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Q1 FY2025 Results



Q1 FY2025 Financial Highlights (Consolidated)
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*1 Normalized operating profit: Operating profit excluding the impacts of the corresponding previous period’s temporary gain on sale of shares of subsidiaries 
and the impact of the consolidation exclusion of that subsidiary.

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

 Revenue increased due to expansion of the construction management engineer domain.
 Operating profit decreased due to the absence of one-time profit from the gain on sale of shares of subsidiaries and the impact of the 

consolidation exclusion of that subsidiary.
 Normalized operating profit declined as planned due to the Group investing in job advertisement and hiring expenses in Domestic W. 

(Domestic W, especially the construction management engineer domain, has been actively hiring and implementing promotional 
activities. The segment recognized upfront expenses in Q1)

Consolidated

Revenue

35.05

(vs Q1 FY2024 +1.8%)

Operating profit

0.17

(vs Q1 FY2024 - 84.4%)

(Normalized operating profit*1: vs Q1 
FY2024 -28.8%)

EBITDA *2

0.68

(vs Q1 FY2024 - 58.6%)

(Billions of yen)



Q1 FY2025 Financial Highlights (Segment Performance)
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Revenue

20.46

(vs Q1 FY2024 +1.4%)

Segment profit

0.23
(vs Q1 FY2024 - 82.5%)

(Normalized segment profit: vs Q1 FY2024 -49.3%)

Revenue

14.53

(vs Q1 FY2024 +2.5%)

Segment profit

0.57

(vs Q1 FY2024 + 25.8%)

• Although the Domestic Working Business performance was flat, the construction management engineer domain performed well. 
• Segment profit saw a decline as planned due to the Group investing in job advertisement and hiring expenses in the strategic 

investment domain.

Domestic Working Business

• Revenue and profit increased year on year due to government subsidy income and the effect of foreign exchange, despite 
the ongoing difficult market conditions.

Overseas Working Business

(Billions of yen)

(Billions of yen)
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Q1 FY2025 Results

[Consolidated performance] (Billions of yen) Q1 FY2024 Q1 FY2025 Change % change

Revenue 34.43 35.05 + 0.61 + 1.8 %

Gross profit 7.55 7.26 - 0.29 - 3.9 %

(Gross margin) ( 21.9 %) ( 20.7 %) ( - 1.2 pt)

Operating profit 1.13 0.17 - 0.95 - 84.4 %

(Operating margin) ( 3.3 %) ( 0.5 %) ( - 2.8 pt)

Normalized operating profit 0.24 0.17 - 0.07 - 28.8 %

(Normalized operating margin) ( 0.7 %) ( 0.5 %) ( - 0.2 pt)

Profit attributable to owners of parent 0.72 0.06 - 0.65 - 90.4 %

[KPI] FY2025 (Plan) Q1 FY2025 Progress rate FY2024

Number of hires/year
(construction management engineer domain)

1,200 804 67.0 % 1,424

Retention rate
(construction management engineer domain)

71.3 % 73.6 % ＋ 2.3 pt 71.2 %

Number of workers on assignment for permanent 
employee staffing 
(Domestic W [excluding the construction management 
engineer domain])

3,274 3,459 105.6 % 3,254

(Vs. end of previous fiscal year: ＋ 205 )

Number of foreign talent supported through the 
Foreign Talent Management Services (Domestic W)

2,900 2,495 86.0 % 2,341

(Vs. end of previous fiscal year: ＋ 154 )

Number of employees: 7,882 (878 increase from the end of the previous fiscal year)

 Steady start in Q1, particularly in the strategic investment domain.
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Consolidated Revenue

(Billions of yen) Others

 Q1 increased by ¥0.75 billion compared to Q4 FY2024 (of which, forex impact: +¥1.21 billion, consolidation exclusion impact: -¥0.98 
billion)

 Domestic W was flat. Overseas W experienced stagnant growth in both temporary staffing and permanent placement businesses.

