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FY3/21 Highlights

The negative impact of COVID-19 on business
operations is decreasing

Investments for recruiting and other activities restarted
slowly in 3Q

All financial indicators are improving

YW/ WILL GROUP



FY3/21 Highlights

Operating profit was far above the forecast because of the success of measures to minimize the
impact of the COVID-19 pandemic and due to government subsidies and other reasons.

. FY3/21 Vs. FY3/20 Vs. FY3/21 Forecast
Bill f FY3/20
(Billions of yen) / (Forecast as of FY3/21
Nov. 9, 2020) Change % change Change % change

Revenue 121.91 116.00 118.24 -3.66 -3.0% +2.24 +1.9%
Gross profit 25.40 ) 24.05 -1.34 5 3% ) )
(Gross margin) (20.8%) (20.3%) (-0.5pt) =
Operating profit 4.14 3.40 4.03 -0.11 o o
(Operating margin) (3.4%) (2.9%) (3.4%) (+0.0pt) 2.8% +0.63 +18.5%
Profit before tax 4.05 3.25 3.78 -0.26 -6.6% +0.53 +16.6%
Profit attributable to owners 2.38 1.75 2.36 -0.01 0.7% +0.61 +35.1%
of parent
EBITDA 6.13 5.40 6.25 +0.12 +2.0% +0.85 +15.9%

(Operating profit + Depreciation and amortization

Number of employees: 4,845
(+357 from the end of FY3/20)

YW/ WILL GROUP



Consolidated Segment Results

(Billions of yen)
Domestic WORK Business Overseas WORK Business Others2%
84.4

Revenue

Segment
profit to net

sales 36.0 36.9

Segment 2.7% 3.0%
/ .
profit '
0.9 1.1

“ u . . ‘ 15 21
| ]

|
FY3/20 FY3/21 FY3/20 FY3/21 FY3/20 Y321 o1
+ Revenue was lower in the sales outsourcing + With COVID-19 under control in Australia * Upfront investments (¥400 million) in new
(apparel, sales promotions) and factory sectors and Singapore, permanent placement business domains (HRTech field and
because of COVID-19 but increased in other service demand is slowly recovering. ENPORT).
sectors. Temporary staffing performed well. * Daywak, an app for using small amounts
* Received an employment support subsidy of free time during the day for part-time
(approx. ¥700 million) as a work, was shut down in April 2021
countermeasure against COVID-19 in because the initially planned use of
Singapore. existing assets of Will Group for this
business was not possible.

*In Others, there was revenue of ¥850 million and segment profit of
¥250 million from the sale of real estate for sale and a gain on the

sale of shares owned by our investment funds. This revenue and
w. LL G Rou P income was eliminated by IFRS adjustments.



Consolidated Revenue

(Billions of yen) 4Q FY3/21 revenue was
13 a0 299 301 ¥200 m||||0n abOVe the 3Q

295
29:3 28.4

27.4 27.3

25.2 9.2 8.9

8.7 96 Overseas

9.3
23.1 6.9 1 9.0 8.2 9.4

— The negative impact
of COVID-19 on business
operations is decreasing

20.1 20.0 20.5 Ay Domestic

6.2
5.7

Lo b0.5 22.1 22.0
17.4 '
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q

FY3/19 FY3/19 FY3/19 FY3/19 FY3/20 FY3/20 FY3/20 FY3/20 FY3/21 FY3/21 FY3/21 FY3/21

*The revenue in FY3/21 is based on adjusted figure that excludes overseas subsidy income.

YW/ WILL GROUP



Domestic WORK Business (Business sector sales)

COVID-19 negatively affected the apparel, other sales support and factory sectors

(Billions of yen)

0.7 0
0.6 : Others
! 0.6 ﬁ : - ! 0.5 0.6 0.9 0.7 Construction
=M. . B B
3.2

management engineers
IT engineers
. : HR support for startups

0.5
ag 2:6 2.6 2.8 Care support/
2.4 . S8 3.3 3.3 3.3 nursery schools
2.2 3.0 30
2.9 ; 28
2.7 2.8
2.4 2.5 2.5 2.5 2.6 2.5 Factory except food
3.1
28 3.1 29
2.7 3.0 . 29 27 26 2.4 Food factory
Finance
Office
Call center, etc
2.7
1.8 1.8 2.2 1.8 1.6 2.1 2.0 14 1.7 Other sales support
0.4 0.5 0.5 0.6 0.7 0.7 0.7 0.7 (])'g 03 @3« Avparel
3.2 3.2 3.1 3.1 3.2 3.0 29 27 29 3.0 3.0 3] Telecommunications
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q
FY3/19 FY3/19 FY3/19 FY3/19 FY3/20 FY3/20 FY3/20 FY3/20 FY3/21 FY3/21 FY3/21 FY3/21
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Overseas WORK Business (Business sector sales)

Temporary staffing business remained stable during the fiscal year, mainly for
public-sector contracts.

