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DISCLAIMER
This presentation is based on the information we obtained or on the certain 

assumptions that we understand to be reasonable. However, this is not for the 

Company to represent or imply and guarantee to the accuracy of completeness of the 

contents. Further, statement in this presentation may contain forward-looking 

information that could be impacted by various risks and uncertainties, and that may 

significantly affect expected results. Therefore, it is to be noted not to entirely rely on 

forward-looking information.​

It should also be noted that this presentation or any statement herein is not allowed to 

make copy or transfer without our written consent in prior.​

1



DIVIDENDS DECLARED

$

$
$

SHARE BUYBACK PROGRAM

CASH TO SHAREHOLDERS

S$'m

Dividend Payout 20.8

Share Buyback 0.9

Total Cash out 21.7 (82% of FCF)

S$'m

Share Buyback Programme 30.0

2022 (10.1)

2023 (5.4)

2024 (3.3)

2025 up to 13 March 2025 (0.9)

Balance for further buyback 10.3 

Dividend/share3

(Cents)

Dividend Yield2

Dividend Payout1

1 Dividend/NPAT
2 Dividend/Closing Price as at last trading day of the financial period
3 

1H2025 HAPPY SHAREHOLDER RETURNS 
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NPAT
27.4%

GROSS PROFIT
2.8%

1H2025 KEY FINANCIALS 
S$’m

REVENUE
3.4%

GP MARGIN 22.0%      20.7%

36.2% 47.4%

NPAT/GP CONVERSION

3

3.4%

REVENUE



*Source: Latest available 6-month YOY growth based on company data

1H2025 INDUSTRY PROFIT GROWTH
(NPAT GROWTH)
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287.4%

48.6% 43.3% 27.4%
9.5% 6.5%

-0.7% -10.7% -24.1%

-75.6%
-99.1%

-366.7%-400.0%

-300.0%

-200.0%

-100.0%

0.0%

100.0%

200.0%

300.0%

Heidrick &
Struggles

JAC Beijing Career
International

HRnetGroup Technopro Open Up
Group
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Loss (S$19.3m)

HRnetGroup



*Source: Latest available 6-month YOY growth based on company data

1H2025 SUPERIOR CONVERSION RATIO
(NPAT/GP)
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47.4%

35.9%

26.5%
25.1%

19.8%

8.9%

5.8% 5.6% 5.4%

0.6% 0.0%

-8.0%

-15.0%

-5.0%

5.0%

15.0%

25.0%

35.0%

45.0%

HRnetGroup Beijing Career
International

Open Up
Group

Technopro JAC Korn Ferry Randstad Heidrick &
Struggles

Adecco Hays Page Robert
Walters

HRnetGroup

Loss (S$19.3m)



1H2025 GEOGRAPHY MIX

1 1H2024 figures in brackets
2 North Asia : Beijing, Shanghai, Shenzhen, Guangzhou, Suzhou, Chengdu, Xi‘an, Taipei, Kaohsiung, Hsinchu, Hong Kong SAR, Tokyo and Seoul
3 Rest of Asia : Kuala Lumpur, Jakarta and Bangkok

REVENUE

SINGAPORE
64% (67%) NORTH ASIA 2

31% (29%) 

REST OF ASIA3

5% (4%) 

GROSS PROFIT

SINGAPORE
52% (55%) 

NORTH ASIA 
43% (41%) 

REST OF ASIA
5% (4%) 
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Private
85.5% (86.5%)

**Public
14.5%

(13.5%)

Financial & 
Insurance
21% (21%)

IT & Tech
25% (21%)

Retail & 
Consumer 
14% (15%)

Manufacturing 

8% (8%)

Services
7% (7%)

Others
12% (13%)

Healthcare 
Life Science 
13% (15%)

1H2025 SECTOR DYNAMICS

*1H2024 figures restated in brackets
**Business with government is presented as a separate dimension (Public vs Private sector) instead of an industry 7