Overseas W

Domestic W

35.05
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Consolidated Operating Profit

(Billions of yen)

0.17

 Q1 decreased ¥0.96 billion compared to Q4 FY2024 (of which, forex impact: +¥0.02 billion)
 In Domestic W, upfront investment of ¥0.33 billion was made. (+¥0.12 billion compared to Q4 FY2024)
 Overseas W recorded ¥0.26 billion in government subsidy income.

Subsidy income

Gain on sale of 
shares of subsidiaries

Others

Corporate 
expenses

Domestic W

Overseas W
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+0.81 35.0534.43 +0.35 (*2)

Q1 FY2025 Revenue (Breakdown of Year-on-Year Changes)

+0.19 (*1)

-0.72

+0.00

Domestic W

(*2)
Temporary staffing - ¥1.30 billion
Permanent placement  - ¥0.23 billion
Forex impact                  + ¥1.89 billion

(*1)
Sales outsourcing domain           + ¥0.34 billion
IT engineer domain                      + ¥0.16 billion 
Factory outsourcing domain + ¥0.14 billion
Call center outsourcing domain  - ¥0.49 billion

(Billions of yen)



+0.00
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1.13

0.17-0.79

-0.09

+0.04 (*3)

(*1)
Sales outsourcing domain + ¥0.09 billion
Factory outsourcing domain        - ¥0.08 billion
Call center outsourcing domain  - ¥0.05 billion
Care support domain                    - ¥0.02 billion

(*2)
Subsidy income + ¥0.26 billion
Decrease in SG & A expenses  + ¥0.14 billion
Forex impact                              + ¥0.05 billion
Gross profit                                 - ¥0.34 billion  

(*3)
Decrease in 
headquarters costs.

Q1 FY2025 Operating Profit (Breakdown of Year-on-Year Changes) 

-0.10
-0.14 (*1)

+0.11 (*2)

(Billions of yen)

Domestic W

0.24



20.86 20.18 20.46 

Q1
FY2023

Q1
FY2024

Q1
FY2025
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Domestic Working Business

-Revenue and segment profit (Billions of yen)-

 Despite a decrease in the total number of workers on assignment by about 80 workers compared to Q4 FY2024, the 
number of workers on assignment steadily increased in the strategic investment domain.

 In June, we ran TV commercial for WILLOF in metropolitan area, following West Japan area in last year.

Q1 FY2024 Q1 FY2025
Vs. Q1 FY2024

% change

Revenue 20.18 20.46 + 1.4%

Segment profit 1.36 0.23 - 82.5%

Segment profit
(normalized basis)

0.47 0.23 - 49.3%

4,655 4,730 4,778 4,389 3,673 3,531 3,575 3,697 3,481 3,347 3,383 3,400 3,604 3,481 3,489 3,392 3,485 3,475 3,410 3,466 3,445 

5,472 5,861 5,787 5,834 
5,259 5,219 5,197 5,235 5,127 5,082 5,208 5,315 5,113 5,089 5,125 4,892 4,414 4,359 4,225 3,976 3,648 

10,172 10,105 10,144 9,342 
8,015 8,170 7,955 7,495 6,738 6,550 6,128 6,394 6,503 6,100 6,166 5,925 5,884 5,868 5,899 5,793 5,875 

4,491 4,815 4,880 5,429 

5,226 5,188 5,169 5,226 
5,112 5,152 5,319 5,341 5,241 5,195 5,008 4,875 4,880 4,973 5,057 5,035 4,792 

445 476 508 547 

550 546 576 613 
690 729 775 854 1,080 1,206 1,268 1,303 1,576 1,667 1,734 1,789 2,219 

20.3
1Q

20.3
2Q

20.3
3Q

20.3
4Q

21.3
1Q

21.3
2Q

21.3
3Q

21.3
4Q

22.3
1Q

22.3
2Q

22.3
3Q

22.3
4Q

23.3
1Q

23.3
2Q

23.3
3Q

23.3
4Q

24.3
1Q

24.3
2Q

24.3
3Q

24.3
4Q

25.3
1Q

-Number of workers on assignment (headcount)-

Call center outsourcing 

Factory outsourcing

Care support

-328 (Vs. Q4 FY2024)