In the permanent placement business, demand started to recover in all market (Billions of yen)
sectors in the second half of the fiscal year.
B Temporary staffing M Permanent placement
_8%_ Others
0.8 Healthcare & life science
3.2
3.1 Industrial
04 Consumer Goods/Services & Lifestyles
Technology & Telco _
2.5 Banking & Finance 0.2
E—— »
04 03
Government 0.2
e | B
0.3 0.5
I T T
1H 2H 1H 2H
FY3/21 FY3/21 FY3/21 FY3/21

Note: Converted to yen at the rates of ¥78/SGD and ¥76/AUD

YW/ WILL GROUP



Consolidated Gross Margin and SG&A Expense Ratio

(Billions of yen)

21.2%
20.4% °207%  209% 2069

9 20.2%
20.0% 19.6% 20.0%  20.0% 19.6% °
18.7%

18.2% 150% 1700
(o) . .
17.0% L77% 17.3% 17.4% °

16.3%  16.1%

6.2
5.3
47 5.0 5.1 1
|42 I3 I4 l3
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q

FY3/19 FY3/19 FY3/19 FY3/19 FY3/20 FY3/20 FY3/20 FY3/20 FY3/21

6.4 6.4 6.2
5.7

4 5.4
5.3 5.0

*The gross profit and SG&A expenses in FY3/21 is based on adjusted figure that excludes overseas subsidy income.

YW/ WILL GROUP

Gross margin

SG&A
18.2% expense ratio

16.6% 17.2%
. (o)

5.9 5.8 6.0
51 5.4

_—

2Q 3Q 4Q
FY3/21 FY3/21 FY3/21

Gross profit*

SG&A
expenses*

The gross margin is
improving and
investments for
recruiting and other
activities restarted
slowly in 3Q

10



Financial Indicators

All financial indicators are improving

EBITDA

Adjusted interest-
bearing debt to
EBITDA ratio

2.2 Interest-bearing debt (excluding

1.9 1.8 short-term borrowings) /
'\ L7 16 1.6 15 Forecast EBITDA

® —_—— ) ’ 1.4
S — e _

0.9 . .
0.8 s 08 0.7 0.7 0.6 06 0.6 Ratio of goodwill to
. 1.1 1.0 adjusted equity

\ i . 08 (] .

0.7 ~ Adjusted net debt to equity o4 o o . attnbt:table to owners of

ratio 0.3 0.3 0.1 paren

(Interest-bearing debt - Cash and deposits) / Goodwill outstanding /

Adjusted equity attributable to owners of parent* Adjusted equity attributable to

19.5% owners of parent
17.0%
15.6%
12.9%
11.7%
9.7% 9.5%
8.0% Equity ratio
I 6.5% e
I I * Adjusted equity attributable to
Mar 31,2019 Mar 31,2019  Jun 30,2019  Sep 30,2019 Dec 31,2019 Mar 31,2020 Jun 30,2020 Sep 30,2020 Dec 31,2020 Mar 31,2021 owners of parent represents

total equity, net of unrealized
written put option.

YW/ WILL GROUP »
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Il . Medium-term Management Plan
(WILL-being 2023)
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YW WILL GROUP

Il. Medium-term Management Plan (WILL-being 2023)

1. FY3/21 Overview and Plans For
Medium/Long-term Growth

13



1-1. FY3/21 Revenue and Operating Profit

Will Group was unable to achieve a tenth consecutive year of sales and earnings growth because
of COVID-19. But the downturn has ended and sales and earnings are slowly recovering.

M Revenue M Operating profit (Billions of yen)

121.
? 118.2

4.14
103.3 4.03

One-time
items
0.95 consisting of
79.1 employment

2.95 support
subsidies in
60.5 2.42 Japan and
other
1.96 countries
45.0 (about 0.9)
1.42 and a
decrease in
the provision
for paid
leave (about
0.1)

FY3/16 FY3/17 FY3/18 FY3/19 FY3/20 FY3/21 FY3/16 FY3/17 FY3/18 FY3/19 FY3/20 FY3/21

J-GAAP IFRS J-GAAP IFRS

YW/ WILL GROUP
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1-2. Reasons For Medium-term Plan Revisions

The plan reflects the following items based on the recent change in the
business climate.

- The current outlook for a recovery in revenue and earnings

- A revised linkage of the scenario for medium/long-term growth and the

positioning of the medium-term plan that has a target year of FY3/23

* More clearly define measures for the portfolio shift

YW/ WILL GROUP

15



1-3. Changes in The Business Climate

Business Society * Global population growth, aging populations in affluent countries
climate e Political instability
e  Emphasis on the SDGs for a sustainable society

Business * Growth of outsourcing demand after the COVID-19 crisis ends
e Dramatic shifts in how people work due to technological progress
* More investments in people to achieve sustained growth

Job seekers * Many people want a job with priority on their life styles, using
telework to do jobs at any place and time

* As life expectancy continues to increase, the number of senior workers
is climbing in order to extend the number of years that people work

No change in the forecast for shifts in how people do their jobs, but the pace of these changes has
become even faster because of the COVID-19 crisis

The future of working styles will arrive several years sooner than

YW WILL GROUP originally expected

16



1-4. Medium/Long-term Growth Scenario

Alter the profit structure for rapid growth in the years ahead

B Medium/Long-term Growth Scenario

b:icl):i::at:;:e Growth phase Rapid growth phase Operating margin
: A Goal for growth

10%

New domain

New M&A

5%
Medium-term plan target year

I

Care support/Construction

31j04d Sunesadp

Overseas existing
businesses 3%

Growth outlook
without new initiatives

\/

Domestic existing
businesses

>
FY3/20  FY3/21 FY3/23 FY3/26 FY3/30 FY3/20 FY3/23 FY3/26 FY3/30

YW/ WILL GROUP .



