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Company Overview

ﬁgz zanv ROXX, Inc. (Tokyo Stock Exchange:241A) 2%3
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”




Management

Representative Director
& Chief Executive Officer

Taro Nakajima

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

2013 : Founded ROXX while in college

2015 : Dropped out of college

Senior Vice President
& Chief Operating Officer

Daisuke Ueki
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ROXX

Senior Vice President of Corporate

Hiroto Nisimura
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Management

Vice President
& Chief Technology Officer

Kota Matsumoto
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Vice President
& Chief Financial Officer

George Yoshimoto, CPA

() MUFG

LLAZARD

Vice President

Kazuhito Owa
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Vice President
& Chief Administrative Officer

Toshiki Takase
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Vice President

Shun Fujimine
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Vice President of
Engineering

Kazutaka Jokura
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Outside Director/Advisor/Auditor

Outside Director

Hiroshi Fukudome
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Outside Director

Masanori Sugiyama
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Advisor

Yo Nagami
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Full-time Auditor

Tsuyoshi Kabaya

EY Building a better
working world

Part-time Auditor

Miki Amemiya
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Part-time Auditor

Shigeru Omura

o Grant Thornton
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Business Overview ROXX

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

Trying to become Trying to hire
full-time full-time

Construction

Temporar
Wcl>orker Y

. pige
R Spot/Part-time Roxx
= Middle/High Restaurant
School To enhance the earning power %

Manufacturing

Graduates through Technology Nursing ;3
g, c
SN ontractual -
Worker Logistics
Séjgl?er Seeking for better No degree, skill and CoHrlr:;ar;%\y
pay and environment experience required

« Hardship of living due to low income To enhance the . Declining labor population
- Lack of substantial support for full-time earning power by . Difficulty in digitizing non-desk work

* Insufficient information on full-time resolvmg labor « Inefficiency of the recruitment process
employment opportunities market issues ¢ i




ROXX at a Glance’ RDXX

Previously : Approx. Previously :

Approx. JPY5.1B a JPY m B 36.0% G - %
(As of FY24/9) (As of FY25/9) (As of FY24/9) (As of FY25/9)

GMV Take Rate’

Recruitment Commission & Ratio of Performance Revenue within
Recruitment Administration Fee through Z Career the GMV of Z Career
Previously : 0 5 Previously : Half-Period
Approx. 0.4M_ Approx. &F m &F M Quarterly Profitable Profitable
(As of September, 2024) (As of September, 2025) (As of FY24/9) (As of FY25/9)

~ Number of . Pr%gress Toward
Registered Job Seekers rofitability

Note:
1) Gross Merchandise Value consists of Recruitment Commission & Recruitment Administration Fee paid by Hiring Company based on a successful placement through the Z Career

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)

(3) Cumulative Total of Registered Job Seeker on Z Career (Includes Registered Job Seeker by Partner Recruitment Agency)

(4) As a result of implementing strategic alternatives aimed at enhancing corporate value (divestiture of the back check business), there has been changes to our key performance indicators (KPIs) 7



Company Highlights RDXX

Business Overview:
Recruitment platform for non-desk workers to enhance earning power

Market Opportunity:

Uniquely positioned in a huge and counter-cyclical non-desk worker recruitment market

Growth Strategy -

Continuous revenue growth of 30% driven by recruitment and productivity improvement of career advisors

Financial Summary :
Achieved profitability in second half of last fiscal year and aim to achieve full-year profitability this fiscal year

Risk Factors
Enhance risk management through proactive measures to prevent risks and minimize impact

Or & GO N =




ROXX

Business
Overview



Social Problem ROXX

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)
Labor Demand & Supply Simulation Potential Labor Shortage by Industry

A7 7777 Approx.
7 . I I I Manufacturing 73 8.5 Al 1w
Retail 3.3 4.4 Al 1w
Logistics ' ] .

Construction

Approx.

B Labor Demand

abor Supply

Restaurant

2022 2024 2026 2028 2030 2032 2034 2036 2038 2040 0.0 8.0 10.0

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



Social Problem ROXX

(3)

Majority of the income earners (24.7M) 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 Earners by Income Grade" Workforce by Education” Workforce by Experience”

33%

come Belo No Full-tim

No Degree

JPY 4.0M/Yeaty % &/~ 67% Work Ex%erlen
48% 37%
63%
27 (o)
° 16%
° g::gx ::::::z 28% ° gz:gx j:x ggm @ No Degree ® No Full-time Work Experience
® Below JPY 10.0M ® Above JPY 10.0M Under Graduate / Graduate Degree Full-time 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 1 1
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Business Model Overview - Z Career ROXX

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

recruitment agencies
‘@ <>

o

49w»r
Registration E#AIEBIZ! Placement -
Job Seeker ;ﬂ’lr Hiring Company
» Acquisition of Job Seeker by Recruitment Platform  Job Listing Free and Full
ROXX

Commission Based

Job Listing « High Volume Hiring
* No Degree, Skill and
Experience Required

« No Degree, Skill and Career Advisory for Non-desk Worker
Experience

» Seeking Full-time Employment

Job Listing Placement Job Listing

Data Base Data Base Placement

Partner Partners In-house mployees

Recruitment Agent 1 50

(As of Sept. 2025) (As of Sept. 2025)
* Recruitment Agent hired from a
wide range of industries (e.g. Car Dealers &
Store Clerks)