1H2025 DIVERSIFIED CLIENT BASE

Our Top 5 clients have been with us for an average of 20 years 

Customer since
1H2025 Revenue 

Contribution

1.  Client (IT services) 2022 5.8%

2.  Client (Financial & Insurance) 2000 5.1%

3.  Client (Financial & Banking) 2004 3.4%

4.  Client (Retail & Consumer) 1999 2.5%

5.  Client (Financial & Banking) 2001 2.0%

Contribution from Top 5 clients 18.8%

Contribution from Top 10 clients 27.2%
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S$ 27.6m 
(45%) S$ 31.8m 

(52%) 

PROFESSIONAL RECRUITMENT FLEXIBLE STAFFING

(3.5)%   Gross Profit decrease

(3.0)%     Volume decrease

(0.5)%     Unit GP decrease

(2.8)%   Gross Profit decrease

()3.7%   Volume increase

(6.3)%   Unit GP decrease

1H2025 GP DYNAMICS

*FS Volume refers to average number of contractors 16,140 (1H2024: 15,563) 
*PR Volume refer to number of placements 2,249 (1H2024: 2,318)
*FS Unit GP refers to average GP per contractor and PR Unit GP refers to average GP per placement

& &
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Job Placements

Executive 
Search

Permanent
Placements

Industry players

• Robert Walters    17.8% 2

• SThree 16.0% 2

• Manpower      10.9%3

• Adecco     8.0%3

Mid Level Search    16.4%

1H2025 INDUSTRY GP GROWTH

Job Placements     7.9%

• Korn Ferry    8.4% 1

• Heidrick & Struggles    9.7% 1

Senior Executive Search    19.0%

10

*Source: Latest available 6-month YOY growth based on company data
1Executive search business only
2Permanents placements only 
3Placements revenue only



1H2025 1H2024 Change

S$'m S$'m S$'m %

Selling, General, Admin Expenses

Employee Benefit Expenses 33.2 33.2 0.0 0.1

Facilities & Depreciation 4.9 5.7 (0.8) (13.8)

Other Expenses1 2.6 1.0 1.6 n.m.

Selling Expenses 1.7 1.4 0.3 22.5

Finance Costs 0.4 0.3 0.1 46.4

42.8 41.5 1.3 3.2

1Other expenses increased by S$1.6m, primarily from a S$1.0m unrealised foreign exchange loss on intercompany balances (1H 2024: S$0.5m gain)

1H2025 SUPERIOR COST MANAGEMENT 
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1H2025 OTHER INCOME

1H2025 1H2024 Change

S$'m S$'m S$'m %

Government subsidies1 8.7 1.3 7.4 n.m.

Interest income 3.2 4.1 (0.9) (21.8)

Net fair value gain (loss) on financial2 & other assets3 2.9 (1.8) 4.7 n.m.

Gain on disposal of investments 0.5 0.1 0.4 n.m.

Dividend income 0.3 0.5 (0.2) (38.9)

Others 0.2 0.1 0.1 n.m.

Reversal of trade related accruals - 2.2 (2.2) n.m.

Other income 15.8 6.5 9.3 142.3

1Mainly relates to Singapore Progressive Wage Credit Scheme (PWCS) 2023 & 2024 co-funding wage increase received
2Mainly marketable securities in the HR space
3 Gold investment
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1H2025 STRONG CASH MOAT

NET CASH OUTFLOW OF S$25.7M ≈

ZERO BORROWINGS 

Cash + CLN/T-Bills

S$232.6m1 + S$79.1m2 = S$311.7m

1 Cash & Cash equivalents 
2 Credit Linked Notes (CLN) : DBS issued notes with Monetary Authority of Singapore (MAS) bill as credit underlying 

T-Bills : Short-term Singapore Government Securities (SGS) issued by MAS

+ S$27.3m
OPERATING

• S$31.4m operating cashflow
• S$(4.1m) working capital changes & tax 

payments

- S$26.7m
INVESTING

• S$(26.2m) net purchase of CLN/T-Bills
• S$1.9m from disposal of other financial assets
• S$(1.9m) purchase of gold certificates
• S$(0.5m) Capex & others