1-5. Clearly Demarcate the Business Portfolio

Priority will be placed on building a business portfolio consisting of the following
five domains to achieve a high level of profitability in the future.

Profit maximization domain

Strategic investment
domain

Exploratory domain

Assessment and decision
domain

Termination domain

YW/ WILL GROUP

Positioning Performance
indicator
Businesses where the operating margin is increased by placing priority on improving Operating
the gross profit margin and productivity rather than revenue and market share margin

growth.

Businesses that are to become core activities of Will Group from a medium/long-
term perspective and receive substantial investments for growth.

Revenue growth
rate

Businesses that may become future core activities of Will Group (businesses with
good prospects for an operating profit or margin of at least a certain level) and
where decisions need to be made about making investments.

Selected for
each business

Businesses in the exploratory domain that were not able to achieve the KPI and, as a

result, a decision must be made about whether to continue or terminate operations.

Selected for
each business

Businesses where preparations to stop operations must begin quickly because there
are no prospects for achieving the necessary level of operating profit or operating
cash flows in the future.

18



YW WILL GROUP

II. Medium-term Management Plan (WILL-being 2023)

2. Medium-term Management Plan
(WILL-being 2023)
Basic Policy and Key Strategies

19



2-1. Basic Policy

WILL-being 2023: Use the WORK SHIFT Strategy™* to be highly profitable

*The WORK SHIFT Strategy has the goal of using a portfolio shift and digital shift to raise the operating margin.

Portfolio shift:

Digital shift:

* Business activities in many

Use the Perm SHIFT to maximize and optimize growth opportunities.

(“Perm” is permanent placement and temporary staffing in highly specialized job
categories.)

Use digital technologies in the Temp domain and maximize and optimize
employment opportunities with actions centered on productivity improvement and
stability of this business category.

(“Temp” is temporary staffing and business process outsourcing.)

B Our goal

Growth of the Perm domain, which is highly
profitable, and an improvement in the
productivity of the Temp domain in order to
raise overall profitability and establish a

WORK

categories. ) ) . .
« Temporary staffing services using SHIFT highly profitable business portfolio.
personnel having no experience and Strategy

no professional certifications.

YW/ WILL GROUP

20



2-2.WILL-being 2023 Numerical Targets

FY3/23 Numerical targets

(Billions of yen)

Revenue 1 3 3 o 5 (CAGRZ 6%)
Operating profit 5 3 o 5 (CAGRZ].S%)

Operating margin 4.0% (+06pt VS. FY3/20)

YW/ WILL GROUP

21



2-3. Revenue / Operating Profit

Use the WORK SHIFT strategy to improve the operating margin

(Billions of yen)

B Revenue B Operating profit
3.4% Operating margin
. —— | PO 4.0%
133.5 3.4% ’
2.6% 2.8%
121.9
118.2 121.0
(Excluding one-time items)
5.35
4.14 4.03
/ 0.95
g
g
FY3/20 FY3/21 FY3/22 FY3/23 FY3/20 FY3/21 FY3/22 FY3/23
(Plan) (Plan) (Plan) (Plan)

YW/ WILL GROUP .



2-4. Business Portfolio Management

] Market . .
Exploratory domain growth rate Strategic investment domain

a

Search for areas for next Priority is top line growth

L Domestic WORK Business
strategic investments

(Concentrated business)

HR support Care
for startups support

Foreign
IT personnel &
workers

Construction
management
engineers

Assessment and decision domain & & t

Decision to stop or

SO
S

»
»

Degree of achieving

g

continue businesses target operating margin
ey
|
“"‘**%‘%géﬁ Domestic WORK Business
(Stable earnings businesses)

Termination domain
Consider termination or collaboration with another Profit maximization domain

company by using a business carve-out .. . .
Improve productivity and the operating margin

YW/ WILL GROUP
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2-5. WILL-being 2023 Key Strategies

(Key strategies)

Strategy | | | Improve profitability through portfolio shift
Segments: Domestic WORK Business and Overseas WORK Business

Strategy Il | | Increase productivity through digital shift
Segments: Domestic WORK Business and Overseas WORK Business

Strategy Ill | | Search for areas for next strategic investments
Segments: Other

Strategy IV | | Financial strategy

YW/ WILL GROUP

(Business domain)

Profit maximization
domain

Strategic investment
domain

Exploratory domain

All group businesses

24



Improve Profitability Through Portfolio Shift

Use the Perm SHIFT to Improve the Gross Margin

Increase permanent placements and temporary staffing in highly specialized job categories in Japan and
other countries. Focus on care support professionals and construction management engineers.

- Shift in Temp/Perm Composition -
BFY3/23 (Plan)

WFY3/20 Wry3/21

Perm
O Perm Perm
g 40% 45% 53% T

emp

() Temp Temp
r({;' 55% 4%
5 60% ’

Perm Perm P
@) erm

0,

é 60% Temp 30% 62% Temp
A 40% Temp 3a%
m 0
Q)
wn

Le!