+82 (Vs. Q4 FY2024)

-243 (Vs. Q4 FY2024)

Construction 
management engineers +430 (Vs. Q4 FY2024)

Sales outsourcing -21 (Vs. Q4 FY2024)

Segment profit

Revenue

Segment profit 
to net sales

Segment profit
(normalized basis)1.18 

1.36 

0.23 

5.7%

6.8%

1.2%

0.47 
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Domestic Working Business (Business sector revenue)
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0.8 0.6 0.9 0.7
1.0 0.9
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FY2023

Q3
FY2023
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 Although the call center domain continued to be stagnant, the construction management engineer and IT engineer 
domains have progressed steadily.

(Billions of yen)

Telecommunications

Other sales support

Call center

Finance

Food factory

Factory except food

Care support/ 
nursery schools

Construction 
management engineers

Others

IT engineers

Office

Apparel
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Domestic Working Business (Revenue and operating profit by sector)

*Intra-segment consolidation adjustments are not included.

20.46

0.25

 The construction management engineer domain is expected to turn into a surplus in this fiscal year.
 Upfront investment of ¥0.33 billion was made to facilitate the progress of key strategies in the Medium-term 

Management Plan.

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

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



14.04 14.18 14.53 

Q1
FY2023

Q1
FY2024

Q1
FY2025

0.85 

0.45 

0.57 

6.1%

3.2%

3.9%

 Both temporary staffing and permanent placement performance remained stagnant with continued reduction in hiring 
due to weak demand for manpower.

 Forex impact compared to Q1 FY2024 was +¥1.89 billion in revenue and +¥0.05 billion in operating profit.
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Overseas Working Business

-Major components of changes in segment profit (Billions of yen)-

Q1 FY2024 Q1 FY2025
Vs. Q1 FY2024

% change

Revenue 14.18 14.53 + 2.5%

Segment profit 0.45 0.57 + 25.8%

FY2025
Plan

Q1 FY2025
Results

Q1 FY2024
Results

Change for ¥1 difference/y

Revenue Profit

AUD ¥91 ¥103 ¥92 ¥560 million ¥20 million

SGD ¥104 ¥115 ¥103 ¥220 million ¥20 million

-Forex sensitivity-

-Revenue and segment profit (Billions of yen)-

Segment profit

Revenue

Segment profit 
to net sales

0.57

0.45

- 0.34

+ 0.14

+ 0.26

+ 0.05
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Overseas Working Business (Revenue by contract type and operating profit)

14.00Temporary staffing

Permanent placement
Subsidies impact 
(COVID-19-related)

Business earnings

Permanent placement
Revenue composition 

 Each subsidiary has initiated cost reduction measures to reduce its workforce in line with the stagnant business 
performance caused by the deterioration of macroeconomic situations.

 ¥0.26 billion of government subsidy income from the Singapore government was recorded.

Subsidy income

0.57

-Operating profit (Billions of yen)--Revenue by contract type (Billions of yen)-
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1.1 

2.4 
2.1 

1.4 

0.7 

0.4 0.4 
0.2 0.2 0.2 0.2 

(0.1) (0.1)
0.1 0.1 0.1 0.0 0.0 (0.0) (0.0) (0.1)

0.0 

1.3

2.0

1.7
1.4

1.1

1.0
0.8

0.8 0.7 0.7
0.6 0.5 0.6 0.6 0.5 0.6 0.6 0.6 0.5 0.5 0.5

0.5

2.2

1.9

1.8 1.7
1.6 1.4

1.3
1.2

1.1
0.8 0.7 0.7 0.7

0.8 0.8 0.9
0.8

0.7 0.6 0.7

0.2

0.7
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Net debt to equity ratio*3

Ratio of equity attributable to 
owners of parent to total assets 

Interest-bearing debt to EBITDA ratio*1

Ratio of goodwill to equity attributable 
to owners of parent*2

Financial Indicators

*1：Interest-bearing debt (excluding short-term borrowings) / EBITDA
*2：Goodwill outstanding / Equity attributable to owners of parent
*3：(Interest-bearing debt - Cash and deposits) / Equity attributable to owners of parent

 The ratio of equity attributable to owners of parent to total assets was 33.8% at the end of Q1. Each financial indicator is 
on a trend of improvement. 

