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YW/ WILL GROUP

l. Medium-term Plan Progress
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Medium-term Plan Progress YW/ WILL GROUP

Achieved the medium-term plan sales target a year ahead of schedule
Steadily on pace to reach the medium-term plan operating profit target of 4.0 billion yen
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YW/ WILL GROUP

II. 1H FY3/20 Highlights
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Highlights YW/ WILL GROUP

1 Consistent Double-digit Growth (+25.3% YOY)

2 | Record-high First Half Operating Profit

3 Financial Indicators on Improvement Trend



1 Consistent Double-digit Growth W WILL GROUP

1H Consolidated net sales +2 5 ° 3% YOY

(including organic growth: +12%)

(Billions of yen)

B By segment New domain B Composition (Organic growth vs. M&A*)

60.7 businesses * Net sales through M&A represent those 60.7
of subsidiaries consolidated since

4.8 +¥1.3 billion FY3/12.
(+39%)

48.4 M&A

+¥8.4 billion
(+53%)

(Growth drivers)
Three strategic
growth businesses

+¥7.3 billion

(+43%)

36.5

(Contributors to stable sales) )
Organic growth

Three core
businesses +¥3.9 billion
+¥3.2 billion (+12%)
(+12%)
1H FY3/18 1H FY3/19 1H FY3/20 1H FY3/18 1H FY3/19 1H FY3/20
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1H FY3/20 Consolidated Net Sales:

Breakdown of Year-on-Year Changes YW WILL GROUP

(Billions of yen) Three core businesses

1H FY3/19 | — Contributors to stable sales
] Three strategic growth businesses
Sales Outsourcing Business I +096 .
| — Growth drivers
Call Center Outsourcing v 3
Business é § I +0.25
- w O
D =
Factory Outsourcing Business o ® . +2.06
Care Support Business - I +098
(0] H R | g S_'
verseas Human Esutllilr:zz gg - +6.27 (o/w ¥5.4 billion through M&A) v..
R Suoport Busi 1og2 Accelerate
upport Business =
for Startups é & ‘ +0.05 sales growth
1 e° through M&A
Other I +7.37 (o/w¥1.0billion through M&A) »
IFRS adjustments I +0.33
1HFY3/20 | 60.7(+12.2 .
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2 Record-high First Half Operating Profit W WILL GROUP

B 1H Consolidated operating profit +74 . 4% YOY
(including Organic growth: +49%)

Effect on operating profit

(Billions of yen) (Sources of sales growth) (YoY)
| . . IFRSadjustments  +¥0.19 billion (-%)
Consolidated operating margin o
3.6% 3.7%
3.1% / Three strategic growth  +¥0.09 billon
businesses (.|.15%)
Eh"_ee core +¥0.71 billion
usinesses
(+53%)
New domain
businesses -¥0.11 billion (-%)
FY3/13  FY3/14  FY3/15  FY3/16  FY3/17  FY3/18  FY3/19  FY3/20 Adjustment +¥0.05 bi"ion (-%)

IFRS
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1H FY3/20 Consolidated Operating Profit:

Breakdown of Year-on-Year Changes YW WILL GROUP

(Billions of yen)

1H FY3/19] | 1.27

Sales Outsourcing Improved gross margin due to a reduction in outsourcing
Business o éxpenses
} g 51 Slgmflca ntly Improved gross margin due to expanded business with financial
Call Center Outsourcing % o |mproved industry clients
Business ® 2 profita b|||ty Reduced SG&A due to improved productivity
] ® % Investment to open new locations during the same period a year
Factory Outsourcing v earlier paid off with profits
i Improved gross margin due to reexamined contract terms
Business
i Improved gross margin due to increased number of locations in
Care Support Business oq operation for more than three years and increased ratio of sales
o 5|_ from permanent placement
I § o Increased costs to strengthen management control by the
Overseas Human S o intermediary holding company, though partially offset by increased
Resources Business 29 profits through an increased number of consolidated subsidiaries
_ 7R Decreased sales of existing subsidiaries from permanent placement
. S5 o+
HR Support Business @ 03 Increased operating profit due to expanded business and enhanced
for Startups PSS productivity
— (%]
Loss on withdrawal from unprofitable businesses
Other Upfront investments in the HRTech field
Corporate Upfront investments of 0.20 billion yen made in the
expenses same period a year earlier
IFRS adjustments Increased effect of discontinuing amortization of
goodwill arising from newly acquired subsidiaries

e |

* The segment profits are profits after amortization of goodwill
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Improved Profitability of Three Core Businesses