Perm domain

(FY3/21 gross margin:
35%)

"

Sales outsourcing

YW/ WILL GROUP

£y

Call center outsourcing

Construction
management
engineers

-
oy
b 4

Factory outsourcing

HR support for
startups

Temporary staffing of
assistant language

teachers

RS

Care support
(Permanent placement)

Care support
(Temporary staffing)

Overseas
(Permanent
placement)

IT personnel

Overseas
(Temporary staffing)

25



Improve Profitability Through Portfolio Shift

Use the Perm SHIFT to Improve the Gross Margin

Raise the gross margin by expanding operations in the Perm domain.

(Billions of yen)

- Temp/Perm Revenue Growth Plan - - Temp/Perm Gross Marg|n Plan -
Permanent
placement of o 21.8%
care support 21.5% 20.9%
3.0 9% )
personnel  p———— —=® (Gross margin
17 _ 19.0%
0.4 . Construction 9.9
53 6.2  Mmanagement Permanent
engineers Pe rm placementof 1 4
258 ol CAGR: 11% care supbort ey -
. 5 0 personnel 2.2
s Construction
1.3 management
engineers i Pe rm
CAGR: 16%
84.9 85.4 83.4 86.5
Te m p a1 Te m p
CAGR: 1% 12.7 11.8 LA ' CAGR: 6%
FY3/20 FY3/21 FY3/22 FY3/23
FY3/20 FY3/21 FY3/22 FY3/23 (Plan) (Plan)
(Plan) (Plan)

*The gross profit and gross margin in FY3/21is based on adjusted figure that excludes overseas subsidy income.

YW/ WILL GROUP
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Improve Profitability Through Portfolio Shift

Strategy for Construction Management Engineer Temporary Staffing

Focus on recruiting people with no experience, unlike in prior years.
Reduce the high attrition rate in the construction industry and become the construction management engineer

temporary staffing market leader.

- Construction Management Engineer -Strategy for the Construction
Revenue Growth Plan - Management Engineer Business-
(Billions of yen) 10 0
) * In addition to maintaining strength in civil engineering, a key category
People with where Will Group supplies experienced personnel, focus on the private-
. sector housing, industrial plant and subcontracting, categories where
no prior . . . .
59 experience inexperienced personnel can be placed with greater ease. Also hire
) P more sales personnel for growth in these market categories.
; i now on
Peoplfe with no prior . . * Build a framework for recruiting 400 people every year, both new
experience now on assignments: : . :
_ ts: 90 1.000 graduates and people who currently have jobs but no prior experience
m ’ in the targeted job category. (Hired 131 new graduates in April 2021)
People with
lkels _ * Increase training prior to starting work at Will Group in order to
People with prior EXperience eliminate the gap in know-how after beginning a job.
experience now now on * Reinforce the infrastructure for follow-up support for individuals on
on assighments: assignments: assignments.
460 500 )
Budget for upfront investments
FY3/21 FY3/23 (more people, recruiting expenses)
Pl arye
(Plan) + FY3/22: ¥0.6 billion

- FY3/23: ¥0.6 billion
YW/ WILL GROUP

27



Improve Profitability Through Portfolio Shift

Strategy for Care Support Personnel

Boost profitability by raising the permanent placement revenue ratio from 3% in FY3/21 to 16% in FY3/23.

- Care Support Personnel Revenue Growth Plan - -Strategy for the Care Support Personnel-

(Billions of yen)

Perma.nent * Add four more offices by the end of FY3/23
* Recruit a large number of foreign workers (specified skilled interns
13.2 P_Ie and workers)
Permanent
placement * Improve follow-up support and job matching accuracy in order to
Placements of 700 people raise the retention rate

*

* Increase the number of agents (from 38 in FY3/21 to 93 in FY3/23)
* Use the temporary staffing customer base to receive new orders
* Strengthen activities for temp-to-hire assignments

Budget for upfront investments
FY3/21 FY3/23 (more people, recruiting expenses)
(Plan) * FY3/22: ¥0.2 billion

- FY3/23: ¥0.2 billion
YW/ WILL GROUP

28



Strategy | | Improve Profitability Through Portfolio Shift

Categories Other Than Care Support and Construction

In the profit maximization domain, where moderate sales growth is anticipated, the goal is to
increase the gross margin by shifting activities to projects that are more profitable.

Sales support

Call center
Higher
gross
margin
Factory
Overseas WORK

YW/ WILL GROUP

* More growth in the stable telecommunications sector, including opportunities created by the
start of 5G services.
* Hire more full-time personnel for growth of the sales agent and other highly profitable services.

* Continue expansion of financial service sector business, which has a high gross margin.

* Increase the share of services provided at each project and shift from temporary staffing to
consignment contracts to improve gross margin.

* Submit many bids for projects involving COVID-19 where profit margins are sufficient and people
can be shifted to other sectors after completion of the project.

 Continue strengthening recruiting activities for foreigners to be prepared for the end of COVID-19
entry restrictions to Japan and improve profitability by increasing market share in the stable food
sector.

* In sectors other than food, shift emphasis to receiving more orders involving electrical/electronics
products, automobile parts and other categories that require the same light work but have a
higher gross margin than in the logistics and consumer products sectors.

* In Australia and Singapore, establish closer relationships with client companies with multinational
operations in order to meet a larger share of the staffing needs of all group companies of these
clients.

* Seek opportunities to start human resources businesses other than temporary staffing and
permanent placements.