 SME Recruitment Agencies
» Seeking Job Listings to Place

; E(e)c;l;(ltment el Ul OGO * Recruitment Commission & Recruitment

Administration Fee paid to ROXX

13



Business Model Transition - Z Career ROXX

Originally launched as a SaaS for Partner Recruitment Agency and has slowly evolved into a Recruitment Platform for
Non-desk Worker

m m 'm " The 3 Pillars of Revenue

Acquisition of Entry-level Consultation on Sales Growth Acquisition of Job Seekers
Full-tim Listin f Partner Recruitment Agen ,
ull-time Job Listings of Fartner hec ent Agency Started In-housing Job
Seeker Placement @ In-house Placement
r . - cmv) Take Rate
. (In-house Agent) 100%
Launched as a Job Listing Introduced Recruitment * In-house Job Seeker )
Administrati E Placement Started
Database ministration i-ee e Both Recruitment
_ o Commission & Recruitment
 Provided Job LIStlng  Introduced a 20% Administration Fee @ Partner Placement
Database to Partner Recruitment recorded as Sales
Recruitment Agency Administration Fee amv'! Take Rate 2
. 4)
g;\earged a Monthly Platform (Partner Agents Approx.17%

* 100% of the Recruitment \ /
Commission paid out to

Partner Recruitment Agency . _

-
-
-
-
-
-

Partner Monthly
Recruitment X Platform
Agency Fee

FY20/9 FY22/9 FY24/9

Note:

(1) Gross Merchandise Value consists of Recruitment Commission & Recruitment Administration Fee paid by Hiring Company based on a successful placement through the Z Career

(2) 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

(3) Career Advisor hired by ROXX

(4) Career Advisor hired by Partner Recruitment Agent 1 4



Monetization Model

Revenue Segment

Average

Unit Price

Revenue Segment Discription

ROXX

Growth Driver

(1)

Performance Revenue
(Hiring Company - In-house Agent)

(3)
Approx.

Py 0.6m

Per Placement

Recruitment Commission & Recruitment Administration
Fee paid by Hiring Company based on ehfuccessful
placement either through In-house Agent(100% of
Commission & Fee)

Job Seeker Acquisition, In-house
Agent (Career Advisor is hired by
ROXX)

(2)
Performance Revenue
(Hiring Company - Partner Agent)

E#Eua‘bﬁZ!

£r'IT

(3)
Approx.

Py 0.1m

Per Placement

Recruitment Administration Fee paid by Hiring Company(z)

based on a successful placement through Partner Agent
(Approx. 17% of Commission & Fee)

Partner Agent (Career Advisor is
hired by Partner Recruitment
Agent), Placement per Partner
Agent (Through Know-how
Consultation)

Recurring Revenue
(Partner Recruitment Agency)

(3)
Approx.

py 0.2m

Per Month

Monthly Platform Fee paid by Partner Recruitment
Agency for the use of Z Career

Partner Recruitment Agency,
ARPU per Partner Recruitment
Agency (Through Job Seeker
Acquisition Support)

Note:
(1) In-house Agent means that the Career Advisor is hired by ROXX

(2) Partner Agent means that the Career Advisor is hired by Partner Recruitment Agent

(3) Based on FY25/9 Actuals (Financial figures are rounded down and KPIs are rounded off)

15



Job Seeker

ROXX

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

Other Other
Contractual Worker

Driver

o
Temporary Worker 4°/g
9%
No'Job
Decided 18%

Desired
Job'

10% Employmen 430/0

Status'®

Spot / Full-time
Part-time Worker

29%

Service

27%
Not Sure

I\D/Iiil[()jlcgl)lr?1 aSchooI
13%
in 3~ Month 9%
In 1~2 Months Vocational School
19%

Educatioém2 480/0

High School

Dwnership Diploma

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)

(2)
Reason for Job Change
(People)

Higher Pay

Better Enviornment

Approx.

53%

Stabalization of Income

Full-time Job

To have a Family

Career Up

Peer Pressure

Other

16



Job Seeker - Key Characteristics RDXX

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

Not Sure How to Unsuccessful at No Luxury in
Choose a Job Screening/Interview Time and Cash

* No strong career aspirations « Struggle to understand the job through * Have difficulties scheduling an
 Emphasis more on the life style (Days- the job descriptions interview due to irregular days-oft
off and Over-time) than career * Does not own a personal computer and * Unable to pay for the transportation
« Cautious of unknown industries and have difficulties preparing a CV/Resume * Mentally and financially full living day-
work * Never taken a job interview to-day

17



Reference: Flow of Job Seeker

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

Search Engine

\ ’W
Keywords such as é\g?\

“Entry-level” “Full-time”

SNS Marketing

Engagement through visual and short-
form video content on social media

Alliance
it ZreT

Alliance with other services
with our target job seekers

Consultation,
Recommendation

Job seekers to receive
consultation based on
platform data through LINE
or phone call

ROXX

Job Interview, Job Offer

Recommendation of Job Seeker to
Hiring Company

nterview of 1~2 times

_ead 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

18



Hiring Company ROXX

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

(1)
Placement Share by Occupation Major Occupation

Construction Sale§ Clerical
VERELEINENL & Service

Other Construction

Management

15%

Infra_structure
Engineer

Mechanical
Engineer
« Service
17%
o
Sales

Clerical

Note:

(1) Based on Z Career Placement Data (October 2024 ~ September 2025). The classifications have been revised since the previous disclosure; Customer Support/Call Center Operations, Career Counselor/Staffing Coordinator, Route Sales/Agency Sales,
Overseas Sales, and Inside Sales/Counter Sales have been reclassified into the 'Other' category.” 1 9



Hiring Company - Key Characteristics ROXX

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

Normal Z Career

. — . — Hiring Volume of Major Hiring Company "
Job Listings Job Listings 9 : g pany
ALAL AL SL LSS SG S S
ALALAL AL LI L AL SL AL \ g \ g
/(L /CA /O\ 0N 00 n 0. Company Sector Hiring Volume 0. Company Sector Hiring Volume
/;: ﬁ ﬁ an ﬁ 0 ﬁ ﬁ ﬁ q 1 Construction Management 5,110 11  Administrative 1,400
« Enterprise Sales e No Education or Huge lelng 2  Manufacturing 4,400 12  Construction Management 1,000
Experience of 3 Years Experience Required I f T
+ Hiring of 3 Employees  Hiring of 100 Employeet2iUme from Top 3 Construction Management 3,00 13  Sales& Service 1,000
» Tokyo » Nationwide Companies
L 4 Administrative 2,040 14 Sales 960
5  Construction Management 2,000 15  Service 900
Therefo re 6  Sales & Service 1,850 16  Beauty Counselor 600
7  Sales & Service 1,800 17  Service 600
No Need for a Huge Sales Team to Acquire
8  Construction Management 1,800 18 Sales 500

