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• This material includes forward-looking statements. Forward-looking statements are predictions about the future that reflect 
management’s judgment based on currently available information as of the draft date of this material. As such, these forward-
looking statements are subject to various risks and uncertainties that could cause actual results to differ materially from those 
expressed in or suggested by the forward-looking statements.

• Changes in the domestic and international economic situation, and trends in the industries in which the Company operates (not 
limited to those expressed in) might cause actual results to differ materially from those expressed in or suggested by the forward-
looking statements.

• The information contained herein on companies other than the Company is based on public information or sources. The Company 
has not independently verified the accuracy and appropriateness of such data and indicators used herein, nor assume any 
responsibility for the accuracy and appropriateness of such data and indicators presented in this document.

Disclaimer
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Today’s Presenter

R e p r e s e n t a t i v e  D i r e c t o r  a n d  C h i e f  E x e c u t i v e  O f f i c e r

Taro Nakajima
V i c e  P r e s i d e n t  a n d  C h i e f  F i n a n c i a l  O f f i c e r

George Yoshimoto, CPA
2013 : Joined MUFG Bank’s LBO Finance Team

2017 : Joined Lazard Frères’s M&A Advisory Team

2020 : Founded a Food-tech Company（M&A Exit to Listed Company）

2023 : Joined ROXX as Chief Financial Officer

2013 : Founded ROXX while in college 

2015 : Dropped out of college

Prior to Founding : Inspired by hard rock from the 70s & 80s 
such as TheRollingStones, Led Zeppelin, Aerosmith, Guns 
N’Roses, MotleyCrue, but unsuccessful in debut as a rock star
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Business
Overview
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Hiring
Company

Job
Seeker

To enhance the 
earning power by 

resolving labor 
market issues

Seeking for better
pay and environment

ROXX aims to enhance the earning power of Japan’s bottom of the pyramid through full-time employment of the non-
desk workers

Business Overview

Construction

Manufacturing

Restaurant

Nursing

Logistics

Temporary 
Worker

Spot/Part-time

Middle/High 
School

Graduates

Contractual 
Worker

Trying to become
full-time

Trying to hire
full-time

No degree, skill and
experience required

• Declining labor population
• Difficulty in digitizing non-desk work
• Rising compliance risks

• Hardship of living due to low income
• Lack of substantial support for full-time
• Insufficient information on full-time 

employment opportunities



Social Problem
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Manufacturing

Retail

Logistics

Construction

Nursing

Restaurant

0.0 2.0 4.0 6.0 8.0 10.0

3.2

1.7

2.3

3.1

3.3

7.3

3.7

2.3

3.0

4.1

4.4

8.5

Labor Demand

Labor Supply

Source: 
(1) Recruit Works Institute、”Future Predictions 2040” 

2022 2024 2026 2028 2030 2032 2034 2036 2038 2040

▲1.1M

Approx.

▲3.4M

▲11.0M

Potential Labor Shortage by IndustryLabor Demand & Supply Simulation

▲1.1M

Approx.

▲1.0M

Approx.

▲0.7M

Approx.

▲0.6M

Approx.

▲0.6M

Approx.

Approx.

Approx.

Labor shortage is becoming a social problem as the workforce in Japan decreases, by 2040 non-desk workers 
segment is forecasted to suffer from a chronic labor shortage

(1) (1) 

Potential Labor Shortage by Industry



8

63%

37%

No Full-time Work Experience 
Full-time Experience

34%

66%

No Degree
Under Graduate / Graduate Degree

5%
17%

26%
17%

14%

21%

Below JPY 2.0M Below JPY 3.0M
Below JPY 4.0M Below JPY 6.0M
Below JPY 10.0M Above JPY 10.0M

(3) 

(1) (2) (2) 

Social Problem

Majority of the income earners (25.9M) are below the income grade of JPY 4.0M/Year and remain non-core placements 
by the traditional recruitment agencies due to lack of work experience

Income Below
JPY 4.0M/Year

52％
No Degree

66％
No Full-time

Work Experience
37％

Income Earners by Income Grade Workforce by Education Workforce by Experience

Source: 
(1) National Tax Agency, ”Statistical Survey of Actual Status for Salary in the Private Sector 2022”
(2) Ministry of Internal Affairs and Communications, “Annual Report on the Labour Force Survey 2022”
Note:
(3) Aggregation of the Number of Income Earners of Salary and Pension below the Income Grade of JPY4.0M/Year
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Recruiting Platform for 
Non-desk Workers

※ Product Image for Illustration Purposes Only
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（2）

Note:
(1)Cumulative Total of Registered Job Seeker on Z Career (Includes Registered Job Seeker by Partner Recruitment Agency)
(2)Number of Job Listings includes the Job Listings of “doda” through the Capital & Business Alliance with Persol Career

Job Seeker Hiring Company

Recruitment Platform
for Non-desk Worker

Partner Recruitment Agency 

• SME Recruitment Agencies
• Seeking Job Listings to Place
• Recruitment Administration Fee paid to 

ROXX

Placement

Registered
Job Seekers

0.4M
(As of September. 2024)

Partners

400
(As of September. 2024)

Job Listing
Data Base

Career Advisory

Registration

Placement

Job Listing

Approx. 

Approx. 

Approx. 