29



Strategy |l | Increase Productivity Through Digital Shift

Enhance productivity by promoting digitalization.

Use online and automated processes to improve efficiency Use centralized data management to improve efficiency

, B X - D
. weEeE o = JdiR

+ Use smartphone apps to shift face-to-face and paper procedures to digital formats * Integrate IT systems for the consolidation of administrative tasks (overseas)
e Build a database in order to use fewer people

Use telework and online interviews to improve efficiency Merge consolidated subsidiaries to improve efficiency

-
7. V]
o8e 7 9Re Al [E]

¢ Expand the use of programs that allow working from home e Consolidate sales offices
e Consolidate administrative tasks

YW/ WILL GROUP
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Search for Areas for Next Strategic Investments

HRTech

Use a trial-and-error process to explore opportunities for new strategic investment businesses.
Seek businesses that have high operating margins and can contribute to increasing the consolidated
operating margin in the future.

=
2N
el LAPRAS

]
(Permanent placements of engineers using Al) @ F l J Q *
5. °

Hourmane

NETVYR

(Working time management tool for

© ENPORT

(Services for foreign workers)

YW/ WILL GROUP
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https://visamane.jp/
https://visamane.jp/

Search for Areas for Next Strategic Investments

Services for Foreign Workers in Japan

M Services for companies (factory, care support, construction)

- Overseas -

People going to 26,000 (1%'of all foreigners entering Japan)

slifeiidind  hiwadee | oYX
“ Japan

Employment Support Visae e e
services for services for Myanmar  Subsidiary = | DreamJob Myanmer -
foreign foreign e AR e S e, :
workers workers People going to | 443,000 (26% of all foreigners entering Japan)
M Services for foreign workers Japan: R ShRE

. Subsidiary | WILL OF VIETNAM
@ @ Vietnam  jjiance partner | Industrial University of Ho Chi Minh City,

ENPORT ENPORT : ‘Industrial University of Vinh
ENPORT ENPORT ENPORT

mobile estate insure Japany - People going to 5,3000 (3% of all foreigners entering Japan)
Telecommunications Real estate Rent Job finding Travel Japan : i
broker guarantees support agency domesi Alliance partner PT. MINORI / LPK MINORI (sends people to
naonesia

other countries)

H Planned Growth of Support for Foreign Workers

Source: Foreign Workers in Japan (October:2020), Min.istry of Health; Labour and Welfare

80,000

—> Planning on 80,000 users of _ k.
these services in FY3/23 |

15,000

ENPORT
[ elele ] Visamane
FY3/21 FY3/23

(Plan)

YW/ WILL GROUP
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Strategy IV | Financial Strategy

> Goal is a ratio of equity attributable to owners of parent to total assets of at
least 20% in order to support future investments for growth and increase

Ratio of equity attributable to financial soundness (FY3/21 equity ratio: 18%)

owners of parent to total assets

At least 20%

>Goal is a ROIC of at least 20% by improving profitability and using capital
more efficiently (FY3/21 ROIC: 14%)
ROIC

. o )
At least 20% Weighted average cost of capital is about 11%

>To increase shareholder distributions while making investments for growth,
the goal is distributions that use as the guideline a total payut ratio of 30%

Total payout ratio based on the earnings forecast at the beginning of each fiscal year.

At least 30%

YW/ WILL GROUP
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2-6. Summary of WILL-being 2023

The goal is increasing the operating margin along with sales growth and up-front investments

(about ¥1.3 billion in FY3/22 and in FY3/23)

(Billions of yen)

Plan

)

“ FY3/20 FY3/21 FY3/22 FY3/22

Revenue 121.9
(change) (+18%)

Gross margin 20.8%

SG&A expenses
(up-front investments 21.4

sJoiedlpul Alljiqeljold

Operating profit 4.14
(Operating margin) (3.4%)

{e][e 14%

Ratio of equity attributable to
owners of parent to total 11.7%
assets

SJoledipul jeldueuly

Total payout ratio 25.1%

YW/ WILL GROUP

118.2
(-3%)

20.3%

20.4

4.03
(3.4%)

14%

17.7%

22.9%

121.0
(+2%)

21.2%

22.2
(1.3)

3.40
(2.8%)

12%

19%

30.6%

133.5
(+10%)

22.6%

24.8
(1.3)

5.35
(4.0%)

20%

22%

30.0%

34



YW WILL GROUP

lll. FY3/22 Earnings and
Dividend Forecasts
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FY3/22 Forecast

(Billions of yen)

Revenue
Domestic WORK Business
Overseas WORK Business
Others
IFRS adjustments

Gross profit(Gross margin)

Operating profit (Operating margin)

Domestic WORK Business

Overseas WORK Business

Others

Adjustments

IFRS adjustments
Profit attributable to owners of parent
EBITDA

YW/ WILL GROUP

FY3/20 FY3/21
121.91 118.24
84.43 80.05
36.07 36.92
1.54 2.12
(0.14) (0.84)
25.40 24.05
(20.8%) (20.3%)
4.14 4.03
(3.4%) (3.4%)
5.06 4.25
0.97 1.10
(0.35) (0.16)
(1.86) (2.07)
0.33 0.90
2.38 2.36
6.13 6.25
AUD
SGD

