and the use of AI, and aim to expand 

business with existing customers

(2) Expand talent solutions services in high-value, innovation-driven sectors

(3) Improve profitability by promoting the use of AI and partially integrating back-office 
and middle-office functions across our group companies

Market conditions

(1) The population and economy are on a gradual upward trend and are expected to remain 
stable going forward.

(2) The government has designated AI as a core industry and announced plans to invest a 
cumulative total of approx. ¥120 billion over the next five years in AI-related research and 
development and human resource development.

(3) The key industries targeted for AI adoption include cutting-edge R&D (semiconductors, 
precision engineering, and biopharmaceuticals), connectivity (logistics, aviation, and 
shipping), finance, and healthcare. With policy measures providing further support high-
value, innovation-driven sectors that already have strong demand for manpower, the need 
for personnel is expected to grow.

Characteristics

Policies

Source: Singapore Department of Statistics - Indicators On Population, Annual,

IMF - Singapore – Population.

IMF - Country Data - Real GDP growth (annual percent change)

5.5 
5.6 

5.9 
6.0 

6.1 6.1 
6.2 6.2 

6.3 6.3 8.9%

4.8%

1.8%

4.4%
4.8% 4.9% 5.0% 5.2% 5.4% 5.6%

2021 2022 2023 2024 2025 2026 2027 2028 2029 2030

Population (million people) Real GDP growth rate (%)
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Exploring New Areas and Domains

Identify new areas and domains with a focus on market attractiveness and profitability, 

and explore medium- to long-term growth opportunities

3. Medium-term Management Plan (WILL-being 2029) - Key Strategies for the Overseas Working Business -
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• Exclude countries with declining populations or small market sizes

• Select target countries based on GDP per capita and total GDP size

• Define the 10 priority countries as targets for exploration

• Explore opportunities based on market characteristics of each country

• Consider expansion through organic growth or M&As

• Consider growth in countries other than Australia and Singapore from a long-
term perspective

New areas New domains

We will explore future expansion possibilities, including both organic growth 

and M&As, while identifying market characteristics and business opportunities 

in each country. 

Rather than expanding indiscriminately into other markets, we will identify 

priority countries based on market size, market profitability, and market 

growth potential.
Essential domains

High risk of replacement by AI or 
robots; difficult to establish a 

sustainable competitive advantage

Persistent structural labor shortages; 
low risk of replacement by AI or robots

Limited supply-and-demand tightness; 
difficult to demonstrate our value as a 

human resource services company
Highly specialized, yet less prone to 

structural labor shortages

Value of human involvement 
(Resistance to AI replacement and automation)

Lab
o

r su
p

p
ly-an

d
-d

e
m

an
d

 gap

High

Large

Explore domains of focus in the medium to long term

(1) Domains to explore (2) Key points to assess

Focusing on domains where sustained demand 
is expected

• Number of workers in the industry and growth 
potential

• Average annual income and gross margin

• Synergy with the existing businesses

Assessing the balance between market 
attractiveness and profitability

(*) RPO: Recruitment Process Outsourcing / EOR: Employer of Record

• Talent solutions service domains with low risk of 
replacement by AI

• Domains such as construction engineering and 
healthcare where high levels of specialization and 
profitability can be expected

• New Working Business domains such as RPO/EOR(*)

© WILL GROUP, INC. All Rights Reserved.
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Post-COVID-19 boom

1.6 
1.3 

3.1 2.9 

1.8 
1.4 

2.1 
2.4 

0.7 

0.3 0.5 

0.1 

0.3 

FY2020 FY2021 FY2022 FY2023 FY2024 FY2025 FY2026 FY2029

Profit Growth Scenario
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3. Medium-term Management Plan (WILL-being 2029) - Key Strategies for the Overseas Working Business -

While closely monitoring changes in the market environment and risks related to exchange rate and policy 

fluctuations, we aim to generate stable profits at the ¥2.4 billion level(*) through productivity 

improvements, excluding government subsidies.
Operating profit trends in Overseas Working Business（Billions of Yen） ■ Normalized operating profit in Overseas W ■ Government subsidies and impairment losses

Approach to 
the new Medium-
term Management 

Plan

(1) Ensure earnings stability through productivity improvements, rather than relying on market recovery

(2) Thoroughly manage earnings while taking into account exchange rate and policy fluctuation risks

(3) Maintain and strengthen the earnings base of existing businesses while exploring new areas/domains to identify medium- to 

long-term growth opportunities

© WILL GROUP, INC. All Rights Reserved.