• Job Listing Free and Full 
Commission Based

• High Volume Hiring
• No Degree, Skill and 

Experience Required

• Acquisition of Job Seeker by 
ROXX

• No Degree, Skill and 
Experience

• Seeking Full-time Employment

Z Career provides non-desk workers with a recruitment platform and unique in opening up the platform to partner 
recruitment agencies

Business Model Overview - Z Career

Job Listings

89K
(As of September. 2024)

(1)
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Reason for Job Change

Full-time Job

Higher Pay

Better Enviornment

Stabalization of  Income

To have a Family

Peer Pressure

Career Up

Other

(2) 

4%

2%

3%
6%

10%

11%

16%

Not 
Decided

48%
(1) 

Manufacturing

Clerical

3%
4%

11%

18%
Full-time
Worker

64%(1) 

Spot / 
Part-time

No Job

Temporary Worker
Contractual Worker

36%

No 
Ownership

64%
(1) 

Ownership

34%

11% High School
Diploma

55%
(1) 

Middle School
Diploma

Under Graduate 
Degree

Service

B2B Sales

Sales Assistant

Other
Engineer

24%

16%
18%

As Soon
As

Possible

42%
(1) 

In 1~2 Months

Not Sure

in 3~ Months

（People）

Education

Job seekers are mainly in their teens with income grade of JPY2.0M/Year and has no degree or experience, seeking to 
land a stable full-time employment with better pay and schedules

Job Seeker

Availability
 to Work

PC
Ownership

Employment
Status

Desired
Job

Note:
(1) Based on Z Career Placement Data (April 2024 ~ September 2024, n= 42,156)
(2) Based on Z Career Questionnaire (April 2024 ~ September 2024, n=830)

Approx. 

24％
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• No strong career aspirations
• Emphasis more on the life style (Days-

off and Over-time) than career
• Cautious of unknown industries and 

work

Not Sure How to 
Choose a Job

Unsuccessful at
Screening/Interview

• Struggle to understand the job through 
the job descriptions

• Does not own a personal computer and 
have difficulties preparing a CV/Resume

• Never taken a job interview

• Have difficulties scheduling an 
interview due to irregular days-off

• Unable to pay for the transportation
• Mentally and financially full living day-

to-day

No Luxury in 
Time and Cash

img

Job Seeker - Key Characteristics

Job Seekers struggle to decide on the industry and job to pursue on their own and find the hurdle of submitting a CV/
Resume and successfully passing a job interview to be high
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Advertising

INTERVIEW
Awareness as a service for 
non-desk workers through 
TV and streaming service

Reference: Flow of Job Seeker

Flow of job seeker through acquisition to placement on the Z Career Platform

• Recommendation of Job Seeker to 
Hiring Company

• Interview of 1~2 times
• Lead time from application to job offer 

of 2 weeks
• Recruitment Commission & 

Recruitment Administration Fee to be 
billed to the hiring company on the 
month of hiring

AI scout based on input of 
“Not What I’m looking for”

Job seekers to receive 
consultation through LINE 
or phone call

Job search based on 
desired requirements

Keywords such as 
“Entry-level” “Full-time”

”Instagram” and ”TikTok” 
Marketing

Alliance with other services 
with our target job seekers

Application, Job Offer, HiringConsultation 

AI Scout

Job Search

Search Engine

SNS Marketing

Alliance



8%

10%

11%
15%

16%

23%
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Major OccupationPlacement Share by Occupation

Construction 
Management

Sales & Service

Enterprise
Sales

Mechanical 
Engineer

Other

(1)

Infrastructure
Engineer

17％

Hiring Company

Mechanical 
Engineer

Infrastructure
Engineer

Enterprise 
Sales

Construction 
Management

Sales 
& Service

Clerical

Clerical

Diverse placement portfolio with “Construction Management”, “Sales & Service” and “Clerical” being top three and 
occupation with a clear path for continuous progression though skill acquisition tend to be popular 

Note:
(1) Based on Z Career Placement Data (October 2023 ~ September 2024)
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Hiring Volume and Share of Major Hiring CompanyNormal 
Job Listings

• Enterprise Sales 
Experience of 3 Years

• Hiring of 3 Employees 
• Tokyo

Z Career 
Job Listings

Huge Hiring
Volume & Share 

from Top 
Companies

• No Education or 
Experience Required

• Hiring of 500 Employees 
• Nationwide

X10

1. No Need for a Huge Sales Team to Acquire 
Job Listings

2. No Competition between Internal Agent 
and Partner Agent

Hiring Company - Key Characteristics

Target hiring companies hire over 100~1,000 full-time employees each year. Therefore, Z Career does not require as 
many job listings and competition between Internal/Partner Agent is unlikely to occur

Therefore
25%

50%

75%

100%

Mechanical  
Engineer

Construction  
Management

Clerical Sales  
& Service

70%90%82%69%

30%

10%18%
31%

2,400
Approx.

1501,200 1,200
Approx. Approx. Approx.

People People People People



1. No Know-how of Recruitment Agency
2. No Job Listings of Large Enterprises
3. No Job Seekers

16

Pain32,000

2017 2018 2019 2020 2021 2022 2023 20242017 2018 2019 2020 2021 2022 2023 2024

30,113

28,740
27,899

26,793
25,684

22,977

20,783

31,986
As of September, 2024

（1）

Solution

Number of Recruitment Agency Office Mostly Newly Established
SMEs (1~5 Employees)

1. Support Strategic Planning
2. Provide Job Listing Database
3. Supply Job Seekers

Partner Recruitment Agency 

More than 30 thousand Recruitment Agencies have a government permit. However, most of them are SMEs and 
struggle to gather both Job Seekers and Job Listings of Large Enterprises

Offices

Source: 
(1) Ministry of Health, Labor and Welfare "Human Resources Service General Site"



Track Record of Z Career
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User Case Study

Approx.

JPY2.5M
Dropped out of college for family reasons. Working part-
time at a Izakaya but barely making day to day. Seeking 
for a full-time job within the interest to move out of the 
parents house. 