FY3/22
(Forecast)

121.00
84.05
35.37

1.57
0.00
25.64
(21.2%)
3.40
(2.8%)
4.50
0.86
(0.28)
(2.24)
0.56
1.84
5.20

Initially
assumed

¥68
¥72

Vs.FY3/21
Change % change
+2.75 +2.3%
+4.00 +5.0%
(1.54) (4.2%)
(0.55) (26.0%)
+0.84 -
+1.
(+ 0.8pt§8 +0.6%
R I—rr
+0.24 +5.9%
(0.24) (22.3%)
(0.11) -
(0.16) -
(0.34) (38.1%)
(0.52) (22.2%)
(1.05) (16.9%)
FY3/21 Change for ¥1
Results difference/y
Revenue Profit
¥76 ¥380 min ¥10 min
¥78 ¥90 min ¥0 min
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Assumptions Used for the FY3/22 Forecast

>The effects of the COVID-19 pandemic on business operations are expected to eventually end during FY3/22,
resulting in an original plan for operating profit that is higher than in FY3/20, which is before this crisis.

>However, we have established a budget of ¥1.3 billion for upfront investments, including ¥600 million for
recruiting construction management engineers and strengthening sales operations and ¥700 million for
hiring more permanent placement recruiting consultants for the personnel in the care support, IT and start-
up company sectors.

B Revenue i i
B Operating profit (Bilions of yen)
121.9 121.0
118.2
Original plan
4.7
1
4 4.0 / l Upfront
One-time .
oy { 1.0 investments
-1.3
— 3.1 3.4
FY3/20 FY3/21 FY3/22 FY3/20 FY3/21 FY3/22
(Forecast) (Forecast)

YW/ WILL GROUP
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FY3/22 Forecasts (Segments and Sectors)

Segments Sectors FY3/20 FY3/21 FY3/22 Change
(Forecast) (%)
Upper: Net sales Upper: Net sales Upper: Net sales Upper: Net sales Assumptions Used for the FY3/22 Forecast

(Billions of yen)
Lower: Operating profit Lower: Operating profit Lower: Operating profit Lower: Operating profit

Domestic WORK Sales support 23.14 19.04 20.10 +5.5% | More growth in the stable telecommunications sector
Business * Hire more full-time personnel for growth of the sales agent and other highly profitable services
1.79 1.41 1.68 +18.8%
Call center 16.46 16.86 16.87 +0.0% @ * Continue expansion of financial service sector business, which has a high profit margin
¢ Increase the share of services provided at each location and shift from temporary staffing to consignment
0.99 1.12 1.11 -1.2% contracts
Factory 23.74 20.58 19.45 -5.5% | Increase market share in the stable food sector and in other sectors, focus on increasing orders involving
electrical machinery and electronics, which are more profitable than the logistics and consumer products
sectors
1.34 1.00 1.14 +14.5% |« Merger between consolidated subsidiaries in July 2021 to improve profitability by combining
administrative operations and business sites
Care support 12.05 13.21 15.63 +18.2% | * Aim for temporary staffing sales growth by adding another business site
¢ Increase care personnel placement sales by hiring more consultants and increasing the number of people
0.36 0.38 0.70 +85.3% placed in temporary positions who plan to switch to permanent positions
HR support for 1.26 1.27 1.78 +40.2% | * The number of recruiting projects has returned to the pre-COVID level and, although caution is still
startups needed, the outlook is for the number of these projects to increase. Foresee more recruiting demand
from startup companies providing innovative services that reflect upcoming changes in the business
0.30 0.15 0.18 +13.9% climate, such as the faster pace of the DX due to the COVID-19 crisis. Also continue recruiting more sales
personnel in anticipation of higher recruiting market activity once this crisis ends.
Construction 4.80 5.27 6.18 +17.2% | * Upfront expenditures to hire more people for upgrading sales and follow-up operations in order to
management increase temporary placements of people with no prior experience: Forecast ¥600 million (was ¥200
engineers 0.01 (0.18) (0.65) - million in FY3/21)
Others 2.96 3.78 4.02 +6.4% | * Expect more growth in temporary staffing of assistant language teachers and growth of temporary staffing
and permanent placements of IT personnel
0.24 0.35 0.33 -6.6%
Overseas WORK Singapore, etc. * Expect the recovery in permanent placement sales to offset the absence of government subsidy income
) i 36.07 36.92 35.37 -4.2% g )
Business Australia (about ¥700 million in FY3/21). Forecast growth of temporary staffing.
¢ Forecast uses conservative assumptions for foreign exchange rates
0.97 1.10 0.86 -22.3%

YW/ WILL GROUP
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FY3/22 Dividend Forecast

The dividend forecast for FY3/22 is based on a total payout ratio target of 30% and the initial FY3/22
forecast for results of operations

FY3/21 FY3/22
(forecast)
Year-end dividend ¥24 per share ¥25 per share
Total payout ratio 22.9% 30.6%
B Dividend per share and total payout ratio
g 30.6%
21.4% 25.7% 25.1% 22.9% Total payout ratio
¥23 ¥o4 ¥25 Dividend per share
-¥18 -¥18 - -

FY3/18 FY3/19 FY3/20 FY3/21 FY3/22

(Forecast)

YW/ WILL GROUP .



