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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
E x e c u t i v e  O f f i c e r  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
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



Financial
Highlights
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(1) 

FY2025
Full-year
Results

Financial Results Highlights

FY2025
Q4 Results

Future 
Growth Strategy

FY2026
Full-year 
Forecast

Sales increased by 17.5% YoY and Gross Margin has also increased by 17.6%. Operating Income 
amounted to JPY 21 Million, due to strong customer acquisition in addition to productivity 
improvements, resulting in profitability for the Q4 following Q3 - in line with guidance.
• Sales: JPY 1,237 Million (YoY: +17.5%)
• Operating Profit: JPY 21 Million (YoY: ▲49.0%)
• Net Profit: JPY 1,821 Million

Sales resulted in 29.8% YoY with a temporary dip in productivity during H1 but achieving a V-shaped 
recovery in H2. Operating profit turned negative in H1, due to the impact of “mass advertising,” but 
turned positive in H2. Net income ended in a surplus of JPY 1,051 Million, driven by the transfer of the 
back check business.
• Sales: JPY 4,513 Million (YoY: +29.8%, Forecast Progress: 99.8%)
• Operating Loss: JPY (721) Million (Forecast Progress: 102.7%)
• Net Profit: JPY 1,051 Million (Forecast Progress: 90.9%)

The company aims to increase Sales by 28.9% YoY and also achieve profitability in both Operating 
Income and Net Income.
• Sales: JPY 5,000 Million (YoY: +28.9%)
• Operating Profit: JPY 45 Million 
• Net Profit: JPY 1 Million

• With in the non-desk market, the company aims to establish a dominant position and expand share 
through our existing business

• Furthermore, the company aims to leverage the funds obtained from the transfer of the back check 
business and launch new businesses and pursue M&As

Note:  
(1)  Sales of FY2026 / Sales of FY2025 subtracting Sales of the back check business



FY2025
Q4 Results



(JPY in Million) FY2024
Q4

FY2025
Q4 YoY Comment

Sales 1,053 1,237 17.5%
Sales Growth Rate 73.8%

Cost of Sales 163 191 16.8%
Cost of Sales Margin 15.6% 15.5%

Gross Profit 889 1,046 17.6%
Gross Profit Margin 84.4% 84.5%

Selling, General and Administration 847 1,024 20.9%
Selling, General and Administration Margin 80.5% 82.8%

Operating Profit & Loss 41 21 (49.0)%
Operating Profit & Loss Margin 4.0% 1.7%

Ordinary Profit & Loss 16 1
Net Profit & Loss Before Income Tax 16 1,909
Net Profit & Loss 16 1,821

8

• Sales has shown a steady 
growth with performance 
revenue increasing by 33.9% 
YoY, while recurring revenue 
decreased due to the transfer of 
the back check business and 
changes in referral services.

• Operating Profit remained 
profitable in Q4, following Q3 
due to improved productivity and 
customer acquisition capabilities 
with Z Career.

• While the company achieved 
profitability in the same period 
last year by curbing customer 
acquisition costs, this period 
saw profitability achieved after 
making sufficient investments in 
customer acquisition

• Net Income for the period ended 
with a substantial surplus due to 
the gain on the transfer of the 
back check business.

Summary of Q4 FY2025 Results

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



Quarterly Operating Profit & LossQuarterly Sales
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FY20/9 FY21/9 FY22/9 FY23/9 FY24/9 FY25/9

3,476

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

580

2,075

1,214
886

(1) (1) 

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

4,513

(721)

4Q:606

3Q:605

2Q:467

1Q:396

1Q:(186)

2Q:(215)

3Q:(83)

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

2Q:913

3Q:1,295

3Q:40

4Q:1,237

4Q:21

Financials - Quarterly

Fiscal Year Fiscal Year

(JPY in Million)

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

YoY

＋29.8%

(JPY in Million)

Following the implementation of productivity improvement measures in recruitment services, while H1 saw a decline,
H2 achieved a V-shaped recovery, resulting in 29.8% YoY
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Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

1,2371,295

913

1,0661,053
918

790
714

606605
467

396358304285265

827880

498
638618

520
384

323
257302

195139128846656 259262242267279259257253228189166164157154160155
1501521721601551381481361201131059372655953

FY22/9 FY23/9 FY24/9

YoY

YoY

＋17.5%

FY25/9

+33.9%

▲7.1%

▲3.5%

(4) 

Sales - Quarterly

(3)

(1) 

(2) 

(JPY in Million)

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

Quarterly Sales

Performance revenue increased by 33.9% YoY. Meanwhile, recurring revenue temporarily decreased due to the 
transfer of the back check business and the revision of job posting partnerships

of which, Z Career AI 
Interviewer and RPO

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) Performance Revenue (Hiring Company) includes One-off Revenue paid by Hiring Company for Z Career AI Interviewer and RPO (Recruitment Process Outsourcing)
(5) Financial figures are rounded down and KPIs are rounded off

(4) 