Age 23（Female）

Occupation Service  
（Part-time）

Sales
(Full-time)

Wage JPY 2.1M JPY 3.2M

After high school worked as a contractual worker. With 
the contract coming to an end, seeking for a full-time 
job. Considering marriage and seeking job with 
continuous progression.

Age 26（Male）

Occupation Mechanical Engineer  
（Contractual Worker）

Construction Management
(Full-time)

Wage JPY 2.5M JPY 2.9M

Approx. 

JPY3.1M

Average Wage Improvement
of Z Career Users

(1)

Solid track record of enhancing the earning power of the non-desk workers through full-time employment. The dollar 
amount may not be as big but the change it brings to the non-desk workers life is significant

Note:
(1) Based on Z Career Placement Data (May 2024 ~ August 2024, n=605)
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Financial
Highlights
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Financial Results Highlights

As per Guidance, Sales are up but Operating Profit are down, due to 
“Relocation & Team Expansion” and “Mass-advertisement” 
• Sales: JPY 913Million (YoY:+15.5%)
• Operating Loss: JPY (611)Million
• Net Loss: JPY (620) Million

• Although the Market remains strong, Productivity of the In-house 
Agent plunged in Q2 with the “Relocation & Team Expansion” 

• Productivity has bottomed out and expect profitability on a 
quarterly basis but remain slightly short of the Full-year Forecast 

The full-scale Launch of RPO is expected to cover some of the 
shortfall and the Full-year Forecast remains unchanged
• Sales: JPY 5,235 Million (YoY: +50.6%)
• Operating Loss: JPY (195) Million
• Net Loss: JPY (236) Million

FY2025
Q2 Results

FY2025
Full-year Forecast

Reflection

Note:  
(1)  Financial figures are rounded down and KPIs are rounded off
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FY2025
Q2 Results
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Summary of Q2 FY2025 Results

Note:  
(1)  Financial figures are rounded down and KPIs are rounded off

(JPY in Million) FY2024
Q2

FY2025
Q2 YoY

Sales 790 913 +15.5%
Sales Growth Rate 68.9% 15.5% ▲53.4pt

Cost of Sales 103 197 +89.9%
Cost of Sales Margin 13.1% 21.6% +8.5pt

Gross Profit 686 716 +4.3%
Gross Profit Margin 86.9% 78.4% ▲8.5pt

Selling, General and Administration 925 1,327 +43.4%
Selling, General and Administration Margin 117.1% 145.3% +28.3pt

Operating Profit & Loss (238) (611)
Operating Profit & Loss Margin (30.2)% (66.9)% ▲36.7pt

Ordinary Profit & Loss (239) (620)
Net Profit & Loss Before Income Tax (239) (620)
Net Profit & Loss (239) (620)



FY20/9 FY21/9 FY22/9 FY23/9 FY24/9 FY25/9
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Financials - Quarterly

Fiscal Year

(JPY in Million)(JPY in Million)

Quarterly Sales(1) Quarterly Operating Profit & Loss(1) 

Fiscal Year

Sales has slowed down with YoY +15.5% and loss making expanding YoY 36.7pt with “Relocation & Team Expansion” 
and “Mass-advertisement” 

Note:  
(1)  Financial figures are rounded down and KPIs are rounded off

Forecast

3,476

FY20/9 FY21/9 FY22/9 FY23/9 FY24/9 FY25/9

580

2,075

1,214
886

4Q:1,053

3Q:918

2Q:790

1Q:714
(746)

(470)

1Q:(172)

3Q:(72)

2Q:(238)

1Q:(200)

4Q:41

(744)
(592)

(462)

1Q:1,066

5,235

(195)

4Q:606

3Q:605

2Q:467

1Q:396

1Q:(186)

2Q:(215)

3Q:(83)

4Q:(260)
2Q:(611)

2Q:913

Progress
38%

Progress
42%

Progress
43%

Forecast



Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2

913
1,0661,053

918
790

714
606605

467396358304285265

498
638618

520
384

323
257302

195139128846656 242267279259257253228189166164157154160155 1721601551381481361201131059372655953

23

Sales - Quarterly

(3)

(1) 

(2) 

Quarterly Sales

YoY

Performance revenue has fallen QoQ JPY 140M. However, the drop in performance revenue has bottomed out and 
back to a growth trajectory

(JPY in Million)

Recurring Revenue - Hiring Company (back check)
Recurring Revenue - Partner Recruitment Agency (Z Career)
Performance Revenue - Hiring Company

Note:
(1) Recruitment Commission (In-house Agent Only) & Recruitment Administration Fee paid by Hiring Company
(2) Platform Fee（Z Career Platform）paid by Partner Recruitment Agency
(3) Platform Fee（back check）paid by Hiring Company
(4) Financial figures are rounded down and KPIs are rounded off

(4) YoY

＋15.5%

FY22/9 FY23/9 FY24/9 FY25/9

+29.6%

▲5.9%

+16.0%
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(2) 

(1) 

(3) 

(4)
YoYQuarterly GMV and Take Rate

GMV and Take Rate - Quarterly

Along with the drop in GMV of the in-house agent, take rate has temporarily dropped. However, see both GMV of the 
in-house agent and take rate to be back up from Q3 onwards

Note:
(1) Take Rate is calculated by dividing Performance Revenue (Recruitment Commission & Recruitment Administration Fee by In-house Agent and Recruitment Administration Fee by Partner Agent) by Gross Merchandise Value
(2) Gross Merchandise Value consists of Recruitment Commission & Recruitment Administration Fee by In-house Agent 
(3) Gross Merchandise Value consists of Recruitment Administration Fee by Partner Agent
(4) Financial figures are rounded down and KPIs are rounded off

(JPY in Million)