No Risk of Impairment Losses

COVID-19 is affecting the performance of subsidiaries, but this impact is only temporary. No risk of
impairment losses at this time.

(Billions of yen)

e
iy

R e
WILLOF

WILLOF CONSTRUCTION

o ChapmanCG

u&u.

FARTNIRS

dfp

THINKING PEOPLE

Primary location

Metropolitan areas
and Tohoku

Singapore

Brisbane

Melbourne

YW/ WILL GROUP

Business activities

Construction management engineer temporary staffing and
permanent placements mainly in the Tohoku region of Japan. A
large number of highly skilled people are registered for
assignments. Strong position in the market for temporary staffing
of engineers for large building and civil engineering projects.

Providing permanent placement and consulting services focused
on HR primarily in Singapore, through wholly-owned subsidiaries
in Hong Kong, Japan, U.S., China, Australia and UK.

Providing temporary staffing and permanent placement services
to government agencies and major corporations in Australia

Providing temporary staffing and permanent placement services
for office work and call center operations to agencies and
companies in various sectors such as the government,
telecommunications, resources and appliance manufacturing in
Australia.

Investment balance (above 4 companies:

Start of
consolidation since
(WILL GROUP
ownership)

Jun. 2018
(100%)

Jan. 2019
(51%)

Apr. 2019
(60%)

Jan. 2018
(80%)

Investment balance (consolidated):

*1 The investment in each company includes goodwill and identifiable intangible assets.

*2 Sales and profit are for the April-March consolidated fiscal year regardless of the timing of consolidated disclosures.
Converted to yen at the rates of ¥75/SGD and ¥75/AUD in order to eliminate the effects of foreign exchange rate movements.

*3 Profit is profit before tax after the amortization of identifiable intangible assets, internal transactions and one-time expenses.

Investment
*1

2.67

1.54

1.59

0.91

¥6.7 billion
¥8.1 billion

*2

Sales

Profit*3

Sales

Profit*3

Sales

Profit

Sales

Profit

FY3/20

4.80

0.32

1.45

0.45

6.60

0.60

11.99

0.34

FY3/21

5.27

0.12

1.14

0.34

6.47

0.63

12.78

0.34

YoY
change

+9.7%

-60.5%

-21.4%

-25.2%

-2.0%

+4.7%

+6.6%

-1.0%



WILL GROUP

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.

M IR Contact:
WILL GROUP, INC. Financial Department

Tel: +81-3-6859-8880
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Construction Industry Business Climate

Demand for construction services and personnel is strong in Japan. But the hiring suspension during the global financial crisis
has resulted in an aging construction workforce and fewer construction workers. Recruiting difficulties and working style
reforms are expected to further increase the gap between the construction worker supply and demand.

Construction Investments in Japan

(Trillions of yen)

Private-sector

16.7 16.3 15.0  residential

157 165 160
Private-sector
16.6 14.9 18.2 18.4 16.9 non-residential
14.8 15.8 16.3 17.7 - - Private-sector civil
8.8 9.2 5.8 517/  engineering
7.4 m m 6.1 6.3  Public-sector building

4.2 - 4.2 5.6 5.6 6.2 5.8 construction
2.7 . .
Q 1 Public-sector civil
) = d 5.4 5.4 17.24 [L5.9 . N
h3. 15.0 E [14.4 5. 5.6 engineering
2012 2013 2014 2015 2016 2017 2018 2019 2020

(Estimate) (Estimate) (Outlook)

Source: Construction Investment Outlook (2020) by the Ministry of Land, Infrastructure,
Transport and Tourism

Employment by Age in the Japanese Construction Industry

71.4% 71.0% 70.8% 70.6% 70.1% 69.8% 69.3%
[ { 1 ! ! : l All industries: 54 or below
Construction Industry:
65.6% 66.0% 66.3% 66.1% 65.8% 64.6% 64.5% 54 or below
34.3% 33.9% 33.7% 33.8% 34.4% 1% 5% Construction Industry:
! L j t L 4 < ¥ ssorabove
v hd v hd v
All industries: 55 or
28.6% 29.0% 29.2% 29.4% 29.9% 30.3% 30.7% X
above
2013 2014 2015 2016 2017 2018 2019

Source: Labor Force Survey, Statistics Bureau, Ministry of Internal Affairs and Communications

YW/ WILL GROUP

Employment in the Japanese Construction Industry

(Thousands)

04
584
568 560 554
541
| | | | 522 504 502 503 500 507 502 495 498 503 499

2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

618 g

Source: Labor Force Survey, Statistics Bureau, Ministry of Internal Affairs and Communications

Job Openings-to-applicants Ratio in the Japanese
Construction Industry

Construction
management
engineers

All industries

2013 2014 2015 2016 2017 2018 2019 2020

Source: General Employment Placement Services Report, Statistic Bureau, Ministry of Internal
Affairs and Communications
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The Will Group Construction Management Engineer Temporary Staffing Business

Quarterly Revenue Number of People Hired

(People)

(Billions of yen)

Demand associated with recovery work following the March The number of people hired increased following the start in FY3/21
2011 earthquake and tsunami has decrease, but growth of recruiting people with no prior experience.
continues along with expansion of the sales and service network.