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

1,646
1,769

1,324
1,4981,4541,471

1,168
1,042

913
1,039

785
659607

491404346
1,0541,191

9369829261,065
877826741835677606561475400344

-0.1

0.6

50.3%49.7%

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%
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(JPY in Million)

(4)
YoY

+13.8%

+12.2%

+7.8pt

203
171

216
290

406
528 516

387

578

107

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

592

GMV and Take Rate - Quarterly

Quarterly GMV and Take Rate

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

Take Rate
GMV - In-house Agent（Take Rate: 100%）

(2) 

(1) 

(3) 

GMV grew 13.2% YoY, driven by GMV generated through our Z Career Platform. Take rate remained at a high level as 
the share of the in-house agent increases

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



Quarterly Gross Profit and Gross Profit Margin

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

191182197189163
132

1039691768681

-26

908987

12

1,046
1,113

716

877889
786

686
618

515528

381
314

384

214196177

(3)

(JPY in Million)

(1)

Cost of Sales
Gross Profit
Gross Profit Margin

(1)

(2)

+17.6%

+0.1pt

+17.2%

YoY

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

Gross Profit - Quarterly

84.5%85.9%

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%

Note:
(1)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. 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

Gross profit margin declined slightly by 2.6% QoQ, but remained nearly unchanged YoY, achieving approx. 85% in-line 
with guidance



Selling, General and Administrative - Quarterly
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Quarterly Selling, General and Administrative
(1) 

(Sales Ratio)

Personnel & Outsourcing
Advertising & Promotion Cost 
Other

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

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

18.9%19.4%

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%

25.0%25.3%

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%

39.0%38.1%
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%

YoY

YoY

＋2.3pt

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%

145.3%

82.8%

△1.5pt

＋7.5pt

△3.6pt

82.8%

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

Last fiscal year, customer acquisition costs were 
heavily concentrated in H1 and advertising & 

promotional cost were significantly curtailed in H2

In addition to sales growth, significant improvement compared to H1 achieved through cost optimization. Advertising 
& promotion cost conversion rate improved, enabling cost control even with increased customer acquisition



FY2025
Full-year Results



(JPY in Million) FY2024
Full-year

FY2025
Full-year YoY Forecast

(Disclosure as of Aug. 2015)

Forecast
Progress

Sales 3,476 4,513 +29.8% 4,520 99.8%
Sales Growth Rate 67.5% 29.8% ▲37.7pt 30.0% -

Cost of Sales 496 760 +48.1% - -
Cost of Sales Margin 14.3% 16.8% +2.5pt - -

Gross Profit 2,980 3,752 +25.9% - -
Gross Profit Margin 85.7% 83.2% ▲2.5pt - -

Selling, General and Administration 3,450 4,474 +29.7% - -
Selling, General and Administration Margin 99.2% ▲0.0pt - -

Operating Profit & Loss (470) (721) +53.4% (742) 102.7%
Operating Profit & Loss Margin （13.5)% (16.0)% +2.5pt (16.4)% -

Ordinary Profit & Loss (497) (767) (792) 103.1%
Net Profit & Loss Before Income Tax 1,141 1,156 98.3%
Net Profit & Loss (499) 1,051 1,156 90.9%
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Summary of FY2025 Full-year

99.2%

(497)

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



Annual Sales

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

2,846

1,847

893
1,0321,049

749

634579432

3,476

16

580

2,075

1,214
886

(4) (4) 
YoY

＋29.8%
4,513

Financials - Annual

Annual Operating Profit & Loss
(JPY in Million)

(3)

(1) 

(2) 

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

(JPY in Million)

Fiscal Year Fiscal Year

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

(746)

(470)

(744)

(592)
(462)

(721)

of which,
mass 

advertising

(10.7)%

(16.0)%(13.5)%

(35.9)%

(61.3)%(66.8)%
(79.6)% YoY

▲2.5pt

Operating profit margin excluding the 
impact of mass advertising

Performance revenue drove sales growth, achieving a +29.8% YoY increase. Operating profit deteriorated due to the 
impact of “mass advertising,” but excluding these expenses, the operating profit margin improved by 2.9pt

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
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Segment FY24/9 FY25/9 YoY Main Factors for Change & Future Action

Performance Revenue
- Hiring Company

1,847 2,846 +54.1%

Recurring Revenue 
- Partner Recruitment
 Agency (Z Career)

1,049 1,032 ▲1.7%

Recurring Revenue 
- Hiring Company (back check)

579 634 +9.5%
FY24/9 FY25/9

4,513

3,476
2,846

1,847

1,0321,049

634579

(1)

(2)

(3)

(4) (4) 

• Productivity improvements of in-house agents in the H2 
led to significant increases in GMV and take rate.

• Productivity improvements has enabled for hiring and 
plan to accelerated recruitment next fiscal year.