GMV - Partner Agent（Take Rate: Approx. 17%）

Take Rate

GMV - In-house Agent（Take Rate: 100%）

FY22/9 FY23/9 FY24/9 FY25/9

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2

1,324
1,4981,4541,471

1,168
1,042

913
1,039

785
659607491404346 9369829261,065

877826741835
677606561475400344

-0.1

0.5

37.7%
42.6%42.5%

35.4%32.9%31.0%
28.1%29.1%

24.9%
21.1%21.2%

17.2%16.4%16.3% 528
406

290216
171

203

107

516
387

+6.7%

+32.7%

+4.7pt
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Number of Registered Job Seekers Average Commission & Fee Per Placement

GMV - Key Profit Indicators

Fiscal Year

Note:
(1) Cumulative Total of Registered Job Seeker on Z Career (Includes Registered Job Seeker by Partner Recruitment Agency)
(2) Average of Recruitment Commission & Recruitment Administration Fee paid by Hiring Company Per Successful Placement
(3) Financial figures are rounded down and KPIs are rounded off

（People in Thousands） （JPY in Thousands）
YoY

＋7.8%

The number of registered job seeker has successfully accumulated with “Mass-advertisement”. Also, an improvement 
in acquisition cost has been evident

YoY

＋47.4%

FY23/9 FY24/9 FY25/9
FY20/9 FY21/9 FY22/9 FY23/9 FY24/9

612568
490497492

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2

471444
393356320285253225199175

(1)(3) (2)(3) 



FY22/9
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Gross Profit - Quarterly

Quarterly Gross Profit and Gross Profit Margin YoY

Temporary sales drop has resulted in a Gross Profit Margin squeeze but no major change in the absolute amount of 
the cost of sales. Anticipate a Gross Profit Margin of roughly 80% going forwards

Note:
(1)Due to accounting policy change by Deloitte Touche Tohmatsu LLC, advertising & promotion cost of Q1 to Q4 has been transferred from cost of sales to selling, general and administration
(2) Launched a trial service line RPO (Recruitment Process Outsourcing) with the purpose of strengthening the relationships with major partners. Due to accounting policy by Deloitte Touche Tohmatsu LLC, labour cost associated to this trial service line has been 
recorded as cost of sales 
(3) Financial figures are rounded down and KPIs are rounded off

(JPY in Million)

(3)

FY23/9 FY24/9 FY25/9

716
877889

786
686618

515528
381314384

214196177

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2

1971891631321039691768681

-26

908987

78.4%82.2%84.4%85.6%86.9%86.5%85.0%87.4%
81.6%79.4%

107.5%

70.3%68.8%67.0%

(1)

(1)

+4.3%

▲8.5pt

+89.9%

Cost of Sales

Gross Profit Margin

Gross Profit

(2) (2) 



Selling, General and Administrative - Quarterly

Other

Personnel & Outsourcing
Advertising & Promotion Cost 
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Quarterly Selling, General and Administrative

YoY

Sales ratio of Selling, General and Administrative has has temporarily increased due to “Mass-advertisement”

Note:
(1)  Financial figures are rounded down and KPIs are rounded off

(Sales Ratio)

80.5%
93.4%

117.1%114.7%
128.0%

101.1%

127.6%126.5%

158.0%
140.0%

129.2%134.3%

98.4%

YoY

＋28.3pt
145.3%

FY22/9 FY23/9 FY24/9 FY25/9
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2

23.9%

21.5%

20.4%
21.5%

27.1%26.7%
37.9%

23.9%

31.9%26.7%76.8%52.7%
50.5%48.9%

65.3%

32.6%
17.5%

21.5%
37.2%35.5%33.9%

23.5%
33.8%36.1%

40.6%40.0%35.6%38.4%

56.1%44.2%42.6%50.5%52.7%52.5%56.2%53.7%62.0%63.7%
40.6%47.2%43.2%47.0%

△3.2pt

+28.1pt

+3.4pt
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(1) Number of Employees Breakdown of Employees by Segment
（People）

Number of Employees and Breakdown by Segment

Note:
(1)  Excludes Temporary Workers

Number of employee has enhanced especially within the Matching Division of the Z Career Business and hiring well 
above target.

YoY

＋15.6%

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2

304290285287263241
212186177179

FY23/9 FY24/9 FY25/9

Corporate
9.9%

Engineer
11.8%

back check
9.9%

Z Career
68.4%

Z Career back check Engineer Corporate

9.9%
11.8%

9.9%

Platform
32.2%

Matching
36.2%

30

36

FY25/9 Q2

 304　
People

30

110

98
208
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Reflection 
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In addition to HR industry seasonality, impact of “Strategic Investment” and “Hiring” is anticipated to result in a 
comparatively larger loss in the 1H (Q1 and Q2) of the fiscal year ending September 2025

Repost: Seasonality of Performance

Impact of 
HR Industry Seasonality

Q1 Q2 Q3 Q4

High Season for Hiring Market

Impact of 
ROXX Hiring

Impact of
Strategic

Investment
Mass-

advertisement

Relocation 
and

Team Expansion

Mass-advertisement Effect

Enhance in Productivity 

Temporary Drop
 in Productivity 

Production
Expense

Broadcasting 
Expense

Entry-level Hiring 
(Approx. 80)

Mid-Career Hiring 
(Approx. 50)

Note:
(1)Temporary drop in productivity due relocation and team expansion has completed in Q1 and its financial impact to be evident in Q2
(2) Production expense was expected to be recognized in Q1 but due to recognition timing delay, majority of the expense to be recognized in Q2

(2) 

(1) 

Reflection Overview

R
eflection 1

R
eflection 2

Reflection of FY2025 Q1 Results
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Operation Marketing EnvironmentReflection Overview