Job Listings

No Competition between Internal Agent 9  Manufacturing 1,800 19  Senvice 480
and Partner Agent

10 Construction Management 1,500 20 Construction Management 400

Note:
(1) Based on hearings conducted by Z Career's employer liaisons with HR representatives of hiring companies, as of the end of September 2025. 2 O



Partner Recruitment Agency

ROXX

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

Number of Recruitment Agency Office Asof September, 2025

37,504 —® SMEs (1~5 Employees)

Offices

35,547

33,018

30,050

27,607
25,526
23,475

21,033

2018 2019 2020 2021 2022 2023 2024

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

Mostly Newly Established

Pain

~

N =

. No Know-how of Recruitment Agency

No Job Listings of Large Enterprises
No Job Seekers

Solution . |IO=
o
. Support Strategic Planning g ’
Provide Job Listing Database =L *
. Supply Job Seekers My 9
—

21
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Market and Competitive Environment

ROXX

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

Effective Job Opening Ratio

(Nikkei Stock Average) ! Major Non_desk(Multiple)
Worker Industries
40,000 3.8
3.7
(2)
3.3 3.9
3.
30,000 2.9 2.6
2.5 I
]
2 02- 0 All

20,000 Industries

2.
1.9
1.6 Il i Ill
“ |l
10,000
0.6 Bubble . !1 lW' I

Lehman The Great East Japan
Shock Earthquake

0
2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024

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”

Recommendation to Placement Rate

Has remained the same for the Last Twelve Months

FY251Q FY25 2Q FY25 3Q FY25 4Q

< Fiscal Year >

23



Market Size of the Non-desk Worker Segment RDXX

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

Recruitment Platform (Non-desk Worker)

Recruitment Agency + Direct Recruitin (1) >/ .
9 y 9 Non-desk Worker 8'5A’ Approx. 4x the De
Job Turnover Rate
Approx.
(6)
JPY 770 Billion
(2)
Desk Worker
Current Z Career Sales (FY25/9)
Approx
. 3 (4)
3 9 Medical & Welfare W k( ) Annual Individuals Changing Jobs
PY Bi"i n edica elfare Worker
J - = Bl Number of General Works’
(People in Million) 500 1,000 1,500 2,000 2 500 3,000 3,500

Source: Ministry of Health, Labour and Welfare, “Annual Report on the Labour Force Survey 2024”,
Note:
(1) Other than Telecommunication, Finance, Insurance, Real Estate, Lease, Academic Research, Professional/Technical Service, Learning Support, Medical & Welfare

2) Telecommunication, Finance, Insurance, Real Estate, Lease, Academic Research, Professional/Technical Service, Learning Support
Medical & Welfare

(2)
(3)
(4) Job Change to General Workers excluding Part-time Workers
(5) Permanent Workers excluding Part-time Workers

(6)

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 24



Reference: Recruitment Market Transition RDXX

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

Change in Market Size Transition from Job Boards to Z Career
Market Size of Job Boards'” Market Size of Full-commission®
(JPY in Billion) (JPY in Billion) Due to shrinking workforce,
marketing power of the major
203 836 job boards has dropped

770

767

placement through job

e Job seeker application and
boards has dropped

Hiring companies are shifting

e recruiting budgets towards full
commission based Z Career

2018 2019 2020 2021 2022 2023 2018 2019 2020 2021 2022 2023

Source:
(1) Japan Association of Recruitment Information Services "Survey Results of the Recruitment Advertising Service Market Size”
(2) Ministry of Health, Labour and Welfare "Transition of Fee Revenue Related to Paid Employment Placement Businesses" 25



Positioning of Z Career

ROXX

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

Percent within the Income Earners

High
JPY6 0 ~ Approx. 26%
«Um

Middle
Approx. 23%
sy 4.0~6.0m PR
Low
JPY~4.0m Approx. 51 %

Source: National Tax Agency, "Statistical Survey of Actual Status for Salary in the Private Sector 2024”

Note:
(1) Based on FY25/9 Z Career Average Commission actuals

L Job Placement Commission
Hiring Company Requirements Rate & Fee
1 5 Degree, Skill and 30"’35%
~J People _
Per Experience LQW of
Required Job Seekers
Job Offer Wage
More Than
1 00~ No Degree, Skill and Fixed at Appro)x.
: (1
Experience :
People P ngh JPY O.6m
Necessary
Per
Job Offer

26



Entry Barrier to Non-desk Worker Segment ROXX

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

A
o Barrier to entry from Part-time Segment
Cloud SourCi_ng Recruitment Agent « Recruitment needs of full-time and part-time differ based on industries.
Spot Consulting Direct Recruitment 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

—>
Spot Full-time
A G Barrier to entry from High-class Segment
Part-time (Job Board) 2 E#AEEPT N o . .
Y  Differ in terms of service line-up, brand and operation from the high-class
On-demand ;” Il 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

Wage
27



Reference: Difference between Part-time Segment Roxx

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

. .. 8 )
Number of Entry-level Full-time Job Listings Workforce Shortage by Industry
(2018 as 1.0x) (People in Million)
3.5
Retail 53%
3.0 3 2x Medical & Welfare 67%
Hotel & Restaurent
2.5 .
Manufacturing
2.0 Service
Construction
1.5 ..
1 6x 1 6x Logitics
1.0 Entertainment ¥/
1 _Ox 1 '1 X Education, Learning Support (Y4 . Full-time Employment
0.5 Professional Service EEWZS Part-time Employment
Information & Technology Ef:¥2)
2018 2019 2020 2021 2022 50 100 150 200 550 300
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”, 2 8