Sales Outsourcing Business
117.7 Net sales

104.2 g 79 108.0
7.8% 94.1 8.7%

7.6V
/47 W

Segment profit
to net sales

YW/ WILL GROUP

- Topics -

> With the telecommunications sector remaining to be a stable revenue
base, efforts have been made to expand business with the apparel
industry clients and with clients in other fields by taking advantage of

Segment the occasion of a full-fledged transition to Windows 10
profit > |mproved gross margin due to a reduction in outsourcing expenses
5.8 5.6 6.3
1H 1H 1H 1H 1H
FY3/16 FY3/17 FY3/18 FY3/19 FY3/20
Call Center Outsourcing Business
83.9 Net sales
80.1 .
5.6% 74.1 ) 77:6 /ew - Topics -
5.1% =270 . . .
57.7 N ——__ Segment profit > Profit margin has been improved as a result of efforts to enhance
4.6% to net sales productivity and develop highly profitable deals such as those with
3.7% Segment financial industry clients.
W) rofit
3.2 3.4 P
1H 1H 1H 1H 1H
FY3/16 FY3/17 FY3/18 FY3/19 FY3/20
Factory Outsourcing Business Net sales
Y & 1187 .
5.2% 55% ooy 5.6% - Topics -
o~ : Segment profitt > The business with food industry clients has continued to increase
65.2 4.5% : 4.3% to net sales backed by solid demand for prepared foods.
45.7 Segment > The number of foreign workers has increased by approx. 300
42 4 profit compared with that at the end of the previous fiscal year.
(Number of foreign staff members: Approx. 4,000 as of Sep. 30, 2019)
1H 1H 1H 1H 1H
FY3/16 FY3/17 FY3/18 FY3/19 FY3/20
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3  Financial Indicators on Improvement Trend W WILL GROUP

The financial indicators as of September 30, 2019 are on the improvement
trend, reflecting increased profits

EBITDA
Adjusted interest-bearing
debt to EBITDA ratio

2.2
Interest-bearing debt (excluding
short-term borrowings) /
Forecast EBITDA

0.9 Ratio of goodwill to adjusted

equity attributable to owners of
parent

Goodwill outstanding /
Adjusted equity attributable to
owners of parent

Adjusted net debt to equity ratio

15.5% (Interest-bearing debt - Cash and deposits) /
Adjusted equity attributable to owners of parent

9.9%

Equity ratio*

* The equity ratio represents the
ratio of equity attributable to
owners of parent to total assets.

March 31, 2018 March 31, 2019 June 30, 2019 September 30, 2019 * Adjusted equity represents total
(IFRS) (IFRS) (IFRS) (IFRS) equity, net of unrealized written
put option.




1H FY3/20 Results of Operations YW WILL GROUP

(Billions of yen) 1H FY3/19 1H FY3/20 Change % change
Revenue 48.47 60.73 +12.26  +25.3%
Operating profit 1.27 2.23 +0.95 +74.4%

Profit attributable to

(o)
owners of parent 0.63 1.28 +0.58 +83.2%
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YW/ WILL GROUP

I1l. FY3/20 Forecast
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FY3/20 Forecast YW WILL GROUP

The full-year earnings forecast remains unchanged as a result of
conservatively estimating the outlook of businesses in Japan

- FY3/20
Bill f 0
(Billions of yen) FY3/19 (forecasts) Change % change
Revenue 103.3 120.0 +16.6 +16.2%
_____________________ >
) ) Factors that changed the initial forecast of
Operating profit 2.96 4.0 +1.03 +34.9% the second half operating profit
' _ M A decrease in orders from clients (other
Profit attributable than those in the food industry) who
to owners of 1.54 1.97 +0.42 +27.5% decided production adjustment in the
Factory Outsourcing Business
parent
B Upfront investments in the Care
Support Business and the HRTech field
EBITDA 4.57 5.7 +1.12 +24.7%
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YW/ WILL GROUP

V. Shareholder Returns
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Shareholder Returns YW/ WILL GROUP

Aiming to achieve a total return ratio* of 30% in FY3/20

. Stock repurchase authorization
27.5% 25.8% 26.1% 25.8%
— 070 : S70 * Type of shares to be repurchased: Common shares of
il —{l— 0
JNJ-M WILL GROUP

mmm Dividend per share  Total number of shares to be repurchased: Up to 300,000
—& Payout ratio 18 yen 18 yen 18 yen shares, which represent 1.35% of total shares outstanding

(excluding treasury shares)
* Increased amount of acquisition cost of shares: Up to 300

million yen

7
% * Repurchase schedule: From Sep. 20, 2019 to Dec. 30,
% 2019

.