(Times)



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

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 1,200 804 67.0 % Good

Retention rate 71.3 % 73.6 % ＋ 2.3 pt Good

Strategy
II

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

Number of workers on 
assignment for 
permanent employee 
staffing 

3,274 3,459
105.6 % Good

(Vs. end of previous 
fiscal year:

＋ 205 )

Number of foreign talent 
supported through the 
Foreign Talent 
Management Services

2,900 2,495
86.0 % Good

(Vs. end of previous 
fiscal year:

＋ 154 )

 Steady progress in all KPIs.
 In the construction management engineer domain, 804 people were hired, including 453 new graduates.
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1.09 1.15 
1.22 

1.32 1.29 1.29 1.31 1.36 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 

Q1
FY2020

Q2
FY2020

Q3
FY2020

Q4
FY2020

Q1
FY2021

Q2
FY2021

Q3
FY2021

Q4
FY2021

Q1
FY2022

Q2
FY2022

Q3
FY2022

Q4
FY2022

Q1
FY2023

Q2
FY2023

Q3
FY2023

Q4
FY2023

Q1
FY2024

Q2
FY2024

Q3
FY2024

Q4
FY2024

Q1
FY2025

Progress in the Construction Management Engineer Temporary Staffing Business ①
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 Revenue is performing steadily with the increase in the number of people on assignment.
 Steady performance with regard to the target for the fiscal year of hiring 1,200 people. (Includes new graduate 

recruitment: 453 (previous fiscal year: 260))

-Quarterly Revenue- -Headcount Hired-

62 77 76 61 62 
92 95 

212 

97 

146 154 

379 

239 
221 

163 

563 

280 283 298 

804 

Q2
FY2020

Q3
FY2020

Q4
FY2020

Q1
FY2021

Q2
FY2021

Q3
FY2021

Q4
FY2021

Q1
FY2022

Q2
FY2022

Q3
FY2022

Q4
FY2022

Q1
FY2023

Q2
FY2023

Q3
FY2023

Q4
FY2023

Q1
FY2024

Q2
FY2024

Q3
FY2024

Q4
FY2024

Q1
FY2025

(Billions of yen) (No. of people)
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29 26 27 29 26 25 25 25 21 21 21 21 15
445 476 508 547 550 546 576 613 

478 483 483 474 449 438 435 438 418 407 400 400 399 

114 117 108 101 
309 301 288 268 

496 457 423 389 

749 
98 129 184 279 

322 467 545 597 

662 803 911 1,000 

986 

99.0% 99.3% 99.5% 99.4% 99.4% 98.2% 98.7% 99.7%
97.5%

99.6% 99.7% 99.0% 96.9% 98.5% 98.3% 98.1% 96.7% 96.8% 96.8% 96.0%

95.9%

76.0% 75.8% 76.4% 76.6%
72.9% 72.3% 71.7% 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％
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FY2023
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FY2023

Q1
FY2024
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Q3
FY2024

Q4
FY2024

Q1
FY2025

Progress in the Construction Management Engineer Temporary Staffing Business ②
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 Percentage of workforce on assignment remained at a high level. The Group will continue to work on improving retention rates.
 Average contract unit price for new graduates and non-experienced staff rose 8% compared to Q1 FY2024 as a result of negotiations with 

customers on raising fees.

- People on Assignment, Pct. of Workforce on Assignment, and Retention Rate - - Average contract unit price, average overtime (monthly) -

Pct. of workforce on assignment*1

Retention rate*2

*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

2,219

1st year

Average overtime

2nd year

3rd year

4th year

Contract unit price（Experienced employees）

6th year

5th year

People on assignment

■ Inexperienced mid-career staff

■ New graduates

■ Experienced staff 

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

(No. of people) (Hours, Thousands of yen)
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-Number of workers on assignment
for permanent employee staffing-

- Number of permanent employee staffing hires -

Progress of Permanent Employee Staffing
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3,459
3,274

733

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

 Including approximately 240 new graduates in the sales domain, there is steady hiring in the factory and IT engineer domains.
 The number of workers on assignment for permanent employee staffing reached a record high on a quarterly basis as a result of an 

increase in the number of hires.