Reference: Difference between High-class Segment

ROXX

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)
High-class Segment

To Build upon the Current Industry

For a Better Pay and Skill-up
Multiple Services
The Best Offer
2~3 Times + Assessment Test + Reference Check

3~4 Months

Note:
(1) Based on Research by ROXX

Stance

Motivation

Recruit_ment
Service

Decision
Making

Job Interview
Per Hiring Company

Average
Lead Time

(1)
Non-desk Worker Segment

No Desired Industry

For a Better Pay and More Days Off

No Service / Job Boards / Hello Work

The First Offer

1~2 Times

1 Month

29




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

ROXX

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

considering the future

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

(JPY in Thousands)

]
B Wage of Full-time Employment

B Wage of Part-time Emplovmen(t” 6 389 6,621 6’45
6,042 e :
5,611 : 473
5,045 : :
4,429 C Difference 4,574 4147
3 571 C Approx. 2.2 x i - ) .
2,776 _— | | | | | 4,006 .
: ’ 112 3,299 ’
> 355 2,668 3,076 3,027 2,990 3,026 3,079 3,016 3, 2.814
~19 20~24 25~29 30~34 35~39 40~44 45~49 50~54 55~59 60~64 65~69 70~

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

30



Track Record of Z Career RDXX

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

Average Wage Improvemenf])

User Case Study
of Z Career Users

21 Male High School
Approx.

Overcoming the barrier of educational

background to confidently work as a full-
J PY = M time employee through career transition

JPY 2.4 ™ N JPY3.0m
After dropping out of high school due to financial Part-time Full-time
hardship, | worked part-time jobs in customer
service and moving to support my family. However, |
began job hunting, hoping to work as a full-time . S . .
employee at a better company. Movina Crew Securitv Officer

Approx.

During this process, | struggled with the barrier of Want
not having an education and full-time work For now,

S Income that supports the
experience, but by working with an advisor to a job that pays well family's livelihood
develop strategies, | secured a job offer from a
J PY major security company. Hightioht
n I M

No education and full-time - The stability and confidence

Gaining financial stability as a full-time employee work experience of being a full-time employee
gave me the confidence to embark on a new career at a major company
path.

Note:
(1) Based on Z Career Placement Data (October 2024 ~ September 2025, n=518) 3 1
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Medium to Long-Term Target ROXX

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

Long-Term Polic Medium-Term Polic
g y y
Growth from Growth from
Existing Business New Business + M&A
Long-Term Maximizing Free Cash Flow (0
Policy avove . 30.0-, carly  Above [r9¢!

JPY 1 O Billion

Medium-Term SUStaining High GI"OWth Forecast

Policy and Stable Profitability 5
JPY 9 Billion
—
I

i i Establish a dominate position in the massive non-
EXI§tIng desktop market and create a sustainable foundation for
Business continued market share expansion.
Growth
New Develop products that address challenges in the daily FY25/9 FY26/9 FY27/9 FY28/9 FY29/9
Strategy Business lives of job seekers in non-desk areas.

(Use of Proceed)

< Fiscal Year >

To achieve the accelerated realization of JPY 10 Billion .
M&A in sales, by strengthen existing businesses and actively Building Foundation Increase in headcount and
pursue New Business/M&A. improvement in productivity

Note:
(1) As a result of implementing strategic alternative to enhance corporate value (divestiture of the back check business), the target for reaching JPY 10 billion in net sales has been revised from FY2027/9 to FY2029/9. 33



Growth Strategy of Performance Revenue ROXX

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

Major KPIs for Sales

Acquisition Capability Placement Capability

Number of Number of Career X Placement Rate per Commission & Fee

Job Seekers Advisors Career Advisor Per Placement

Customer Organizational
Acquisition 5 m . Development , Technology (A1) 5

' Promote the diversification 5 :Simultaneously building an: |

. of customer acquisition . organizational structure Leveraging technology

. channels and reduce | New Hire of capable of supporting scale: (Al) in operations to |

" reliance on fixed media to Career Advisors 5 . expansion and developing : ensure career advisors

~ optimize the cost per a career advisor ' productivity and
interview i ~ onboarding program reproducibility



Diversifying Customer Acquisition Channels RDXX

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

Change in Customer Acquisition Channels Change in Cost Per Meeting =
QoQlt

£28.4%

*s, Successfully built the winning
formula for job seeker '
' acquisition in terms of channel

: and creative

93% P B ,
SLLLELLEEE L L LR LS 5 Significantly lowering acquisition cost while increasing
64 : : : acquisition numbers, through multiple initiatives including
© : : : landing page optimization, advertisement optimization
o . . . ,
: Search Ads : I and expansion of acquisition channel
Ad learning optimization
utilized to efficiently acquire
job seekers with high
conversion rates
FY25 1Q FY25 4Q Long Term FY251Q FY25 2Q FY25 3Q FY25 4Q Long Term
«— FY25/9 —— < FY25/9 > (Target)

(Target)

Note:
(1) Excludes indirect advertisement cost (such as mass-advertisement cost) with the intention to enhance brand awareness 3 5



Hiring of New Career Advisors

ROXX

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

early stage

Strengthening of On-boarding Program

Flow of Program Development

Initiative Results

Number of Career

Key indicators for new employees -
y Advisors
STEP '| COACHINC ]
= Recommendation Rate (1)
Identification t from Registration = ---eeeeeeeeseeeciciieeooooo Ty
of High Performer B | ALERT  TEAGHING Number of Career Advisors :
Fiscal Year Average '
Target for FY29 !
RHER :;‘C’() :
Approximately People :