1.6

1.9

3.3 3.4

1.9

1.4

2.4

2.4 or 

higher

Result Plan

Profit levels before the 
post-COVID-19 boom

(*) ¥2.4 billion level: Profit level prior to post-COVID-19 boom



Agenda

1. FY2026 Results

2. FY2027 Earnings Forecast

3. Medium-term Management Plan (WILL-being 2029)

・Overview of the New Medium-term Management Plan (WILL-being 2029)

・Key Strategies for the Domestic Working Business

・ Key Strategies for the Overseas Working Business

・ Management with a Focus on Capital Efficiency and Shareholder Value
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Logic Tree for Enhancing Corporate Value
3. Medium-term Management Plan (WILL-being 2029) - Management with a Focus on Capital Efficiency and Shareholder Value -

PBR

(FY2026 Result)

1.4 Times

ROE

(FY2026 Result)

12.3 %

PER

(FY2026 Result)

13.3 Times

Net profit margin

Steadily implement key strategies and strengthen our profitability
• Domestic W (Expand our talent solutions business for permanent employees and 

foreign workers)
• Overseas W (Strengthen profitability with a focus on productivity)

Asset turnover ratio
Strengthen B/S management
• Improve capital efficiency through group financing
• Reduce interest-bearing debt

Financial leverage

Optimize financial leverage and pursue an optimal capital structure
• Capital management in accordance with financing rules and M&A rules
• Improve the existing portfolio based on ROIC/WACC
• Optimize cash allocation, including shareholder returns

Growth prospects

Sustainable profit growth
• Stable growth in the existing businesses
• Ongoing efforts to pursue sustainable growth
• Design of performance-linked stock incentives

Dialogue with the 
market

Constructive dialogue with the market and investors, and incorporate feedback into 
management
• Improve management quality through dialogue with engagement funds
• Strengthen the oversight of the Board of Directors and increase the frequency of 

dialogue with investors to enhance sustainable corporate value
• Continue the policy of progressive dividends

Enhancement of the 
value of intangible 

assets

Improve sustainability ratings
• Strengthen disaster resilience
• Strengthen human capital
• Establish a robust governance framework

Improve capital efficiency

Enhance market 
expectations

44

Enhance corporate value

We will work to improve our net profit margin and optimize financial leverage through the growth of existing businesses 

centered on portfolio management as well as M&A and other initiatives, with the aim of increasing our PBR by improving ROE.

Note: category refers to particularly 

important indicators in the new 

Medium-term Management Plan.
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Portfolio Management

To improve the net profit margin, we will view our businesses from the perspectives of both growth potential 

and profitability, clarify strategic investment, profit maximization, exploratory, and assessment domains through 

portfolio management, and conduct regular reviews.

3. Medium-term Management Plan (WILL-being 2029) - Management with a Focus on Capital Efficiency and Shareholder Value -
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Exploratory domain
Market growth rate

Strategic 
investment domain

Domestic W
Permanent employee 

staffing and 
outsourcing

Domestic W
Temporary staffing 

and outsourcing

Domestic W
Others

Profit maximization 
domain

Domain for 
assessment

Consider exit or collaboration with another company 
by using a business carve-out

Search for areas for next strategic 
investments Priority is top line growth

Improve productivity and 
increase operating profit

A
m

o
u

n
t o

f 
o

p
eratin

g p
ro

fit

Domestic W
Foreign talent 

management services

Domestic W
Permanent 
placement

• Referral-based hiring
• Recruitment Process Outsourcing
• Permanent placement of IT personnel
• Electromechanical engineer

Working Business

• Construction BPO
• Care support manuals
• Sales of care equipment
• DX implementation support

Domains adjacent to W

Overseas W

Regularly evaluate our business portfolio from the perspectives 
of profitability, growth potential, return on invested capital, 

strategic alignment, and other factors, and assess all options, 
including downsizing, termination, and sale