14 yen

* Progress of repurchase (as of October 31, 2019)
Total number of shares repurchased: 86,500 shares
(Progress ratio: 28.8%)

FY3/16 FY3/17 FY3/18 FY3/19 FY3/20 .
(Forecast) | Total return ratio

The ratio of the sum of dividends and share

The amounts of dividend per share are calculated retrospectivel .
o pectvely repurchase cost to profit

reflecting 1-for-2 stock split on December 1, 2016.
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YW/ WILL GROUP

V. Topics
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Renamed the Service Brand YW/ WILL GROUP

In October 2019, we unified the naming of our group companies in Japan by putting
“WILLOF” at the top of their names to further increase the brand recognition.

H Brand Vision (what we aspire to become)

Chance-Making Company

Former name

SAINT MEDIA, INC. FAJ, INC. C4inc.

-
-]

MARS SPORTS AGENT, INC.

WILLOF WORK, Inc. WILLOF FACTORY, Inc. WILLOF CONSTRUCTION, Inc. WILLOF SPORTS, Inc.
NAAAY NAAAY AN WAAAY
NAAAY NAAAY Ny ]
NAAAY NAAAY VAAAY WAAAY
WILLOF WILLOF WILLOF WILLOF

DANET7=2 YANAT - TFIM)— YaNFT ARSI IYaY AN T RF—Y
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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:
W"_L GROUP’ |NC, Executive Office

Tel: +81-3-6859-8880



YW/ WILL GROUP

Appendix
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Company Overview YW/ WILL GROUP

Our Group is engaged in temporary staffing, consignment service and permanent placement businesses both
at home and abroad, with the “dispatch of hybrid teams” as a distinguishing feature.

We operate 15 domestic and 37 overseas companies, which are engaged primarily in human resources

services (temporary staffing, consignment and permanent placement) dedicated to certain categories,
including Sales, Call Center, Factory and Care Support.

Business

We are a major player growing *Has achieved sustainable growth in existing businesses

rapidly in the temporary *Has built a high barrier to entry with the “dispatch of hybrid teams”
staffing / consignment service / and temporary staffing of foreign workers

permanent placement *Has invested proactively in new business domains
segment.

Features

Established

. Share of sales b
2006 (Founded in 1997) busi Y HR Support  QOthers Sales Outsourcing
usiness segment Business for  go; Business

(FY3/19) Startups 1% 21%
Key consolidated Revenue ¥103.3 billion

financials Operating profit ¥2.96 billion Overseas Human
Resources

Business
Headquarters: Tokyo 25% ¥103.3

Number of subsidiaries: 52 (15 domestic, 37 overseas) billion Call Center
L ) *Overseas locations: Australia, Singapore, Malaysia,

Headquarters
Number of subsidiaries

Outsourcing
Business

7 p Business 9% 15%
Number of employees

(As of September 30, 2019) 4,346 Factory Outsourcing
————

Business 20%

Myanmar and others

Care Support




Company Overview YW/ WILL GROUP

In addition to growth of the three core businesses, three strategic growth

9th consecutive year of salesand earnings grOWth businesses and M&A have contributed significantly to our growth

Already achieved the medium-term sales target of 100 billion yen a .
year ahead of schedule Organic M&A

1= =TT 77 7 (wee.7bilion) ~ ~ ~ ~ T TI| (¥36.9billion)

During the current
medium-term
management plan period

|
' I
| |
Three core | Sales Call Center Factory T :
businesses |,  Qutsourcing Outsourcing Outsourcing | I I
100 40 (¥58.8 | Business Business Business T :
billion) | (¥22.2 billion)  (¥15.7 billion)  (¥20.8 billion) T |
Three core businesses I I
| |
Three strategic growth businesses I I I I
2.9
z New domain businesses -g Three 1 1 | Overseas |
—t
g 24 S ic | HR Support [ Human
3 = strategic | Care Support Supp | I
2 G growth Business Business for I]  Resources I
1.9 ye! .
= 3 businesses | (¥9.3 billion) Startups I}  Business I
2 ” = 366 | (¥1.0 billion) I| (¥26.2billion) |
: [or)
S = billion) ! I I
g 0g 09 7 1 1 I
- ' S | | Construction
0.6 = Temporary staffing of Permanent placement | mgna |
; gement
0.3 0.4 3 New | assistant language of athletes and other Temporary.staffmg of | | engineer temporary |
| teachers sports-related IT engineers I staffing and
l I domain : personnel I| permanent placement |
0 | F' =E'E'E' =5 =§F' =B = . : : I
FY3/11 FY3/12 FY3/13 FY3/14 FY3/15 FY3/16 FY3/17 FY3/18 FY3/19 FY3/20 businesses | Temporary staffing Media for the. I I Investment
(estimate) (¥8.1 and permanent placement of foreign | I
P I placement of nursery  part-time workers in Iy funds (HRTech) |
billion)
| school personnel Japan I : :
s o - - - S S S S S S S S S S e e e B mad TR S S o . .
Japanese GAAP
IFRS