9
13 13 13 13
1.2 77 76
o 1011 - 62 62
: 57 . 61
I 4i I 38 I I I I
20 3q 4 10 20 30 4 10 20 3q 4 20 3Q 4Q 1Q 2q 3Q 4Q 1Q 2q 3Q 4Q
FY3/19 FY3/19 FY3/19 FY3/20 FY3/20 FY3/20 FY3/20 FY3/21 FY3/21 FY3/21 FY3/21

FY3/19  FY3/19 FY3/19  FY3/20  FY3/20  FY3/20  FY3/20  FY3/21  FY3/21  FY3/21 FY3/21

People on Assignments, Pct. of Workforce, Retention Rate Temporary Placement Staff Working Time and Rates

( Hours; thousands of yen)

(People)
Working time and rates are decreasing because of a decline in

Pct. of workforce remains high due to the focus on hiring experienced staff.
overtime work but are still high.

We will increase the retention rate through training and follow-up systems.

828 816 816 800 798 791 779 771

9g% 99% 99% 99% 99% 98% 99% 100%  Pct. of Workforce 806 760
730
—- Retention Rate Average working rate

*ﬁ
75.7%  75.4%  76.0% 763%  72.6% 721%  71.5%
. . . . . 202.1
6 613 186.2 186.3 192.2 1857 192.2 1838 1833 184.6 190.1 1g9,
547 550 546 57 Retention rate = Total workforce
476 508 divided by the sum of the ; i
445 ! Average working time
workforce one year earlier and
people hired during the past year
People on Assignments
1Q 2qQ 3Q 4Q 1Q 2q 3Q 4Q 20 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q
FY3/20 FY3/20 FY3/20 FY3/20 FY3/21 FY3/21 FY3/21 FY3/21 FY3/19  FY3/19  FY3/19  FY3/20  FY3/20 FY3/20  FY3/20  FY3/21  FY3/21  FY3/21  FY3/21
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Care Support Business Climate

There is a chronic shortage of care support people in Japan as the demand for these people continues to
climb. This market will continue to grow, including the use of foreign workers to meet demand.

Population of Seniors in Japan

(Millions)
36.77 37.16 i
33.47 34.59 35.15 35.58 36.19 Population of
I I I I I I seniors
2015 2016 2017 2018 2020 2025 2030

Source: Recruiting Senior Care Workers and Innovations at Senior Care Facilities (July 2019),
Ministry of Health, Labour and Welfare (Reference)
Population Estimate, Ministry of Internal Affairs and Communications

Supply/Demand Forecast for Care Support Workers

/

Gap expected to be
320,000in 2025 and
Demand more than 700,000 in
I 2035

Supply

2017 2018 2019 2020 2021 2022 2023 2024 2025 2035

Source: Study Report concerning the Senior Care System in relation to Future Senior Care
Supply and Demand (April 2018), Ministry of Economy, Trade and Industry

YW/ WILL GROUP

Care Support Workers and Attrition Rate

17.0% (Millions)
16.1% = 16.6% 16.5% 16.5% 16.7% 16.2%
Attrition rate (care support)
- “®  Attrition rate (all industries)
15.6% 15.5%
14.4% 14.8% ’ 15.0% 15.0% 14.9%
4%
Number of care support
workers in Japan
2011 2012 2013 2014 2015 2016 2017

Source: Recruiting Senior Care Workers and Innovations at Senior Care Facilities (July
2019), Ministry of Health, Labour and Welfare (Reference)

Senior Care Support Personnel Job-to-Applicants Ratio

Senior care
sector

7
All industries

2013 2014 2015 2016 2017 2018 2019 2020

Source: General Employment Placement Services Report, Statistic Bureau, Ministry of Internal
Affairs and Communications
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The Will Group Care Support Personnel Business

Quarterly Revenue Number of Sales and Service Offices

(Billions of yen)

Temporary staffing is increasing consistently due to the addition
of many new sales and service offices

(Offices)

No more offices are needed in major areas of Japan. Plan to open
four offices during FY3/22 and FY3/23.
0 1 0gl4 Placements

1

47
ag Y 44 44 A4 44 44 B4 44 44 M4
2 3 3 3
Staffing
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q

3Q 4Q
FY3/19 FY3/19 FY3/19 FY3/19 FY3/20 FY3/20 FY3/20 FY3/20 FY3/21 FY3/21 FY3/21 FY3/21 FY3/19 FY3/19 FY3/19 FY3/19 FY3/20 FY3/20 FY3/20 FY3/20 FY3/21 FY3/21 FY3/21 Fy3/21

Number of People on Assignments

Number of Permanent Placement Agents

(People)

The number of people on assignments is increasing as more offices

pass the three-year mark after opening, when locations typically
achieve their full potential.

5 429 5726 5,188 5,169 5,226
4,815 4

4,393 4,491
3,999 4246
3,624 | | | |

FY3/19 FY3/19 FY3/19 FY3/19 FY3/20 FY3/20 FY3/20 FV3/20 FY3/21 FY3/21 FY3/21 FY3/21

YW/ WILL GROUP

(People)

There were up-front investments in FY3/21 for hiring consultants

in order to increase the number of people placed in permanent
positions.

38
26
20
16 17

1Q 2Q 3Q 4Q 1Q

FY3/20 FY3/20 FY3/20 FY3/20 FY3/21 FY3/21 FY3/21 FY3/21
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