STEP 2

Action Analysis
Of High Performer

FY24 2Q

Job Offer Rate
from Registration

FY25 2Q

= Fa
Key Action 178
@7y vavl ZONERFY Must
Brovav2 - —
Drsvav3 ST X e e
DRES, &,
Fh. TH%E%z 5 o o e
B Y BRcoic
n Nice to have
o e e
EPes
@

7073 4LA

Development and
implementation of
Tool and Program

COXERYEI—TYT, XFOREE, B, FH.
EH TREEERT 2LOICANTVET, COXEFY
2—TY, XFOKRES,

5. ZOXERYI—TY, LNILEZERLET,
4. ZONEEFYI—TT, LNIAZERLET.
3. IDXEEFYI—TY, LNL3ZEHELET.
2. IDXEEFYZI—TY, LNL2ZEHELET.
1. ZOXERFYI—TT, LNILIZERLET.

LRI

11111

FY24 2Q FY25 2Q

FY26

FY27 FY28

Note:
(1) Performance of new employees during their first 3 months of joining (Comparison between April - June 2024 with April - June 2025)

lllustrative Image of Career Advisor

Sales Per

X Career Advisors

@ saies M Recruitment Cost
B Job Seeker Acquisition Cost

Personnel Cost

Profitable within
6 Months

148 3548 54H 748 948 1148

FY29
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Improving Productivity through Technology and Al Roxx

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 (Al).

Career Advisor Operation Overview

Recommendation

Automatic Dialing Personalized Job Listing Personalized interview &
: Materials & Instructor Preparation Materials & Instructor
Before After .
All calls handled by Only connected : Aut tic Adiust ' of Intervi
operators calls transferred to ; : . . : utomatic jusiment ot interview
operators 5 5 Automatic Job Matching 5 Schedules & Reminder Notification
%) Before After
<% /%.') : Persl‘.)onalized sgggestions Dgta-dé‘ivenﬂ?ug?et?tions : C
/ : . y career aavisors asea on e platrorm : : .
______________________________________ ﬁ\m 5 E E Z Career Al Interview
N Before After
Automatic Generation of Resumes O VA

Scheduling interviews On-demand interviews
with hiring managers with Al interviewers

n A
----------------------------------------- Ve
Role-Playing Test Based & &

on Job Seeker Scenarios

and Career History Documents

Analysis of Interview Content Using
Al Voice Analysis & input into CRM

37



Reference : Z Career Al Interviewer

ROXX

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

source

20:32

~—

=7 60 %

IV FLROXX

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

Track Record of Z Career Al Interviewer

Shorter Process

Lead time till Interview

9. 10y

Shorter

&

TAISEI
For a Lively World

New Graduate Recruitment

Lower Decline Rate

Decline Rate of Interview

12.8.

Decrease

es) BBl LR~

Part-time Recruitment

38



Reference: Job Seeker/Placement Data

ROXX

Platform data and generative Al utilized to enhanced productivity of career advisors

Data Accumulation

As job seekers use the platform, data on job seekers and
placement is accumulated

Job Seeker _|_ Placement
Data Data

e Desired o
rJ Requirements ‘éoeigﬁ?;ﬁgt?on @\
( N\ + CV/Resume

>« Reason for Acceptance R
(%’\ Placement Rate
. Acceptance/

Rejection Early Retirement
Rate

g e Hiri - Hiring
Seeker Hiring Attributes

Company_

Learning of Generative Al

Recruiting companies using the platform conduct large-
scale recruitment of hundreds to thousands of people
annually, allowing them to secure a massive amount of
high-quality learning data, which in turn enables them to
provide highly accurate results

Agent

Enhanced Productivity of
Internal/External
Career Advisors

By enabling internal and external career advisors

to provide advice to job seekers and suggest job

opportunities based on highly accurate results, it
Is possible to enhance their productivity.
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Growth Strategy of Recurring Revenue RDXX

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

GMV Per

. Solution Provided on Z Career Platform
Career Advisor

| _ Illustrative Image
Problem Solution of BootCamp

BMDATI A=A A=
" Adedicated consultant wil
Struaale to Place : accompany you throughout the :
99 ; process towarft;l securing a job m:on
offer.

U104 Sn204
juswdojanaqg
10SIApPY 193489

*+IV77RNY- & > — —
BootCamp
by Zcareer platform
"
Starting Oct. 1st — ’ 208
' AT A
: 18:00 =
Struggle to gather Zero operational burden and - g -
1 17:00
Job Seeker : stable customer acquisition - .

) agentconnect

e B KA BRENEXT ADAYH2THAX—T
ﬁ Sl B 7A RAT5Y RR—Y

. . ARER WO Lk SN
Partnership Service

uoinisinboy
19)99s qor

________ L H iremmemo RB0 RIL € AATIKPIRT &
- : § Cxamems amszmex  AzviuAs)Eub
% Struggle to find ' Awide range of job listings across
T 1 i i i i ] CARNTO-O . .
- Job Listing : diverse industries and occupations catuman. = :;n:;.;:f’ ;nt_stf;-‘.{*m:‘
1 - e = .
I_ : 8 ARLeRE
Partner Recruitment Agent In-house Agent ) . : HR Regional ~ [ N
< Fiscal Year > = ' ﬁ ' : ComE sanks (T, Rl
= : ; | : 2 =k 740- ~
s E : E Partnership K j
Note:

(1) Gross Merchandise Value per Career Advisor for in-house agents (Career Advisor hired by ROXX) and partner recruitment agents (Career Advisor hired by Partner Recruitment Agent) as of the end of September 2025 40



New Business - M&A ROXX

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

Investment Discipline

Target Area for New Business * M&A for M&A

Cross-sell Strategy
 Graduate Recruitment Support

« Recruitment Support for Young, Infrastructure Moving / _
Senior, and Foreign Workers (Water * Gas * Electricity) Card/ Loan Rental Properties