Productivity

FY24 1H FY24 2H FY25 1H FY25 2H

Reflection 2

Enhanced
Productivity

Application 
to 

Placement 
Rate

Evaluation of 
Relocation & Team Expansion

Evaluation of 
Mass-advertisement

Evaluation of 
Each Initiatives

Evaluation of 
Market & Competitor

（Forecast）

Lower Than
Expected

Reflection 1

Current figures improved for both 
Hearing Meeting Rate and Placement Rate  

Partially Covered
 with

RPO Initiative

Operation MarketingOverall Result Environment

As 
Expected

As 
Expected

As 
Expected

As 
Expected

Lower
Than 

Expected

Not 
As 

Expected

Worse
Than 

Expected

Slightly Lower
Than 

Expected

Mid-career
Approx. 50

Placement  
Rate

Hearing 
Meeting  

Rate
Enhanced

Recognition
Acquisition 

Cost
Number 
of Job 

Seekers

No ChangeRecognition has improved but requires 
time to be recognized as first recall

The overall productivity of Q2 has been lower than expected. However, productivity has bottomed out with the 
continuous improvements and anticipate to be back up from Q3 onwards

Note:
(1)  Productivity calculated using the quarterly end number of employee from the Field Sales team and the Inside Sales team dedicated for the in-house agents

(1) 
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Repost: Overview of Relocation & Team Expansion Repost: Illustrative Image of Productivity

FY24 1H FY24 2H FY25 1H FY25 2H

Traditionally, Career Advisors were in charge from arranging hearing meetings to selection support of the jobseekers. However, duties to be segregated by function 
with the implementation of Inside Sales and Field Sales to enhance quality and quantity of placements.

Inside Sales to 
take charge

Field Sales to 
take charge

Full process carried out by each Career Advisor

New Hiring 
(Mid Career & New Graduate)

Segregation 
of Duties

Launch of TVCM
From New Year 2025Z Career

(Segregation 
of duties)

Traditional 
Process

Hearing
Job

Proposal Application
Selection
Support

Hearing 
Arrangement

Hearing Job
Proposal Application Selection

Support
Hearing 

Arrangement

As a side effect of the relocation and team expansion to increase capacity for the mid-term, temporary drop in 
employee productivity to be anticipated in the first half of FY2025 but anticipated to recover promptly 

Reflection 1: Relocation & Team Expansion (1/2) Operation Marketing Environment
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Reflection 1: Relocation & Team Expansion (2/2)

Mid-career 
Approx. 50

Hearing  
Meeting  

Rate

Issue
FY24 4Q FY25 2Q

Change in 
Operation 

▲15.9%
Decrease

FY24 4Q FY25 2Q

Change in 
Operation

▲4.3%
Decrease

Placement  
Rate

Operation Marketing Environment

Before AfterBefore After
Issue

Hearing Meeting Rate Placement Rate Initiative Results

Slightly Lower 
Than  

Expected

As  
Expected

Worse 
Than  

Expected

Mid-career recruitment target met with 51  
and operational installment on track 

Enhanced job seeker drop rate  
due to segregation of duty

Drop in consulting quality  
with doubled quantity 

Both hearing meeting rate due to segregation of duty and placement rate due to enhanced consultation quantity have 
decreased. As with the most recent statistics, optimization through operational efficiency has been seen.



Company R
Company M
Hellowork
Company R
Company R
Company P
Other

None

0%
16%

1%2%2%2%3%
11%

Company R
Company M
Hellowork
Company R
Company R
Company P
Other

None

63%

16%
1%2%2%2%3%

11%

63%

Prior Mass-advertisement

Recognition of “Full-time Job”＝“Z Career”

Which service comes 
to mind when seeking 
for a “Full-time Job”?

None 63%

(1) 

(1) 

Post Mass-advertisement
Aware Appeal Ask Act Advocate

31.1%
26.6%

28.9%
25.9%

24.2%

11.9%

10.9%

12.7%

10.9%11.2%

First Call Recognition

49.1%

0.7%

26.5%

0.0%

34

+22.6%

+0.7%

+13.0% +15.0% +16.2% +15.7% +19.20%

Reflection 2: Mass-advertisement (1/2) Operation Marketing Environment

Repost: Purpose of Mass-advertisement

Source:
(1)Based on Novasell Inc.’s Questionnaire (Nationwide Male/Female age between 20 to 29 currently unemployed, temporary worker or part-time worker, n=305 )
(2) Based on Macromill Inc.’s Questionnaire (Male/Female age between 18 to 34 in Tokyo, Saitama, Chiba, Kanagawa, Osaka and Hyogo, n=496 )

Enhanced Recognition

Although mass-advertisement was not sufficient to become the “First Call Agent”, a huge lift-up in recognition was 
evident 
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Q1 Q2 Q1 Q2
FY25/9 FY25/9

QoQ

△19.0%
Improvement

QoQ

＋46.7%
Expansion

Enhanced
Recognition

As 
Expected

Not 
As 

Expected

Issue

Reflection 2: Mass-advertisement (2/2) Operation Marketing Environment

No. of Job Seekers Acquisition Cost Initiative Results

Number 
of 

Job Seekers

Acquisition 
Cost

As 
Expected

Recognition has improved but requires 
time to be recognized as “First Call 
Agent”

Development of new acquisition channel 
and diversification of acquisition 
channel

Acquisition cost of Job Seeker 
Improved as expectation

Further operational efficiency is required with a wider job seeker persona, expansion in the number of job seekers 
and improvement in acquisition cost can be seen

Note:
(1) Number of Job Seekers calculated based on landing page for in-house agent only (Does not include Job Seekers gathered by part agents)



FY24 3Q FY24 4Q FY25 1Q FY25 2Q
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Has remained the same for the Last Twelve Months 