• Impact of temporarily suspension from customer sales 
due to deteriorating profitability from rising customer 
acquisition costs in referral services

• Refocusing on high-margin, scalable alliances (e.g., 
Job Box) and referral services

• Slight increase in ARPU and customer numbers driven 
by expanded into enterprise clients

• Completion of business transfer to en Inc. enabling 
selection and concentration to Z Career business with 
promising growth and profitability

Sales - Annual

Annual Sales Main Factors for Change and Future Action for Annual Sales
(JPY in Million) (JPY in Million)

Fiscal Year

Performance revenue increased by 54.1% YoY, while recurring revenue saw a slight increase of 2.3%. Revenue from 
Partner Recruitment Agency decreased slightly by 1.7% due to changes in the referral services.

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



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

547
510

471444
393

356
320

285
253225199175
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(1)(3) (2)(3) 

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

631612568
490497492

YoY

＋39.2%

YoY

＋3.1%

Performance Revenue - Key Profit Indicators

Number of Registered Job Seekers Average Commission & Fee Per Placement
（People in Thousands） （JPY in Thousands）

Fiscal Year 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

The number of registered job seeker has successfully accumulated in terms of YoY. As for the Average Commission & 
Fee Per Placement, no major change in trend and rising
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Segment FY24/9 FY25/9 YoY Main Factors for Change & Future Action

Personnel 
& 

Outsourcing Cost
1,704 1,959 +15.0%

Advertising 
& 

Promotion Cost
928 1,580 +70.2%

Other 817 934 +14.3%

Main Factors for Change and Future Action for Annual
Selling, General & Administration(1) (1) 

• By improving productivity per employee, the company 
has successfully contained labor cost increases 
relative to sales growth.

• The ratio of Personnel & Outsourcing Cost to sales is 
projected to be around 40%.

• Use of satellite offices due to personnel expansion 
led to a 15.6% YoY increase in rent expenses, but 
successfully advanced cost optimization.

• Going forward, the ratio of Other Cost to stabilize at 
around 20% to sales.

• In H1, intentionally increased spending significantly to 
expand brand awareness through mass advertising.

• Customer acquisition has improved substantially, and 
anticipate the ratio of Advertising & Promotion Cost to 
sales is projected to be around 30%. Plan to maintain 
disciplined investment.

Selling, General and Administration - Annual

Annual Selling, 
General & Administration

Fiscal Year

(Sales Ratio)

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

FY24/9 FY25/9

43.4%49.0%

35.0%26.7%

20.7%23.5%

99.2% 99.2%

Strategic investment in Advertising & Promotional Cost to expand brand awareness. Personnel & Outsourcing Cost 
and Other Costs decreased as a percentage of sales due to successful productivity improvements



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

380
359

304290285287
263

241
212

186177179
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YoY

＋33.3%

Corporate
8%Engineer

9%

back check
8%

Z Career
75%

Z Career back check Engineer Corporate

8%
9%

8%

Platform
32%

Matching
43%

31

35

FY25/9 Q4

380
People

29

163

122 285

(1) 

FY23/9 FY24/9 FY25/9

Number of Employees Breakdown of Employees by Segment

Note:
(1)  Excludes Temporary Workers

（People）

Number of Employees and Breakdown by Segment

To resume mid-career hiring, with improved productivity of Z Career business. New graduate hiring remains essential 
for future growth, and plan to expand our organization by combining mid-career and new graduate hires.
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Reflection of the Fiscal Year (Summary)

Objective Results

Environment

Marketing

Evaluation of Mass-advertisement  
& SNS Marketing

Evaluation of Market & 
Competitor

• To expanding brand awareness through mass advertising, To 
establish the first service position for a full-time job by non-
desk worker thereby building a medium to long-term 
competitive advantage.

• Investment budget resulted in a half-hearted investment 
amount that failed to fully deliver the expected results.

• By simultaneously developing customer acquisition channels, 
including SNS, alongside mass advertising, we succeeded not 
only in expanding customer acquisition volume but also in 
improving the cost per acquisition.

• Next fiscal year, we will not pursue brand awareness expansion 
through mass advertising and will instead continue channel 
expansion primarily focused on SNS.

• Despite a shrinking workforce and robust hiring demand from 
companies in non-desk roles, no notable competitors have 
entered the market.

• The trend in job offer acceptance rates from the start of the 
selection process shows no significant change, allowing 
management resources to remain concentrated on Z-career 
candidates.

• The business synergy between Z Career and back check is 
extremely limited, and the transfer of the business was 
executed to avoid dispersing management resources.

• Alongside the AI-driven transformation of white-collar work, 
attention to non-desk areas may accelerate further. We will 
concentrate management resources on the Z Career business, 
which is expected to deliver higher growth potential and stable 
profitability going forward, aiming for further business growth.

Operation
• In anticipation of a short-term surge in job seeker traffic 

coinciding with the launch of mass advertising, the recruitment 
division will transition to a division of labor system.

• By segmenting the job transition support process into pre- and 
post-interview phases, operations will be split into teams 
focused on increasing interviews and teams focused on 
increasing placements. This aims to improve both efficiency 
and quality.