Roll-up Strategy

Target Market

High

A Business that has
Achieved

Product Market Fitm

juswialinbay ssauisng

Target Business

e Direct Recruitment
e Mid-Career Recruitment

9oualIadxg 19sn

New Graduate Dating/Marriage Home
Synergy

e Acquiring new customer

acquisition channels Low
 Entering new market segments
« Expanding market share

through increased deal volume

Positive Profit after

Goodwill Amortization

Young User Life Event Old

juswaiinbay Jeloueuly

Note:
(1) The state where a service is accepted in a specific market and effectively solves customer challenges. 4 1



Reference : Z CAREER CARD ROXX

Partnering with Life CARD to launch the "Z CAREER CARD" for job seekers in 2026

)

Status of Credit Card Possession by Z Career Users(:]

Turning anxiety into hope.
Giving your career more freedom.

Turning financial uncertainty into opportunity. Building a society where
every non-desk worker can thrive in a career true to themselves.

Credit Card Penetration Rate

| Cardholder
« 7 CAREER CARD Approx. 65%

Credit Card Application Status of Non-Cardholders

Not Applied

Ll FE 5331 Approx. 48%

(1) Survey results of 661 Users registered with Z Career




ROXX

Financial
Summary



Financials - Annual RDXX

We aim to sustain our historically high growth levels and realize consistent profitability

Annual Sales” Yoy Annual Operating Profit & Loss

(JPY in Million) (JPY in Million)
+29.84

. (1)
B Performance Revenue - Hiring Compan
° bany P > 4,51 3

B Recurring Revenue - Partner Recruitment Agency (Z Career
3

3,476

Operatmg profit margin excluding the “;,
impact of mass advertising

(3)
B Recurring Revenue - Hiring Company (back check)

2 075 1,847

(462)

of which,
mass
advertising

592
( 6. 8)/o

1,214 K&

886 1,049 1,032 .
580 245 ’ (79.6)% (744)  (746) oy (721)
4392 579 634 A2 ¥ 5 pt
FY20/9 FY21/9 FY22/9 FY23/9 FY24/9 FY25/9 FY20/9 FY21/9 FY22/9 FY23/9 FY24/9 FY25/9
< Fiscal Year > < Fiscal Year >
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 KPlIs are rounded off 44



Sales - Quarterly RDXX

With a strategic focus on Z Career’s talent matching, we anticipate that performance revenue will remain a key driver
of our overall growth

4)

(
Quarterly Sales
(JPY in Million) 1,295

(1)
B Performance Revenue - Hiring Company 15237
(2)
B Recurring Revenue - Partner Recruitment Agency (Z Career)
B Recur 5 3) 1.053 1,066
ecurring Revenue - Hiring Company (back check) 3
918 913
790
714
605 606
467
358 o 195
265 285. 304 2
166 -
155 [l 160 o
29 93 105 148
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q2 Q3 Q2 Q3
< FY22/9 > < FY23/9 > < FY24/9 > < FY25/9 >

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

2)

(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 Al Interviewer and RPO (Recruitment Process Outsourcing) 45
)

(5) Financial figures are rounded down and KPIs are rounded off



GMV and Take Rate - Quarterly RDXX

Take rate consists of partner agent take rate of approx. 17% and in-house agent take rate of 100%. As placement
through in-house agent with a take rate of 100% enhances, take rate to enhance proportionally

(4)
Quarterly GMV and Take Rate

(JPY in Million()]) 49 7% 50.3%
Take Rate )
B GMV - In-house Agent (Take Rate: 100%) (3) 42.5% 42.6%
B GMV - Partner Agent (Take Rate: Approx. 17%) 35.4%% 37.7% 1,769
( : . o o “r /0 1 646
o 31.0% 329% ’
29.1% 28.1% 1,471 1,454 1,498
24.9% Z ; 578
21.2% 21.1% 1,324 592
16.3% 16.4% 17.2% 1,168 Rl R B
1,039 1,042 387
203 913 216 290
785 171
607 659
491 1,065 1,191
346 304 835 241 826 877 ’ 926 982 936
561 [l 606 M ©77

344 [l 400 M 47°

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

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 4 6



Reference : Mechanism of Take Rate Growth ROXX

Placement portion of in-house agent to enhance going forward and sales, profitability to improve directly
proportionally

Mechanism of Take Rate'’ Increase in In-house Agent

Partner Agent In-house Agent

Partner Agent

In-house Agent

83% to be paid
out to the
Partner Agent

Approx.

spv0.6m

Rate of
Increase

High

Approx. :
0 1 Increase in the number of the In-house Agent to surpass that of
JPYU. I M " the Partner Agent and result in higher portion of take rate 100%,
Take Rate : Approx.17% Take Rate : 100% therefore take rate to enhance

Note:

(1) Based on FY25/9 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) Average of Recruitment Commission & Recruitment Administration Fee paid by Hiring Company Per Successful Placement 47



Performance Revenue - Key Profit Indicators

ROXX

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

(1)(3)

Number of Registered Job Seekers
(People in Thousands) YoY

+39.2¢

> 947

51
444 471
393
356
320
953 285
199 225
I I I I
1 @2 @3 Q@ Q@ @ @3 Q4 Qa Q2 Q3 Q4

< 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 KPlIs are rounded off

(2)(3)

Average Commission & Fee Per Placement
(JPY in Thousands)

+3 1 %
612
FY20/9 FY21/9 FY22/9 FY23/9 FY24/9 FY25/9
< Fiscal Year >

48



Gross Profit - Quarterly RDXX

By operating as a platform rather than a traditional recruitment agency, we maintain a gross profit margin of
approximately 85%, which is high compared to our competitors