• Other new businesses
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Cash Allocation Policy 
3. Medium-term Management Plan (WILL-being 2029) - Management with a Focus on Capital Efficiency and Shareholder Value -

In
vestm

en
t p

rio
rity

High

Low

Operating cash flows

Debt capacity

Organic growth investment
Growth investments focused on strategic investment 
domain and profit maximization domain

M&A, etc.
Expansion of the business foundation
(M&A budget: ¥10.0 billion over three years)

Shareholder Return Progressive dividends

Reduction of interest-bearing 
debt

Implemented as needed based on investment 
opportunities

Share buyback
Carried out flexibly based on stock price levels and progress 
in financial results

Cash and deposit holdings

46

Cash-in Cash allocation policy

© WILL GROUP, INC. All Rights Reserved.

We aim to improve ROE by reflecting investment priorities based on portfolio management in our cash 

allocation, and by optimizing growth investments, M&A, shareholder returns, and financial leverage.



Improving ROE
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In addition to profit growth, we aim to achieve an ROE of 15% or higher by FY2029 through the growth of 

existing businesses centered on portfolio management and improvements in capital efficiency via M&A and 

other initiatives.

FY2029

© WILL GROUP, INC. All Rights Reserved.

14.6 17.5 17.4 20.2 

17.1 

11.6 11.1 
11.0 

13.3% 12.9%
12.3%

8.6%

24.9%

17.3%

6.6%

12.3%

12.6%

10.3%

5.6%

7.6%

FY2023 FY2024 FY2025 FY2026

Shareholders' equity Interest-bearing debt Cost of shareholders' equity (CAPM) ROE(*1) ROIC(*2)

Aim for

ROE of 15%

or higher

*1 ROE = Profit attributable to owners of parent ÷ Equity attributable to owners of parent

*2 ROIC = ((Operating profit × (1 - effective tax rate)) - Profit attributable to non-controlling interests) ÷ ((Equity attributable to owners of parent + Interest-bearing debt in the previous period) + 

(Equity attributable to owners of parent + Interest-bearing debt in the current period) ÷ 2)



M&A Rules
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Strategic Investment M&A Exploratory M&A

Increase revenue, operating profit, and productivity

Engineer staffing and industry-specific BPO 

Complement the functions of the Working Business

Consider only projects where the hurdle rate clearly 

exceeds the cost of capital within three years of 

acquisition

Explore new opportunities for sustainable growth

Medium- to long-term growth opportunities with an 

eye toward integration with existing businesses

Make decisions on a case-by-case basis, taking into account 

strategic significance, future potential, and the potential for 

integration with existing businesses

Positioning

Investment 
targets

Hurdle rate

Funds

Investment budget

We position M&A as a key driver of growth and manage it by clearly distinguishing investment targets and 

evaluation criteria based on specific objectives

Utilize cash and deposit holdings and bank loans Prioritize cash and deposit holdings

¥10.0 billion Within the scope of cash and deposit holdings
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Shareholder Return
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Shareholder return policy in the Medium-term 
Management Plan (FY2027–FY2029)

Progressive dividends
Maintain or increase dividends, with no decreases in 
principle

Total payout ratio of 30% or higher

Evaluate flexible treasury share acquisitions as needed based 
on performance progress during the period

¥24 
¥34 

¥44 ¥44 ¥44 ¥44 

22.9% 23.6%
31.2% 36.4%

87.9%

43.9%

FY2021 FY2022 FY2023 FY2024 FY2025 FY2026

Dividend per share Total payout ratio

Dividend per share and total payout ratio
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While aiming to enhance corporate value through profit growth, we will continue our progressive 

dividend policy that has continued to date throughout the new Medium-term Management Plan period.
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■ IR Contact:

WILL GROUP, INC.   IR Group

Tel: + 81-3-6859-8880

Mail: ir@willgroup.co.jp

Forecasts of future performance in this report are based on assumptions judged to be valid and 

information available to the Will Group’s management at the time the materials were prepared, 

but are not promises by the Will Group regarding future performance. Actual results may differ 

significantly from these forecasts for a number of reasons.

This report is an English translation of the original Japanese document and is only for reference 

purposes. In the event of any discrepancy between the original Japanese version and this translated 

version, the Japanese version shall prevail.

WILL-being 2029