• Productivity was impacted more than initially anticipated in H1, 
temporarily declining.

• In H2, the productivity decline bottomed out, reversed, and 
recovered to exceed pre-change levels.

• The foundation is now in place to resume hiring career 
advisors, a role requiring an upfront investment period.Evaluation of  

Relocation & Team Expansion



FY24 H1 FY24 H2 FY25 H1 FY25 H2
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Productivity

Operation MarketingOverall 
Results

Environ
ment

(1) 

Actual

Improvement of Productivity

No
Change

As
Expected

All-time
High

Slightly 
Below

Expectation
All-time

High
All-time

High
Big

Improvement
Not As

ExpectedFY24/9 FY25/9

Reflection of the Fiscal Year (Details) : Overall

Evaluation of Mass-advertisement 
& SNS Marketing

Evaluation of 
Market & Competitor

Evaluation of 
Relocation & Team Expansion

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

Evaluation of 
Each Initiatives

Enhanced
Productivity

Application 
to 

Placement 
Rate

New Grad
Approx. 80

Placement  
Rate

Hearing 
Meeting  

Rate

Enhanced
Recognition

Acquisition 
Cost

Number 
of Job 

Seekers

Although productivity declined more than anticipated in H1, improvements in Q3 and Q4 of H2 surpassed the 
previous year's H2 productivity, reaching the highest level on record.



Placement
Rate

Meeting
Rate
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FY24 4Q 25 2Q 25 3Q 25 4Q 24 4Q 25 2Q 25 3Q 25 4Q

Meeting
Rate

Placement
Rate

vs Q2

＋8.0%
Improvement

vs Q2

＋10.4%
Improvement

(1) (2) Summary of Each Initiatives

• Standardizing interview methods 
by job seeker attributes, 
improvements in interview 
quality through role-playing have 
led to post-interview conversion 
rates reaching record highs

• Plan to launch initiatives to 
embed AI-driven workload 
reduction measures across the 
workplace.

• Successfully increased the 
number of leads with high 
meeting expectation attributes

• Improved experience on the 
landing page through AI-
powered conversation 
enhancements

All-time
High

All-time
High

Reflection of the Fiscal Year (Details) : Operation

Post Structural 
Change

Prior to 
Structural Change

Post Structural 
Change

Prior to 
Structural Change

Optimization of customer acquisition attributes through marketing improvements, along with operational 
improvements, have significantly boosted productivity to its highest level ever.

Note:
(1)  Number of Registration / Number of Visitors (Effective Date)
(2)  Number of Registration / Number of Acceptance (Effective Date)



FY2026
Full-year Forecast
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(JPY in Million) FY2025
Full-year

FY2025
Full-year

FY2025
Forecast YoY YoY

Sales 4,513 3,878 5,000 10.8% 28.9%
Sales Growth Rate 29.8%

Operating Profit & Loss (721) - 45
Operating Profit & Loss Margin (16.0)% - 0.9%

Ordinary Profit & Loss (767) - 1

Net Profit & Loss Before Income Tax - 1

Net Profit & Loss 1,051 - 1

Summary of FY2026 Full-year Forecast

1,141

（Excluding back check Business) （Excluding back check Business)

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

Aim to achieve profitability by consolidating management resources to Z Career, while resuming recruitment of career 
advisors. Also, plan to maintain standalone growth rate of 28.9% YoY.
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FY20/9 FY21/9 FY22/9 FY23/9 FY24/9 FY25/9 FY26/9

45

(721)

(470)

(746)(744)

(592)

(462)

5,000

3,878

2,897

1,643
963710530

YoY

＋28.9%

FY26
Operating 

Profit

JPY 5,000Million

YoY ＋28.9%

Profitable

FY26
Sales

Profitable

(1)
Annual Sales

（Excluding back check Business)

FY2026 Full-year Forecast

Fiscal Year

As for FY2026, aiming for Sales of JPY 5,000 Million and Operating Profit to be positive. Sales growth of +28.9% 
excluding the back check business

Note:
(1)  Excluding back check business sales from overall sales up to FY25/9
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FY25/9
FY25 1Q FY25 4Q

36%

7%

64%

93%

FY25 1Q FY25 2Q FY25 3Q FY25 4Q

QoQ

△28.4％

Search Ads
Google Ads

Instagram
TikTok

SNS

Successfully built the winning formula 
for job seeker acquisition in terms of 

channel and creative

Ad learning optimization utilized to 
efficiently acquire job seekers

with high conversion rates

Significantly lowering acquisition cost while increasing acquisition 
numbers, through multiple initiatives including landing page 

optimization, advertisement optimization and expansion of acquisition 
channel 

Sustainable Acquisition of Job Seekers

（1）

FY25/9

Change in Customer Acquisition Channels Change in Cost Per Meeting

Note:
(1)  Excludes indirect advertisement cost (such as mass-advertisement cost) with the intention to enhance brand awareness

Alongside operational improvements, diversifying customer acquisition channels, reducing reliance on a sole media 
and securing sustainable customer acquisition capabilities by optimizing the cost.



Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q
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Newly Hired Career Advisors

FY24 FY25 FY26

Newly Hired Career Advisors

Reinforcing Investment in Personnel

Sales ContributionHiring Freeze
Due to declining productivity,

new hiring was temporarily halted

Sales Contribution of Newly Hired Career Advisors

FY26

Sales Contribution from Existing Career Advisors

(2) (1) 

Sales Contribution from 
1Q Newly Hired Career Advisors

Sales Contribution from 
2Q Newly Hired Career Advisors

（Recruitment Plan）

With the foundation for productivity improvement now in place, to ensure future high growth remains sustainable,
investing in hiring career advisors and developing programs to enable employees to become high performers

Note:
(1)  Number of new hires  from the Field Sales team and the Inside Sales team dedicated for the in-house agents (Excludes new graduate hires)
(2)  Excludes seasonality and productivity improvements



29

Topics Expected for Each Quarter

Topics Expected for Each Quarter

Impact of 
HR Industry Seasonality

Impact
of

Recruitment

Q1 Q2 Q3 Q4

Mid Career 40 People
Prior to On-boarding

Post On-boarding

Calendar Year Start
(Jan. Hire)

Fiscal Year Start
(Apr. Hire)

Mid Career 40 People

Mid Career 30 People New Graduate 50 People
Recruitment cost, customer acquisition cost, 

and personnel expenses associated with new hires

Mid Career 30 People

Peak Season for HR Industry

Profit contribution within 6 monthsProductivity increase 
post 6 month on-boarding program

Focus on mid-career hiring in the H1 to drive improved financials in H2. Plan for profitability through investment 
return in H2, despite a loss making H1due to hiring and training initiatives 



Reference：Change in Sales (Forecast)
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FY25 4Q FY26 1Q FY26 2Q FY26 3Q FY26 4Q

9011,0011,072

Illustrative Image of Sales

Transfer
Job 

Posting
Recruitment

& Development

（Forecast）

Reason for Change and Future Action

Transfer of back check 
Business

Revision of Job Posting 
Partnerships

Recruitment and 
Development of New 
Employees

• Large-scale hiring of career advisors up 
until FY24, sales in FY24's Q4 and FY25's 
Q1 were nearly identical, but hiring was 
halted in FY25

• Allocating management resources In FY26 
Q1 to recruitment and development, 
establishing a framework for growth

• JPY 151 Million decrease from the transfer 
of back check business to en Inc.

• Selection and concentration to Z Career 
business with promising growth and 
profitability

• Utilizing proceeds from the transfer for 
M&A and other initiatives

• Temporary drop in sales from partner 
recruitment agencies due to the 
termination of the job posting partnership 
with PERSOL Career Co.

• While continuously sourcing alliances that 
ensures profitability, focus on increasing 
GMV per partner recruitment agencies

（Actual）

To achieve full fiscal year profitability, H1 is positioned as a preparatory period for transforming cost structure with 
multiple initiatives implemented 



Future 
Growth Strategy



Medium to Long-Term Target 
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Long-Term Policy

Long-Term
Policy

Medium-Term
Policy

Growth 
Strategy

（Use of Proceed）

Maximizing Free Cash Flow

Sustaining High Growth  
and Stable Profitability

Existing 
Business

New 
Business

M&A

Establish an dominate position in the massive non-
desktop market and create a sustainable foundation for 

continued market share expansion.

Develop products that address challenges in the daily 
lives of job seekers in non-desk areas.

To achieve the accelerated realization of JPY 10 Billion 
in sales, by strengthen existing businesses and actively 

pursue New Business/M&A.

FY25/9 FY26/9 FY27/9 FY28/9 FY29/9

Target
JPY 10 Billion

Forecast

JPY 5 Billion

Profitable

Growth from 
Existing Business

＋30.0%Above Early 
Target

Growth from New Business + M&A

Medium-Term Policy

Fiscal Year

Above

To consistently achieve sales growth rates of above 30%, while simultaneously aiming to accelerate reaching JPY 10 
Billion through new businesses and M&A
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0.7
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3.0
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(2)

(1) 

FY25 1Q FY25 2Q FY25 3Q FY25 4Q
Fiscal Year

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”

IT 
Bubble

Lehman
Shock

The Great East Japan 
Earthquake

Major Non-desk 
Worker Industries

All 
Industries

（Multiple）（Nikkei Stock Average）
Recommendation to Placement RateEffective Job Opening Ratio

Has remained the same for the Last Twelve Months 

Market and Competitive Environment

Demand among hiring companies in non-desk positions remains at a high level.The trend in job offer rates from 
recommendation also shows no significant change, indicating a favorable market environment
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Number of Career 
Advisors