- S$26.2m
FINANCING

• S$(21.8m) dividends paid
• S$(2.5m) repayment of lease liabilities
• S$(0.9m) share buyback
• S$(1.0m) other financing activities
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S$’m

Working Capital 130

Share Buyback 10

M&A & Organic Growth1 170

Cash & CLN/T-Bills ~312

1 includes S$40.8m in IPO Proceeds pending deployment in business expansion and/or potential opportunistic acquisitions

CAPITAL ALLOCATION PLAN

14



UTILISATION
Amount

S$’m

Investments in Staffline and Bamboos (FVTOCI) 64.0

Purchase of financial assets (FVTPL) 39.3

Acquisition and investment in 6 subsidiaries 10.1

Start-up of 12 subsidiaries 10.8

IPO related expenses 9.1

Balance pending deployment 40.8

Total IPO Proceeds 174.1

MOVEMENT
Amount

S$’m

As at 1 January 2025 132.4

Additional investment in subsidiaries 
Doer1 & Crew By HRnet2 0.9

As at 30 June 2025 133.3

1 Doer Pte Ltd specialises in Employer of Record services, enabling seamless global employment through in-house legal entities across Asia
2 HRnet Ventures Pte Ltd – Crew by HRnet specialises in providing both local and foreign mass manpower supply and Business Process Outsourcing services across all industries

USE OF IPO PROCEEDS
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Mainland China
South 

Korea

Japan

Taiwan

Hong 

Kong 

SAR

Vietnam
Thailand

Malaysia

Singapore

Indonesia

OUTLOOK – GDP

*Source: National Statistics of respective countries, IMF

Geography
GDP Growth Rate (YoY)

Q1’2025 Q2’2025 2025f

Vietnam 7.0 8.0 6.1

Taiwan 5.5 8.0 3.1

Mainland China 5.4 5.2 5.0

Indonesia 4.9 5.1 5.1

Malaysia 4.4 4.5 4.4

Singapore 4.1 4.3 1.7

Hong Kong SAR 3.0 3.1 3.0

Thailand 3.1 3.1 2.3

Japan -0.2 0.4 1.1

South Korea -0.2 0.6 0.8

NEW
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ADRIAN CHIA        

Shanghai

MAVERICK TAN 

Shenzhen

BLISS TSAI

Taipei

KUNG SHIH 

CHAN 

Shanghai

VICKI ONG

Taipei

KHIM GOH

Kuala Lumpur

JACELYN CHUA     

Singapore

AVIEL SIM

Hong Kong SAR, 

Kuala Lumpur, 

Singapore 

LORENCZ TAY

Singapore, 

Shanghai,  Hong 

Kong SAR, Taipei 

& Tokyo

CATHERINE YEOW          

Bangkok
ASAKO YOSHII 

Tokyo

BENNY ZHANG

Taipei

DEBBY LIM

Jakarta

RUBBY LIM

Jakarta

WILL YAN

Beijing

RITA DONG

Shanghai

VIRGIN SHEN

Shanghai

FIONA FENG

Beijing

KATHERINE CHOW 

Hong Kong SAR 

ANNIE ZHANG

Shanghai

LEE CHUNG

Taipei

BEN PENG

Shanghai

KAREN KOH

Hong Kong SAR

FRANCES LI

Shenzhen

PING CHEN

Taipei

MIRANDA CHIN

Taipei

LEE MEI 

CHIN

Kuala Lumpur

KELVIN RIMBUN

Jakarta

ZOEY TONG

Singapore

JOYCE LI

Shanghai

VIVI YIN

Shanghai

ROGER TANG

Shanghai

RITA WANG

Shanghai

45 BUSINESS CO-OWNERS

SARAH SUN

Shanghai

BOWEN NI

Chengdu

DAIKI DAI

Chengdu

DANIEL CAO

Beijing

AGNES CHEN

Shenzhen 

ERIC MA

Xi’an

LILIAN ZHAO

Beijing

STEFFEN TIAN

Chengdu

DEBORAH HO

Singapore

MAGDELENE TEO

Singapore

GRACE TANG

Singapore

LEE JIA JUN

Singapore
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MEET OUR NEW CO-OWNERS
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Thought Leadership 

Without Borders
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THOUGHT LEADERSHIP EVENTS

Jakarta
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Jakarta
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THOUGHT LEADERSHIP EVENTS

Bangkok
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Bangkok
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Bangkok

Source: Straits Times, 2025
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THOUGHT LEADERSHIP EVENTS

Singapore
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Singapore

Train or Drain

How learning and 
development plays a 

powerful role in retention 
and long-term impact

Metrics of Mayhem

How businesses are 
navigating today’s volatile 
market with the flexibility 

of contract staffing.