0

10,000

20,000

30,000

40,000

2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024

1.31.31.3
1.11.2

1.61.6
1.5

1.4
1.2

1.1
0.9

0.7
0.6

0.50.4

0.8
1.01.0

0.9
0.8

0.6
0.50.6

2.62.7
2.6

2.3

2.72.7
2.6

2.4
2.2

2.1

1.7
1.5

1.7
1.5

1.21.2

1.92.0
1.9

1.6

1.4

1.1
1.01.1

(2)
（Multiple）(1) 

IT 
Bubble

Market and Competitive Environment Operation Marketing Environment

Application to Placement RateEffective Job Opening Ratio

Lehman
Shock

The Great East Japan 
Earthquake

（Nikkei Stock Average）
Major Non-desk 

Worker Industries

All 
Industries

Source: Ministry of Internal Affairs and Communications, “Annual Report on the Labour Force Survey 2022”
Note:
(1) Opening price of every year used as Nikkei Stock Average
(2) Major Non-desk Worker Industries include “Logistics”, “Construction”, “Welfare” , “Service” and “Public Health”

The market remains strong with high effective job opening ratio and application to placement rate by the hiring 
companies
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Regular Plan

Take Rate

Approx. 17%

Take Rate

Approx. 25%

＋10%

Recruitment 
Administration Fee 

JPY102k

Consultation Fee

 JPY 61k

Recruitment 
Administration Fee 

JPY102k

Partner Agent
RPO Plan

Plan

Regular Plan

Payment per Placement

Regular Support Customized SupportOverview

Strategy
Data Analysis

Persona Design

Issue Identification

Candidate Group
Regular Recommendation

External Career Advisor
Dedicated Career Advisor

Selection Process

Closing Support
Interview Outsource

Paper Screening Outsource

RPO Plan

Cost realized based on 
Placement by Partner Agent

売Sales

Approx.
25%
Profit

Cost

Cost

Cost

Cost 
Realized

Recruitment Commission 
to Partner Agent

=

RPO (Recruitment Process Outsourcing)

Illustrative Image of RPO Plan Illustrative Image of Financial Impact

Note:
(1)Based on FY24/9 Actuals (Financial figures are rounded down and KPIs are rounded off)
(2)Calculated by dividing Recruitment Administration Fee (which is 20% of Recruitment Commission) by Gross Merchandise Value (which is 100% of Recruitment Commission and Recruitment Administration Fee (= 20% of Recruitment Commission ) )
(3) Calculated by dividing Recruitment Administration Fee (which is 20% of Recruitment Commission) and Consultation Fee (which is 10% of Recruitment Commission) by 
     Gross Merchandise Value (which is 100% of Recruitment Commission, Recruitment Administration Fee (= 20% of Recruitment Commission ) and Consultation Fee (= 10% of Recruitment Commission) )

83% to be 
paid out 

to the 
Partner Agent

83% to be 
paid out 

to the 
Partner Agent

Upfront Payment

Cost 
Realized

Cost 
Realized

(1) 

(1) 

(1) 

(2) (3) 

The market remains strong with high effective job opening ratio and application to placement rate by the hiring 
companies
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Reflection of FY2025 Q2 Results

FY24 1H FY24 2H FY25 1H FY25 2H

＋3.7x

＋1.6x

＋5.8x

Change in Overall Productivity Change in High Performer Productivity

Before After

FY24 1H FY24 2H FY25 1H FY25 2H

Before After

Lower Than
Expected

（Forecast） （Forecast）

Reflecting back on the process of the Segregation of duty, a smoother transition was possible. However, results of 
enhanced productivity from high performers are evident and we plan to roll this out to the team 

Note:
(1)Based on the productivity of the highest performer from the Field Sales team

(1) 



39

FY2025
Full-year Forecast
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Summary of FY2025 Full-year Forecast

Note:  
(1)  Financial figures are rounded down and KPIs are rounded off

(JPY in Million) FY2024
Full-year

FY2025
Full-year Forecast YoY

Sales 3,476 5,235 +50.6%
Sales Growth Rate 67.5% 50.6% ▲16.9pt

Cost of Sales 496 1,002 +102.0%
Cost of Sales Margin 14.3% 19.1% +4.8pt

Gross Profit 2,980 4,232 +42.0%
Gross Profit Margin 85.7% 80.9% ▲4.8pt

Selling, General and Administration 3,450 4,428 +28.3%
Selling, General and Administration Margin 99.2% 84.6% △14.6pt

Operating Profit & Loss (470) (195)
Operating Profit & Loss Margin (13.5)% (3.7)% +9.8pt

Ordinary Profit & Loss (497) (232)
Net Profit & Loss Before Income Tax (497) (231)
Net Profit & Loss (499) (236)

Market remains strong and productivity has bottomed out, therefore turning profitable in the second half. Also, RPO 
is expected to cover some of the shortfalls and the Full-year Forecast remains unchanged
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APPENDIX



Company Overview
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Company
Name ROXX, Inc. (Tokyo Stock Exchange:241A)

Address Shinjuku East Side Square  8F, 
6-27-30, Shinjuku, Shinjuku-ku, Tokyo

Representative Taro Nakajima, Representative Director and Chief 
Executive Officer

Date 
Founded November 1st, 2013

Fiscal 
Year-end September

Number of 
Employees 290 People（As of End of December, 2024）

Business 
Overview

Z Career Service
“Recruiting Platform for Non-desk Workers”

back check Service
“Online Reference/Compliance Check Platform”
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Daisuke Ueki