Major KPIs for Sales

Placement
Capability

Placement per 
Career Advisor

Commission & Fee 
Per Placement

Organizational 
Development Technology（AI）

Simultaneously building an organizational 
structure capable of supporting scale 

expansion and developing a career advisor 
onboarding program

Leveraging technology (AI) in 
operations to ensure career advisors' 

productivity and reproducibility

New Hires

New Hire of Career Advisors

Continuous Improvement of Placement Capability

Establish a system to continuously secure and produce highly productive personnel, aiming to build a framework that 
expands closing capabilities alongside increasing the number of career advisors



1st Month 3rd Month 5th Month 7th Month 9th Month 11th Month
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Strengthening of On-boarding Program Illustrative Image of Career Advisor Productivity

Profitable within 
6 Months

売
上
高

成約率

ALERT

COACHING HIGH

TEACHING

Key Action

スキル/知識

行動

・・・
・・・

・・・

・・・

Must

Nice to have

ゴ
ー
ル

事
前
準
備

この文章はダ
ミーです。文字
の大きさ、量、
字間、行間等を
確認するために
入れています。
この文章はダ
ミーです。文字
の大きさ、

• スキル1 
• スキル2 
• スキル3

• 知識1 
• 知識2 
• 知識3

• アクション1 
• アクション2 
• アクション3

初回面談 提案 推薦

Identification 
of High Performer

STEP 1

Action Analysis 
Of High Performer

STEP 2

Development and 
implementation of 
Tool and Program

STEP 3

☑
☑
☑

☑ ☑
☑
☑☑

☑

定義

レベル

この文章はダミーです。文字の大きさ、量、字間、
行間等を確認するために入れています。この文章はダ
ミーです。文字の大きさ、

5. この文章はダミーです。レベル5を定義します。 
4. この文章はダミーです。レベル4を定義します。 
3. この文章はダミーです。レベル3を定義します。 
2. この文章はダミーです。レベル2を定義します。 
1. この文章はダミーです。レベル1を定義します。

本人 

上長
1　　2　　3　　4　　5 

初回面談 提案 推薦

プログラムA

Recommendation Rate 
from Registration

Job Offer Rate 
from Registration

Key indicators for new employees

FY24 2Q FY25 2Q

Approx. 

1.4x

FY24 2Q FY25 2Q

Approx. 

1.9x

(1)

(1)

Job Seeker Acquisition Cost

Personnel Cost 

Sales

Recruitment Cost

Flow of Program Development Initiative Results

Productivity Enhancement of Career Advisors

By enhancing the onboarding program, we will elevate career advisors to a level where unit economics align at an 
early stage

Note:
(1)  Performance of new employees during their first 3 months of joining (Comparison between April - June 2024 with April - June 2025)
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Marketing Funnel
of Job Seeker Case Study of Technology (AI) Use

Number of Visitors  

Number of Registration

Number of Recommendations

Number of Acceptance

Job Seeker A
utom

atic D
ialing 

Job M
atching

Before After

Before After

All incoming calls
are handled by an operator

Only connected calls
are transferred to the operator

Recommendations based 
on Z Career Platform Data

Career advisors make 
personalized recommendations

Before After

Implementation rate of 
follow-up meetings

Approx. 

1.8x

Change

Before After

Recommendation rate of
Registered Job Seekers

Approx. 

1.7x

Change

Number of Job Offers

Meeting Rate

Job Offer
Rate

Acceptance Rate

Recommendation 
Rate

Interview 
Rate

Number of Interviews

(1)

(2)

Productivity Enhancement Leveraging Technology (AI)

Breaking down top performing career advisor routines, to automate work flow through technology (AI) and utilize data 
to drive further productivity gains

Note:
(1)Comparison of the number of interviews conducted with previously registered job seekers who registered over two months prior, before and after implementation
(2)Comparison of the average recommendation rate for new hires, before and after implementation



Source of Competitiveness＝Operations
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Career Advisor Operation Overview

Meeting

Meeting Rate

Recommendation Interview Acceptance

Automatic Dialing  
（Refer to “Productivity Enhancement Leveraging Technology (AI)”）

Personalized Job Listing 
Materials

Job Listing Materials 
arranged base on Job Types

Analysis of Interview Content 
Using AI Voice Analysis

Automatic Generation of Resumes 
and Career History Documents

Automatic input into CRM

Role-Playing Test  
（Refer to “Productivity Enhancement of Career Advisors”）

Role-Playing Test  
（Refer to “Productivity Enhancement of Career Advisors”）

Role-Playing Test  
（Refer to “Productivity Enhancement of Career Advisors”）

Role-Playing using Ai Interviewers  
（Refer to “Productivity Enhancement Leveraging Technology (AI)”）

Job Matching  
（Refer to “Productivity Enhancement Leveraging Technology (AI)”）

Interview Preparation Videos  
（Refer to “Productivity Enhancement of Career Advisors”）

Personalized interview 
Preparation Materials

Interview Preparation Instructor

Automatic Adjustment 
of Interview Schedules

Automatic Interview 
Reminder Notification

Attendance of Recruiter

Enhancing operational improvements and raising barriers to entry, by building a system that can consistently deliver 
results without relying on specific individuals through the use of technology (AI).
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Growth Strategy of Z Career Platform

GMV Per 
Career Advisor Solution Provided on Z Career Platform

Partner Recruitment Agent In-house Agent

Approx. 