Cost of Goodbye

The real and hidden costs of a 
wrong hire and why getting it 
right the first time isn’t just 

good practice, it’s good 
business.

The Future of HR, 
Powered by AI

From automating admin
to making smarter people 

decisions, AI is transforming 
the way we work.
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Singapore

The Future of HR, 
Powered by AI

From automating admin
to making smarter people 

decisions, AI is transforming 
the way we work.

MEET OLLIE!
THE SMART HR ASSISTANT
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THOUGHT LEADERSHIP EVENTS

Kuala Lumpur
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LEVERAGING TECH FOR
CLEANER, SMARTER DATA

Clean Data is Our Priority

• Candidates register via SingPass
• Verified details pulled from MyInfo

• Strong ecosystem for innovation
• Working with government bodies on 

new integrations for clean data

Future-Ready Integrations

• Client reports first drafted by AI, 
reviewed by consultants

• Contractor rostering enhanced by AI

AI-Driven EfficiencyOur Digital Reach

15,000
EaseHR users

40,000
Octomate users 
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STRONG FINANCIALS 1H2025

• Revenue S$295.5m
• Gross Profit S$61.2m 
• NPAT S$29.0m. FCF S$26.5m
• Cash + CLN/T-Bills S$311.7m, Zero Borrowings

• Co-ownership model with 45 business 
leaders

• M&A profit accretive & successful 
integration

INFRASTRUCTURE TO SCALE

• 1,023 people, 41 Business Units, 45 offices, 
18 Asian cities

• 20 brands with product & service 
differentiation

• Systems, processes, digital infrastructure

• TTM Dividend : 4.13 cts1, 6.0% yield2

• 67% 1H2025 dividend payout
• 58% Cumm dividend payout

DIVIDENDS PAYOUT

CO-OWNERS BUILD TO LAST

12H2024 : 2.13 cts, 1H2025 : 2 cts
1Dividend yield calculated based on TTM dividend/closing price as at 30 June 2025
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THANK YOU
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PROFESSIONAL RECRUITMENT

REVENUE

3.3%

GP MARGIN

0.2% pts

GP

3.5%

PLACEMENTS

3.0%

S$27.6m 99.7%S$27.7m 2,249

z

z

z

Clients need talents for junior, 
mid to senior-level positions

We source, interview,  recommend and 
select qualified and suitable Candidates

We facilitate contract negotiation

Clients hire successful 
Candidates & they start work

We bill Clients a % of  the successful 
Candidates’ 1st year remuneration

GP/Placement
(S$’000)

No. of Placements

GP (S$’m)
3.5%

3.0%

0.5%

APPENDIX A - 1H2025 PR BUSINESS DYNAMICS
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FLEXIBLE STAFFING

REVENUE

4.1%

GP MARGINGP

2.8%

S$265.8m 12.0%S$31.8m
0.8% pts

No. of Contractors
In June

5.6%

16,753

Clients need Contractors

We source, recommend and 
hire Contractors on our payroll

We pay Contractors and take 
responsibilities for their insurance 

and benefits as their Employer

We bill Clients a service fee in 
addition to payroll and 

employee benefit costs incurred

GP/Contractor
(S$’000)

Average no. of 
Contractors

GP (S$’m)

6.3%

3.7%

2.8%

APPENDIX B - 1H2025 FS BUSINESS DYNAMICS



APPENDIX C - STRONG BALANCE SHEET
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APPENDIX D - SOLID FINANCIAL PERFORMANCE
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