Consolidated Earnings Trends

YW/ WILL GROUP

Financial Indicators (Billions of yen)

Net sales
CAGR

120.0

120.0
103.3
90.0
60.0
200 1 26.7 32.5 I I
nnl

FY3/13 FY3/14 FY3/15 FY3/16 FY3/17 FY3/18 FY3/19 FY3/2020
(forecast)

| lapaneseGAAP RS

EBITDA
CAGR

6.0

4.0

oo m m N I

FY3/13 FY3/14 FY3/15 FY3/16 FY3/17 FY3/18 FY3/19 FY3/20
(forecast)

Operating profit

CAGR 30. 0%
4.0
3.0

2.0 I I I
o 06 | I
0o M . .

FY3/13  FY3/14 FY3/15 FY3/16 FY3/17 FY3/18 FY3/19 FY3/20
(forecast)

Profit attributable to owners of parent

CAGR
2.0

1.5

1.0 I
05 02 0.3 o I I

0o m N

FY3/13 FY3/14 FY3/15 FY3/16 FY3/17 FY3/18 FY3/19 FY3/20
(forecast)
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Consolidated Balance Sheet Y WILL GROUP

. h 31, 2019 June 30, 2019 September 30, 2019
Billions of yen March 31, 2019 March 31, ’ P ’
| VN Japanese GAAP) (IFRS) (IFRS) (IFRS)
Current Current Current .Cur.r.e!'\t Current Current
o assets liabilities
assets liabilities assets liabilities
21.1 23.0 21.9
22.5 : 20.3 19.9
Current Current
assets liabilities
23.2 18.0
Non-current Non-current Non-current
Non-current Non-current liabilities Non-current liabilities Non-current liabilities
liabilities assets 16.8 Lot 18.7 assets 17.6
Non-current 3.2 20.2 PARE 21.5
assets
11.1 Net assets S
quity : Equity
8.0 4.8 Equity 15
* Leased assets * Liability for written put
(Lease contracts) (+6.1) option (-2.6)
* Discontinuation of
goodwill amortization (+1.0)
Ra'iﬁo“g]}';g}&/e ; > The transition to IFRS increased total assets and decreased equity.
equity attributable to
owners of parent* 201% 16.0% 15.4% 17.2%

* Adjusted equity represents total equity, net of unrealized written put option.
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Consolidated Statement of Cash Flows YW/ WILL GROUP

Billions of yen 1H FY3/19 1H FY3/20 (Major Components)
( ven) Free Cash Flows

Profit before tax 1.2 2.2

- o (Billions of yen)

Depreciation and amortization 0.7 0.8

Income taxes paid (0.5) (0.9) 1H
Other (0.5) (0.6)
Net cash ided b din) i it 0.8 1 Increase in profit

et cash provided by (used in) operating activities . . before tax -
Purc.hase and sales of property, plant and (0.5) (0.3) (1.2)
equipment, etc.

Purchase and sales of shares of subsidiaries (2.6) (2.0) (2.5)
Other 0 (0.2) _ 1H FY3/19 1H FY3/20
N h ided b din) i . 39 56 Decrease in M&A

et cash provided by (used in) investing activities (3.2) (2.6) investments

Net increase (decrease) in interest-bearing debt 3.5 (0.5) Full year

2.1
Purchase and sales of shares of subsidiary not (2.6) (0.2)

resulting in changes in the scope of consolidation

Dividends paid (0.3) (0.4) %

Decrease in

Net cash provided by (used in) financing activities 0.5 (1.2) additional purchase
Effect of exchange rate changes 0 (0.2)
Net'mcrease (decrease) in cash and cash (1.9) (2.6)
equivalents
Cash and cash equivalents at end of period 7.2 4.1 (28]
Free cash flows FY3/18 FY3/19 FY3/20

(2.5) (1.2) (forecast)

(Operating activities + Investing activities)



Breakdown of Net Sales by Region/Contract Type Y/ WILL GROUP

Human resources services in Japan Overseas human resources services

(Billions of yen) (Billions of yen)

30 1

Other

40 - .
Permanent placement

Consignment service 20 -
— Permanent

Hybrid staffing service

20 12
10 A

Temporary

16.1 staffing

20.4 Temporary staffing
15.9 T 10-9
O T 1 0 T 1
1H FY3/19 1H FY3/20 1H FY3/19 1H FY3/20
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