2.9x

Problem　　　　Solution
Illustrative Image 

of BootCamp

Struggle to Place 

Struggle to gather 
Job Seeker

Struggle to find
Job Listing

A dedicated consultant will 
accompany you throughout the 
process toward securing a job 

offer.

Starting Oct. 1st

C
areer A

dvisor 
D

evelopm
ent

Job Seeker
A

cquisition
Job Listing

Zero operational burden and 
stable customer acquisition

Partnership

送客NEXT
採用ブランドページ

Service

A wide range of job listings across 
diverse industries and occupations

Partnership

HR  
Company

Regional  
Banks

Focus Point

Fiscal Year
HR 

Company
Regional 
Banks

To fully deploy the in-house agent training expertise to Z Career Platform. Executing a strategy to increase GMV per 
career advisor among partner recruitment agents



Reference：Z Career AI Interviewer
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Part-time Recruitment

Shorter Process
Lead time till Interview

5.1Days
Shorter

Lower Decline Rate
Decline Rate of Interview

12.8%
Decrease

(1) (1)

Track Record of Z Career AI Interviewer

New Graduate Recruitment 

Note: 
(1) Based on Z Career AI Interviewer User Data (October 2024 ~ September 2025)

Aiming to set a new standard in recruitment activities, Z Career AI Interviewer has been launched. Improves both the 
Job Seeker and Hiring Company’s recruitment process 



New Business・M&A
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Target Area for New Business・M&A Investment Discipline 
for M&A

B
usiness R

equirem
ent

Financial R
equirem

ent

Roll-up Strategy Cross-sell Strategy

Target Market
• Graduate Recruitment Support
• Recruitment Support for Young, 

Senior, and Foreign Workers

A Business that has 
Achieved  

Product Market Fit

Positive Profit after 
Goodwill Amortization

（1）Infrastructure
(Water・Gas・Electricity) Card/ Loan Moving / 

Rental Properties

Mobile Phone Mid Career Automotive

New Graduate Dating/Marriage Home

High

Low

U
ser Experience

User Life EventYoung Old

• Graduate Recruitment
• Direct Recruitment
• Mid-Career Recruitment

Target Business

• Acquiring new customer 
acquisition channels

• Entering new market segments
• Expanding market share 

through increased deal volume

Synergy

Aiming to roll up existing domains and cross-sell into new domains, actively pursue new business and M&A while 
maintaining investment discipline.

Note: 
(1) The state where a service is accepted in a specific market and effectively solves customer challenges.



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
• Inefficiency of the recruitment process

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

employment opportunities

To enhance the earning power
through Technology



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
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73%

27%

No Full-time Work Experience 
Full-time Experience

33%

67%

No Degree
Under Graduate / Graduate Degree

6%

19%

27% 16%

13%

19%

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

48％
No Degree

67％
No Full-time

Work Experience
27％

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



46

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

Placement

Career Advisory

Registration

Job Listing

• 幅広い業界から人材が集結 
• カーディーラーや携帯の販売ショップスタ
ッフ等の出身者が活躍 
• 採用成果報酬の100％がZキャリアの手数料

Recruitment Platform
for Non-desk Worker

Job Listing
Data Base Placement Job Listing

Data Base Placement

Partners

400
(As of Sept. 2025)

Employees

150
(As of Sept. 2025)

Job Seeker

• Acquisition of Job Seeker by 
ROXX

• No Degree, Skill and 
Experience

• Seeking Full-time Employment

Hiring Company

• Job Listing Free and Full 
Commission Based

• High Volume Hiring
• No Degree, Skill and 

Experience Required

Partner 
Recruitment Agency 

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

ROXX

In-house 
Recruitment Agent 

• Recruitment Agent hired from a               
wide range of industries (e.g. Car Dealers & 
Store Clerks) 

• Recruitment Commission & Recruitment 
Administration Fee paid to ROXX



Higher Pay

Better Enviornment

Stabalization of Income

Full-time Job

To have a Family

Career Up

Peer Pressure

Other

2%4%
5%

18%

29%

Employment
Status

Availability
 to Work
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Reason for Job Change
(2) 

3%

1%

4%
6%

3%

10%

19%

Not 
Decided

54%
(1) 

Manufacturing

Clerical

Full-time
Worker

43%(2) 

Spot / 
Part-time

No Job

Temporary Worker

Contractual Worker

50%

No 
Ownership

50%
(1) Ownership

(2) 

Service

B2B Sales

Driver Other

Engineer

27%

13%
19%

As Soon
As

Possible

41%
(2) 

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

PC
Ownership

Desired
Job

Approx. 

