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Key financial highlights
Resilient performance despite geopolitical and macro-economic uncertainty

+26%

-4.9%

-3.9%

+26%

£187.0m

 £194.5m Q1 2025

Gross Profit

4,994
   4,968 Q4 2025

 6,801
  6,820 Q4 2025

Total Fee Earner

Headcount 

 

Total Headcount

+2%

c. (£7m)
 c. £31m Q4 2025

Gross profit per fee 

earner vs Q1 2025

  

Net Cash/(Debt)

Constant 

Currency vs 

Q1 2025

Reported vs 

Q1 2025
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Non-Operational Fee Earners

Total headcount -0.3%

• Increase in fee earners of 26 (+0.5%) in the quarter

• Continue to ensure headcount in all our markets is aligned 
to activity levels

• Q1 fee earner movement: EMEA -51, UK -29, Asia Pacific 
+58, Americas +48

• Non-operations headcount decreased by 45 (-2.4%) in the 
quarter

-2.4%

+0.5% 4,994

1,852 1,807

4,968

Increase in fee earner headcount of 0.5% 
Growth in the Americas and Asia Pacific, reductions in EMEA and the UK

H
e
a

d
c
o

u
n
t

5



Overview Financial Review Regional Review Summary

• Normalisation of offer-to-placement 
conversion levels in parts of Asia Pacific and 
the US, no change in Europe and the UK

• Continued high fee rates across all regions

• Salary levels remain strong

6

Productivity up 2% on Q1 2025
Conversion of offers to placements remained most significant challenge 

2022                     2023                     2024                      2025                 2026
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• UK and Europe remain challenging

• Continued growth in Americas and APAC

Q1 % of Group 2026 £m 2025 £m Reported % Constant %

EMEA 54% 100.4 105.9 -5.2% -9.2%

Americas 19% 36.5 37.0 -1.5% +1.1%

Asia Pacific 16% 29.2 28.0 +4.5% +9.3%

UK 11% 20.9 23.6 -11.4% -11.4%

Group Total 100% 187.0 194.5 -3.9% -4.9%

Q1 Gross Profit -4.9%
Variable market conditions across the Group
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Germany
24%

France
22%

S.Europe
27%

N.Europe
14%

Other
10%

ME 
3%

54% of Group

Gross Profit 

by Geography

Q1 2026 £m 2025 £m Reported % Constant %

Gross Profit 100.4 105.9 -5.2% -9.2%

• Germany (13% of the Group) -7%

• France (12% of the Group) -14%

• Spain +1%

• Middle East -12%

No. 2026 Q1 2025 Q1 % 2025 Q4 %

Fee 

Earners
2,258 2,554 -11.6% 2,309 -2.2%

EMEA
Continued tough conditions throughout most of the region in Q1
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USA
54%

Mexico
13%

Brazil
11%

Colombia
8%

Rest of Latam
11%

Canada
3%

• US (11% of the Group) +1%

• Latin America (8% of the Group) +1%

• Mexico -8%

• Brazil -7%

• Colombia +15%

19% of Group

Q1 2026 £m 2025 £m Reported % Constant %

Gross Profit 36.5 37.0 -1.5% +1.1%

No. 2026 Q1 2025 Q1 % 2025 Q4 %

Fee 

Earners
999 945 +5.7% 951 +5.0%

Gross Profit 

by Geography

The Americas
Sixth consecutive quarter of growth in the US
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India 
17%

Japan
16%

Greater China
25%

Australia
19%

SE Asia
23%

• Asia (13% of the Group) +10%

• Greater China (4% of the Group) +12%

• Mainland China +21%

• Hong Kong +4%

• South East Asia (4% of the Group) +5%

• India +10%

• Japan +17%

• Australia +4%

16% of Group

Q1 2026 £m 2025 £m Reported % Constant %

Gross Profit 29.2 28.0 +4.5% +9.3%

No. 2026 Q1 2025 Q1 % 2025 Q4 %

Fee 

Earners
1,184 1,130 +4.8% 1,126 +5.2%

Gross Profit 

by Geography

Asia Pacific
Fourth consecutive quarter of growth in Asia
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Perm
68%