(1) (3)
107.5%  Quarterly Gross Profit and Gross Profit Margin
(JPY in Million) 1,113
Gross Profit Margin 1,046
B Gross Profit
I Cost of Sales 889 877
0 786
87.4 /O 850% 86.50/0 5836(-_90/0 ‘cyo lo/o 71 6 % o/o
81.6% 618 %o @)
79.4% o/
928 515

381

57 00 68.8% /0-3% 384

177 g7 190 g9

197

314 189 182 191

163

132

214

90 Sl Ed P El B KE

(1)
< FY22/9 -26 FY23/9 > < FY24/9 > < FY25/9 >

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 KPls are rounded off 49




Selling, General and Administrative - Quarterly

ROXX

Having entered a stable earnings phase, we achieved a quarterly profit in FY24/9 and a second half-yearly profit in

FY25/9. We anticipate full-year profitability in FY26/9

- . o= - (1)
(Sales Ratio) Quarterly Selling, General and Administrative

Other

Advertising & Promotion Cost

158.0~
B Personnel & Outsourcing Cost °
"7 129.2% 126.52, 127.6% 128.0%
6.8% 114.7% 117.1%
o 52.7% 26.7% 31.9%
48.9% - 19 7.9%
50.5% 101 1A, 37.9 26.7% 27.1% 93-4°/o
23.9% Ho
36-10/0 33.80/0 33 90/ 21 .50/0 80 5 /o
70 35.5% 37.2% 20.4%
4% 40.0% o%
o847 35.6% 40.6% 29.9% 21.5%
17.5%

Q2

Q3
< FY22/9 > “

Q2

Q3
FY23/9 > <

Q2

Q3
FY24/9 i

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

145.3%
23.9%
98 l4°/°
21.5% 653 82.8%
19.4%
32.6%
25.3%

Q1 Q2 Q3

82.8%

18.9%

25.0%

< FY25/9
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Reference: Long-term Profitability Model ROXX

Cost of sales ratio decreased YoY due to the sale of back check. We anticipate further optimization of personnel and
outsourcing costs as we scale

Sales Ratio of Cost of Sales and Selling, General, and Administrative
116.0%

B Cost of Sales 100.0% 100.0%
W Personnel & )

Cost of Sales

Outsourcing Costs

Advertising &

. Personnel an t kcing ex
Promotion Cost ersonnel and outsourcing expe

due to improved productiv
leaner corpo

nses were Personnel &
: Outsourcing Costs

Other
B Operating Profit

Advertising &
Promotion Cost

35.0%

30.0%

The ratio of fixed costs was reduced through Other
........... measures such as optimizing office rent.

20.7% 20.0% Operating Profit
'¢""

FY25/9 FY26/9 Long Term
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FY2026 Full-year Forecast

ROXX

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

JPY5,OOOMi||ion
YoY +28-9%

FY26

ol L' Profitable
Profit

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

) YoY

(1
Annual Sales
(Excluding back check Business) + 2 8 o 9%
» 5,000
3,878
2,897
1,643
963
710

ﬁ . . ofitable

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

Fiscal Year >
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Summary of FY2026 Full-year Forecast ROXX

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.

FY2025 FY2025 FY2025

Wi SO Full-year Full-year Forecast oY Yox
(Excluding back check Business) (Excluding back check Business)
Sales 4,513 3,878 5,000 10.8% 28.9%
Sales Growth Rate 29.8%
Operating Profit & Loss (721) - 45
Operating Profit & Loss Margir (16.0)% : 0.9%
Ordinary Profit & Loss (767) - 1
Net Profit & Loss Before Income Tax 1,141 - 1

Net Profit & Loss 1,051 - 1

Note:
(1) Financial figures are rounded down and KPIs are rounded off 53



Profit and Loss

(JPY in Thousands)

ROXX

FY2023/9 FY2024/9 FY2025/9
Net Sales 2,075,781 3,476,794 4,513,177
Sales Growth Rate 71.0% 67.5% 29.8%
Gross Profit 1,740,680 2,980,527 3,752,944
Gross Profit Margin 83.9% 85.7% 83.2%
Operating Loss (A) A746,113 /470,040 A\721,927
Operating Loss Margin /A\35.9% /A\13.5% /A\16.0%
Ordinary Loss (A) /742,951 /\497,651 /\767,152
Ordinary Loss Margin /A\35.8% /A\14.3% /A\17.0%
Net Loss (A) /\746,359 /\499,941 1,051,362
Net Loss Margin /A\36.0% /A\14.4% 23.3%
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Balance Sheet

(JPY in Thousands)

ROXX

Assets FY2023/09 FY2024/09 FY2025/09
Current Assets 1,367,673 3,559,399 5,278,327
Cash and Deposits /781,584 2,594,956 4,030,176
A t
Receivable - trade 277,500 520,112 678,308
Trade A t
Recoivabla T 269,556 328,317 364,856
Other 39,033 116,014 204,986
Non-current Assets 116,943 136,935 347,025
P ty, Plant and
Eazeggnént antan 46,582 38,492 0
Intangible Assets : - -
| t t d
Othar Aesete 70,361 98,443 347,025
Total Assets 1,484,617 3,696,334 5,625,353

Liabilities FY2023/09  FY2024/09  FY2025/09
Current Liabilities 1,088,338 1,837,428 2,689,176
Short-term Borrowings 50,000 0 0
e counts 471,175 585,920 664,609
Accounts Payable 288,667 300,970 382,871
Other 278,496 950,537 1,641,696
Non-current Liabilities 83,166 954,847 980,950
Long-term Borrowings 83,166 954,847 980,950
foia) Llabllities and 1,171,504 2,792,275 3,670,126
Total Net Assets 313,113 904,058 1,955,226
Total Liabilities and 1,484,617 3,696,334 5,625,353

Net Assets
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Shareholder Structure ROXX

(1)
Over-hang risks from venture capital have been resolved, easing structural selling pressure