53％

9%

19%

22%

48%

Note:
(1) Based on Z Career Placement Data (August 2024 ~ September 2025, n=660)
(2) Based on Z Career Questionnaire (August 2024 ~ September 2025, n=111,049)

High School
Diploma

Under Graduate 
Degree

Middle School
Diploma

Vocational School
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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



7%

7%

17%

19%

20%

23%

50

Major OccupationPlacement Share by Occupation

Construction 
Management

Sales & Service

Enterprise
Sales

Mechanical 
Engineer

Other

(1)

Infrastructure
Engineer 8％

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 2024 ~ September 2025)
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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
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Pain

（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

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

2018 2019 2020 2021 2022 2023 2024 2025

37,504

35,547

33,018

30,050

27,607

25,526

23,475

21,033

Offices
37,504

As of September, 2025
(1) 



Track Record of Z Career
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User Case Study

Approx.

JPY2.7M

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 (October 2024 ~ September 2025, n=518)

AfterBefore
JPY 2.4 M

Part-time
JPY3.0M
Full-time

Moving Crew Security Officer

For now,
a job that pays well

Income that supports the 
family's livelihood

The Dilemma of Education 
and Life

The stability and confidence
of being a full-time employee 

at a major company

B
e
f
o
r
e

A
f
t
e
r

Highlight

Want

After dropping out of high school due to financial 
hardship, I worked part-time jobs in customer 
service and moving to support my family. However, I 
began job hunting, hoping to work as a full-time 
employee at a better company.
 
During this process, I struggled with the dilemma of 
educational barriers, but by working with an advisor 
to develop strategies, I secured a job offer from a 
major security company.
 
Gaining financial stability as a full-time employee 
gave me the confidence to embark on a new career 
path.

Overcoming the barrier of educational 
background to confidently work as a full-
time employee through career transition

21 Male High School
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会社概要
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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 380 People（As of End of September, 2025）

Business 
Overview

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

back check Service
“Online Reference/Compliance Check Platform”
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Senior Vice President of Corporate

Daisuke Ueki

Senior Vice President 
& Chief Operating Officer

Taro Nakajima

Representative Director
& Chief Executive 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

Hiroto Nisimura

Management
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Management

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

Vice President
& Chief Administrative Officer

Toshiki Takase
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Outside Director/Advisor/Auditor

Masanori Sugiyama

Outside Director

Hiroshi Fukudome

Outside Director Advisor

Yo Nagami

Tsuyoshi Kabaya

Part-time Auditor

Miki Amemiya

Part-time Auditor

Shigeru Omura
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(1) 

Positioning of Z Career

Fixed at Approx.

JPY 0.6m

Source: National Tax Agency, ”Statistical Survey of Actual Status for Salary in the Private Sector 2022”
Note:  
(1) Based on FY25/9 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

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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(2) (8)

Market Size of the Non-desk Worker 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 

Job Turnover Rate & Potential Upside by Market Segment
(2) 

Source: 
(1) Ministry of Health, Labour and Welfare, “Annual Report on the Labour Force Survey 2024”, 
(2) National Tax Agency, ”Statistical Survey of Actual Status for Salary in the Private Sector 2024”
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 (2.5M) multiplied by Income Earners with Less than JPY 4.0M (48.0%) multiplied by Z Career Average Commission JPY 0.63M

 (6) 

（People in Million）

 (3)

 (4)

 (5)

Non-desk Worker

Desk Worker

Medical & Welfare Worker

0 500 1,000 1,500 2,000 2,500 3,000 3,500

Approx. 4x the Desk Worker 8.5%
Job Turnover Rate

Annual Individuals Changing Jobs

Number of General Works (7) 

Current Z Career Sales (FY25/9)

JPY 4.5 Billion
Approx. 

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

JPY 770 Billion

Approx. 
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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 
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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



Retail

Medical & Welfare

Hotel & Restaurent

Manufacturing

Service

Construction

Logitics

Entertainment

Education, Learning Support

Professional Service

Information & Technology

50 100 150 200 250 300

99%

31%
67%

53%

81%
72%

98%
83%

55%

62%
95%
98%
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Workforce Shortage by Industry

Full-time Employment

Part-time Employment

(2)

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 

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

3x
In 5 Years

(1) 

Number of Entry-level Full-time Job Listings
（2018 as 1.0x） （People in Million）

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 2024”, ”Basic Survey on Wage Structure 2024”,
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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

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
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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 



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

Source: 
(1) Ministry of Health, Labour and Welfare, “Basic Survey of Wage Structure Survey 2024”, 

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

2,814
3,299

4,096
3,1123,0163,0793,0262,9903,0273,0762,6682,386

4,1474,574
5,473

6,8456,6216,3896,0425,611
5,045

4,429
3,571

2,776

Difference in Wage of Full-time and Part-time Employment
（JPY in Thousands）

Wage of Part-time Employment

Wage of Full-time Employment
(1) 

(1) 

Difference

Approx. 2.2 x