Temp
32%

• Permanent recruitment -14%

• Temporary recruitment -7% 

11% of Group

Q1 2026 £m 2025 £m Reported %

Gross Profit 20.9 23.6 -11.4%

No. 2026 Q1 2025 Q1 % 2025 Q4 %

Fee 

Earners
553 667 -17.1% 582 -5.0%

UK
Market remains challenging

Gross Profit 

Split
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Summary
Resilient performance despite uncertainty

14

Highly adaptable and diversified business model

Heightened degree of geopolitical and macro-economic uncertainty

Continue to reallocate resources to where we see the most significant long-term structural 

opportunities

Conversion of offers to placements remains most significant challenge



Overview Financial Review Regional Review Summary

Appendix



Overview Financial Review Regional Review Summary

Our business model
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Significant variations in recruitment mix 

66%
81%

87%

68%

34%

19%
13%

32%

EMEA Americas Asia Pacific UK

Temp Perm

Geography
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ASIA

PACIFIC

EMEA

Long term fee earner & international 

growth
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Quarterly gross profit & fee earners
Quarterly gross profit reduced from Q4 2022 
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Year-on-Year gross profit growth rates

2024 2025 2026

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1

EMEA -12.7% -10.2% -15.1% -15.9% -12.0% -17.1% -10.2% -8.9% -9.2%

Asia Pacific -15.7% -19.8% -16.8% -14.6% -11.1% +0.6% -1.2% +6.4% +9.3.%

– Asia -10.6% -14.2% -12.8% -11.8% -10.6% +3.9% +1.1% +7.5% +10.3%

– Australasia -32.5% -38.1% -30.6% -25.3% -13.8% -12.9% -12.2% +0.1% +4.3%

Americas -5.3% -6.8% -5.3% -1.6% +4.7% +4.2% +3.9% +3.3% +1.1%

– North America -15.3% -18.7% -13.0% +2.1% +5.4% +13.1% +9.5% +3.5% +0.9%

– Latin America +9.4% +9.8% +3.2% -6.0% +3.3% -6.3% -2.9% +3.1% +1.3%

UK -19.2% -17.4% -13.5% -13.6% -12.7% -14.3% -14.3% -10.1% -11..4%

Group Total -12.8% -12.0% -13.5% -13.0% -9.2% -10.5% -6.7% -4.6% -4.9%
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Contacts and Calendar

Contacts

Matt Clark – Group Financial Controller

Tel: +44 (0) 1932 264 022

Email: investorrelations@michaelpage.com

Web: https://www.page.com/investors

Date   Event

13 July 2026  Q2 2026 Trading Update
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Disclaimer

This presentation contains certain statements that are neither reported financial results nor other historical information. 

The information contained in this presentation is not audited, is for personal use and informational purposes only and is 

not intended for distribution to, or use by, any person or entity in any jurisdiction in any country where such distribution or 

use would be contrary to law or regulation, or which would subject any member of the PageGroup plc group of companies 

to any registration requirement. No representation or warranty, express or implied, is or will be made in relation to the 

accuracy, fairness or completeness of the information or opinions made in this presentation.

Certain statements included or incorporated by reference within this presentation may constitute “forward-looking 

statements” that are based on current expectations or beliefs, as well as assumptions about future events. There are risk 

factors that can cause actual results to differ materially from those expressed in or implied by such statements. 

Accordingly, no assurance can be given that any particular expectation will be met and reliance should not be placed on 

any forward-looking statement.

PageGroup plc disclaims any intention or obligation to revise or update any forward-looking statements that may be made 

in this presentation, regardless of whether those statements are affected as a result of new information, future events or 

otherwise. Nothing in this presentation should be construed as a profit forecast.

This presentation does not constitute or form part of any offer or invitation to sell, or any solicitation of any offer to 

purchase any shares in PageGroup plc, nor shall it or any part of it or the fact of its distribution form the basis of, or be 

relied on in connection with, any contract or commitment or investment decision relating thereto, nor does it constitute a 

recommendation regarding the shares of PageGroup plc. Past performance cannot be relied upon as a guide to future 

performance. Liability arising from anything in this presentation shall be governed by English Law. Nothing in this 

presentation shall exclude any liability under applicable laws that cannot be excluded in accordance with such laws.
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