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

(No. of people) (No. of people)



293 
201 

115 

330 
277 241 

97 

89 

96 

110 
157 

122 

3 

Q4
FY2023

Q1
FY2024

Q2
FY2024

Q3
FY2024

Q4
FY2024

Q1
FY2025

1,430 1,501 1,438 
1,633 1,702 1,776 

2,000 

320 
381 448 

520 
639 

704 

800 
15

100 

Q4
FY2023

Q1
FY2024

Q2
FY2024

Q3
FY2024

Q4
FY2024

Q1
FY2025

FY2025
(Plan)

Progress of Foreigners Supported Through the Foreign Talent Management Services
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-Number of foreigners supported 
through the Foreign Talent Management Services-

-Number of new foreigners supported through the Foreign 
Talent Management Services-

■ Factory outsourcing
■ Care support
■ New domains

2,900
2,495

1,297 

693

143

FY2025
(Plan)

366

2,133

 Although the number of foreigners supported was a little behind the internal plans for the factory outsourcing and nursing care domains, it maintained 
a robust level compared to Q1 FY2024.

 Although the number of orders from clients increased steadily, we struggled to increase the number of new employees.
 We will continue to focus on increasing orders related to new foreign jobseekers entering Japan, which usually have a higher conversion rate, and orders 

that have high unit prices.

■ Factory outsourcing
■ Care support
■ New domains

(No. of people) (No. of people)
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Q1
FY2023

Q2
FY2023

Q3
FY2023

Q4
FY2023

Q1
FY2024

Q2
FY2024

Q3
FY2024

Q4
FY2024

Q1
FY2025

Others

Temporary staffing

and outsourcing

Permanent placement

Foreign Talent

Management Services

Permanent employee staffing

and outsourcing

Revenue Composition by Service in the Domestic Working Business

 The revenue composition for the target scope of the key strategies (permanent employee staffing and outsourcing, and 
Foreign Talent Management Services) is steadily increasing from approximately 24% in Q1 FY2023 (final fiscal year of the 
previous Medium-term Management Plan) to approximately 36% in Q1 FY2025.

24%

36%

(Target scope of key strategies)



24

FY2025 Earnings and Dividend Forecasts



FY2025 Consolidated Earnings Forecasts
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Profit attributable to

owners of parent

Operating profit

Revenue

- Progress toward FY2025 earnings forecasts -

¥35.05 billion

¥0.17 billion

¥140.40 billion

FY2025
(Forecast)

¥2.29 billion

¥1.64 billion

Progress rate：25％

Progress rate： 8％

Progress rate： 4％¥0.06 billion

 In the forecast of 1H FY2025 financial results, we expect revenue and operating profit to overshoot the previous forecast 
by ¥5.0 billion and ¥0.2 billion, respectively, due to the forex impact and subsidy income, etc. However, after taking into 
account our actual earnings, we have decided not to revise the full-year forecasts.
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FY2025 Dividend Forecast

Shareholder return policy in the Medium-term Management Plan (FY2024–
FY2026)

・Progressive dividends
In principle, increase or maintain and do not reduce dividends

・Total payout ratio of 30% or higher
Evaluate flexible treasury share acquisitions as needed based on

performance progress during the period

 The FY2025 dividend forecast is based on our shareholder return policy and set at the same as the previous fiscal year 
(¥44 per share).

 As a result, a forecast total payout ratio is 61.7%.

¥18 ¥23 ¥24 
¥34 

¥44 ¥44 ¥44 

25.7% 25.1%
22.9% 23.6%

31.2%

36.4%

61.7%

FY2019 FY2020 FY2021 FY2022 FY2023 FY2024 FY2025

（forecast）

■ Dividend per share and total payout ratio

Dividend per share

Total payout ratio



Overseas (Australia, Singapore) Macro Environment

■ 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.