Senior Vice President 
& Chief Operating Officer

Hiroto Nisimura

Senior Vice President
& Chief Human Resource Officer

Taro Nakajima

Representative Director
& Chief Executive Officer

Management

2013 : Founded ROXX while in college 

2015 : Dropped out of college

Prior to Founding : Inspired by hard rock from 
the 70s & 80s such as TheRollingStones, Led 
Zeppelin, Aerosmith, Guns N’Roses, MotleyCrue, 
but unsuccessful in debut as a rock star
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Kazuhito Owa

Vice President of 
New Business

Shun Fujimine

Vice President of 
Corporate Consulting

Kazutaka Jokura

Vice President of 
Engineering

Kota Matsumoto

Vice President
& Chief Technology Officer

George Yoshimoto, CPA

Vice President
& Chief Financial Officer

Management

Vice President
& Chief Administrative Officer

Toshiki Takase



Outside Director/Advisor/Auditor
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Masanori Sugiyama

Outside Director

Hiroshi Fukudome

Outside Director Advisor

Yo Nagami

Full-time Auditor

Tsuyoshi Kabaya

Part-time Auditor

Miki Amemiya

Part-time Auditor

Shigeru Omura



Fixed at Approx.

JPY 0.6m
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R
O

XX Target
Traditional Player  Target

46

(1) 

Source: National Tax Agency, ”Statistical Survey of Actual Status for Salary in the Private Sector 2022”
Note:  
(1) Based on FY24/9 Z Career Average Commission actuals 

Approx. 52%

Approx. 22%

Approx. 26%
JPY 4.0~6.0m

Middle

Low

JPY~4.0m

JPY 6.0m~
High

Percent within the Income Earners

Degree, Skill and 
Experience 
Required

No Degree, Skill and 
Experience 
Necessary

30~35%
of 

Job Seekers　
Wage

Traditional 
Players Platformer Hiring Company

Quota
Commission

 & Fee
Job 

Requirements

Public Employment 
Service

Capital 

Alliance

Capital 

Alliance

Positioning of Z Career

Due to the difference in target hiring companies, job requirements and commissions, the emerging non-desk worker 
market segment is currently not served by the traditional recruitment agencies

1~5 People
Per 

Job Offer

More Than

100~
People 

Per 
Job Offer

Compay R

Compay V
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Market Size of the Non-desk Worker Segment

Non-desk Worker

Desk Worker

Medical & Welfare
Worker

0 5 10 15 20 25 30 35

Potential Up-side（Approx. 32.0 Million）

 (3)

 (4)

 (5)

Recruitment Platform (Non-desk Worker)
Recruitment Agency + Direct Recruiting

Current Z Career Sales (FY24/9)

JPY 650 Billion

Approx. 4x the Desk Worker 6.1%
Job Turnover Rate

 (2)(8) 

（People in Million）

Approx. 

JPY 3 Billion
Approx. Annual Individuals Changing Jobs

Number of General Works

 (6) 

 (7) 

Job Turnover Rate & Potential Upside by Market Segment

Non-desk worker segment of the recruitment market has more than four-times the market size of other segments and 
is currently under-penetrated with significant potential upside 

Source: 
(1) Ministry of Health, Labour and Welfare, “Annual Report on the Labour Force Survey 2022”, 
(2) National Tax Agency, ”Statistical Survey of Actual Status for Salary in the Private Sector 2022”
Note:
(3) Other than Telecommunication, Finance, Insurance, Real Estate, Lease, Academic Research, Professional/Technical Service, Learning Support, Medical & Welfare
(4) Telecommunication, Finance, Insurance, Real Estate, Lease, Academic Research, Professional/Technical Service, Learning Support
(5) Medical & Welfare
(6) Job Change to General Workers excluding Part-time Workers
(7) Permanent Workers excluding Part-time Workers
(8) Annual Individuals Changing Jobs (2.1M) multiplied by Income Earners with Less than JPY 4.0M (52.0%) multiplied by Z Career Average Commission JPY 0.6M

(2) 
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Reference: Recruitment Market Transition

2,000

4,000

6,000

8,000

10,000

12,000

14,000

2018 2019 2020 2021 2022 2023

9,46810,028
8,1737,668

13,038
11,640

Transition from Job Boards to Z CareerFull-time Job Listing on Job Boards
(1) (2) 

Due to shrinking workforce, marketing 
power of the major job boards has 

dropped 
1

2

3

（In Thousands）

Macro environment of shrinking workforce has shifted the recruitment budget from job boards to full commission 
based Z Career 

Job seeker application and placement 
through job boards has dropped 

Hiring companies are shifting 
recruiting budgets towards full 

commission based Z Career 
Source:
(1) National Employment Information Association “Aggregated Results of Job Advertisement Listing” 
Note:
(2) Average weekly number of full-time job postings (On the assumption of 4 weeks in a month) compiled annually 
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Entry Barrier to Non-desk Worker Segment 

A Barrier to entry from Part-time Segment

B

Wage

Full-timeSpot

Recruitment Agent
Direct Recruitment

Cloud Sourcing  
Spot Consulting

Part-time (Job Board)
On-demand

A

B

C

• Capital & business alliance with leading HR platforms, Persol Career 
(Ticker: 2181), MyNavi and TWOSTONE&Sons (Ticker: 7352)

• Capital & business alliance with major clients of ROXX, Will Group 
(Ticker: 6089) and Open Up Group (Ticker: 2154)

Capital & Business 
Alliance C

C CCapital & Business 
Alliance 

Capital & Business 
Alliance 

Barrier to entry from High-class Segment

Capital & Business Alliance

• Recruitment needs of full-time and part-time differ based on industries. 
ex) Construction, Enterprise Sales, Engineers and etc.  

• For a successful job placement a certain amount of consultation is 
necessary and requires major organizational structure change

• Differ in terms of service line-up, brand and operation from the high-class 
segment and existing asset can not be leveraged

• Both the job seeker and the hiring company have clear requirements. 
Requirement matching model can not be rolled out to non-desk worker 
segment

Leading recruitment platform for non-desk workers, tapping into the emerging market segment currently not served 
by the traditional recruitment agencies



Reference: Difference between High-class Segment 

50

High-class Segment Non-desk Worker Segment

Recruitment
Service

Job Interview
Per Hiring Company

Decision 
Making

Stance

Motivation

Average
Lead Time

Note:
(1) Based on Research by ROXX

(1) (1) 

Job seeker behavior is completely different between the high-class segment and the non-desk worker segment 
making it difficult for a single service to rolled out cross segment 

1 Month3~4 Months

1~2 Times2~3 Times + Assessment Test + Reference Check

The First OfferThe Best Offer

Multiple Services Single Service

For a Better Pay and Skill-up For a Better Environment

To Exist from the Current IndustryTo Build upon the Current Industry



0.5

1.0

1.5

2.0

2.5

3.0

3.5

2018 2019 2020 2021 2022

3.2x

1.6x
1.1x

1.6x

1.0x

51

3x
In 5 Years

(1) (2)

Number of Entry-level Full-time Job Listings Workforce Shortage by Industry

Retail

Medical & Welfare

Hotel & Restaurent

Service

Manufacturing

Logitics

Construction

Entertainment

Professional Service

Information & Technology

0.5 1 1.5 2 2.5

55%

68%

23%

73%

76%

87%

99%

54%

89%

97%

（People in Million）（2018 as 1.0x）

Full-time Employment

Part-time Employment

Reference: Difference between Part-time Segment 

Every industry has jobs with skill/legal requirements of a full-time worker and the workforce shortage outweighs that 
of a part-time worker 

Source:
(1) Press Release by Recruit “Entry-level Job Listing multiplying by 3.2x in comparison to 2018. In 2022, opportunity opens up for Job Seekers to get the foot in the door”
(2) Ministry of Internal Affairs and Communications, “Annual Report on the Labour Force Survey 2022”, ”Basic Survey on Wage Structure 2022”,
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Entry Barrier through AI-based Product Development

AI Scout

Traditional
Process

• Scout process is fully automated 
utilizing AI technology

• Scout message is fully customized 
to the job seeker preference

• A good portion of the recruitment 
agent process is replaced by AI 
Scout 

Interview

AI Interview

Application Phase Selection Phase

Final 
Interview

Interview 
Arrangement

Paperwork
Screening

Preparing
Job 

Description

Targeting
Preparing

Scout
Message

DistributionApplication

Z Career

Placement

Generative AI-based products to streamline the recruitment process, improving profitability and building new revenue 
source 

• Physical interview of the selection 
process is replaced by AI Interview

• Job seekers have the flexibility to 
take the interview whenever, 
wherever they want

• Reduced HR man-hours and 
shortened interview lead-time
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High quality data of Job Seeker 
and Placement Data

1

23

Placement Rate

Recommendation

Capital & business alliance with 
PKSHA Technology (Ticker: 3993) 
on System Development

Data Accumulation

Hiring 
Company

Job 
Seeker

Agent

• Job Description
• Recommendation
• Acceptance Rate
• Placement Rate
• Early Retirement 

Rate
• Hiring Attributes

Job Seeker
Data

Placement
Data

• CV/Resume 
• Reason for 

Acceptance/
Rejection

Reference: Job Seeker/Placement Data

Platform data and generative AI utilized to streamline the recruitment process, for the job seeker, recruitment agent 
and hiring company 

Better Performance, Accuracy 
and Reliability of the AI Model

Improve Lead-time and 
Acceptance Rate



Annual Sales

Note: 
(1) Financial figures are rounded down and KPIs are rounded off

Fiscal Year
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Maintaining High Sales Growth

(1) 

(1)

Disciplined investment through “Strategic Investment” to maintain high sales growth for the future

(JPY in Million)

FY19/9 FY20/9 FY21/9 FY22/9 FY23/9 FY24/9 FY25/9 FY26/9 FY27/9

3,476
2,075

1,214886
280

(1) 

580

5,235

10,000
Mid-term Target

Forecast
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Environment

Governance

Society

• Anti-corruption
• Compliance
• Integral and Ethical Corporate 

Governance

• Fair Working Conditions
• Reduced Inequalities
• Gender Equality

• Climate Actions
• Greenhouse Gas Emissions
• Waste Management Purpose

Social 
Impact

Social Impact

Environmental, Social, and Governance Social Impact

Raising the standard of living of the non-desk worker has a direct social impact on the number of marriages and birth 
rates

• Structural mismatch from 
declining birthrate, aging 
population and advancement in 
service industries

• To enhance the earning power of 
Japan through full-time 
employment

• Full-time employment of Non-desk Workers
• Through enhanced earning power to empower one to 

challenge and pursue their dream, such as getting married 
and giving birth 
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Reference: Difference in Wage of Full-time and Part-time Employment

～19 20～24 25～29 30～34 35～39 40～44 45～49 50～54 55～59 60～64 65～69 70～

2,6273,016
3,754

2,9722,8742,8892,9412,9042,9282,9032,6252,216

3,771
4,224

5,023

6,4036,3275,9805,6995,328
4,755

4,172
3,344

2,574

Difference in Wage of Full-time and Part-time Employment

Wage of Part-time Employment

Wage of Full-time Employment

Difference

Approx. 2.2 x

(1) 

(1) 

Source: 
(1) Ministry of Health, Labour and Welfare, “Basic Survey of Wage Structure Survey 2022”, 

（JPY In Thousands）

Wage gap of Full-time and Part-time Employment to widen as you age. Strong desire to become Full-time Employment 
considering the future