(3) (3)
As of September, 2024 As of September, 2025
Ownership Ratio Ownership Ratio
Shareholders Outstanding Shares Outstanding Shares
1 Taro Nakajima 16.6% 16.6%
(2)
2 Venture Capitals (Over-hang Risks) 13.7% 7.1%
3 Strategic Investor” 27.5% 30.5%
4 Institutional Investor 7.6% 12.0%
5 Individual Investor 34.5% 33.7%

Note:

m The risk of some or all securities sought to be sold by a venture capital or a company investing for ca italgain purpose and substantially reducing the share price
2) Venture Capitals (Over-hang Risks) are Global Brain, One Capital. SkylandVentures, East Venture, SMBC Venture Capital, Darjiun Venture Corporation

3) No change in the shareholding ratios of the following operating corwani_es: PERSOL CAREER, CyberA%ent, WILL GROUP, Mynavi, Open Up Grou';_g, PKSHA Technol%gy, AG Capital, AMG, and Kufu Company Holdings _
4) Prepared based on the "Statistical Tables" compiled by Sumitomo Mitsui Trust Bank, Limited, acting as the Shareholder Registry Administrator. For Fundnote only, the data reflects the "Report of Large Volume Holding" (5% Rule Report) submitted

to the Ministry of Finance as of November 10, 2025. 5 6



Cash Allocation

Capital Allocation Strategy Focusing on long-term growth, prioritizing the utilization of cash on hand and operating

cash flow to fund business investments, new ventures, and M&A activity

Cash &
Deposits

Operating
Cash Flow

Interest-bearing
Debt

Note :
(1) Net proceeds from the listing were allocated to advertising expenses and system development-related costs as planned

Fundraising

Prioritize the utilization of JPY 4.0
Billion in cash and deposits as of
the end of the most recent fiscal
year

Expect operating cash flow to
turn positive through the
achievement of full-year
profitability

Utilize leverage backed by our
cash flow generation capabilities

Deprioritize until such time as the
expansion of the financial base
becomes necessary

Business
Investment

New Business
& M&A

Shareholder
Returns

Cash Allocation

« Execute business investments
that lead to long-term growth

 Aggressively pursue new
businesses and M&A while
maintaining investment discipline

 Prioritize investment for the
future and consider shareholder
returns after securing internal
reserves

ROXX
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Risk Factors



Risk Factors

Risks

Actions to Mitigate Risks

Likelihood

ROXX

Time

Competition

While we will continue to strive to strengthen the competitive advantage of our services, competition may
intensify if traditional recruitment agencies, emerging domestic players, or job information service
providers increase their focus on supporting non-desk workers in this income bracket. Such increased
competition could potentially impact our business operations and financial performance.

The recruitment market in which we operate is characterized by a significant number of
existing competitors across various sectors, creating a competitive environment. In our
core market—the non-desk worker segment with annual incomes below 4 million yen—
we believe we have already established a certain level of competitive advantage. This
has been achieved by building and providing a platform that integrates partner
recruitment agencies nationwide, an area that traditional recruitment markets have not
historically focused on.

Medium

No
Specific
Period

Licenses

While no factors currently hinder the continuity of our services, should any events occur that violate the
law or lead to grounds for revocation of our license as a fee-charging employment placement business,
our services could be suspended or our licenses revoked. Such actions would significantly impact our
business performance and financial condition.

Additionally, while we intend to respond appropriately to trends in regulatory authorities and amendments
to existing laws, it may be difficult to reflect all such changes accurately. If we are unable to respond in a
timely and appropriate manner, or if these changes adversely affect our services, it could impact our
financial results and standing.

Our core service, "Z Career," operates in accordance with the Employment Security Act.

We have established internal management systems to ensure compliance with these
laws and regulations. Furthermore, we mandate compliance among job seekers, hiring
companies, and recruitment agencies using our services by explicitly stating such
requirements in our Terms of Service and providing continuous notice within the
platform.

Low

No
Specific
Period

Note:

(1) In line with changes to our investment policy, we are now aiming for stable profitability. Consequently, "Continuous Investment and Operating Losses" has been removed from our key risks. For other risks, please refer to the "Business Risks"
section of our Annual Securities Report 5 9



Risk Factors

Risks

Actions to Mitigate Risks

Likelihood

ROXX

Time

Information Security

The possibility of leaks, tampering, or unauthorized use of the personal information we hold cannot be
completely eliminated. In the event of such an incident, our business performance and financial condition could
be adversely affected by substantial costs for response measures, claims for damages, or a decline in public
trust.

As we handle personal information in connection with our services, we are
subject to the obligations of a "business operator handling personal information"
as defined by the Act on the Protection of Personal Information (APPI). We
consider the management of personal information a critical management priority
to prevent external leaks, improper use, or tampering. To this end, we restrict
employee access, establish internal Personal Information Protection Regulations,
and conduct comprehensive training for all employees to ensure compliance with
the APPI, related laws, and applicable guidelines. Furthermore, we have
implemented appropriate protection measures based on our certifications under
ISMS (ISO/IEC 27001) and the PrivacyMark System.

Low

No
Specific
Period

Recruitment and Training

If we are unable to sufficiently secure or develop the talented personnel we require at the necessary time, or if
an outflow of talent occurs, it could hinder our routine business operations and the expansion of new
businesses. This, in turn, may adversely affect our business performance and financial condition.

We are committed to ongoing recruitment and human resources development,
while also focusing on creating socially significant businesses and developing
attractive personnel systems. Our goal is to ensure that our employees can
work with ease and satisfaction. We recognize that securing, developing, and
retaining talented human resources is the most critical factor for our continuous
business expansion and the promotion of new businesses. To ensure that our
employees can work with both "ease of work" and "job satisfaction," we will
continue our efforts in recruitment and talent development while striving to create
businesses with high social significance and attractive personnel systems.

Medium

No
Specific
Period

Note:

(1) In line with changes to our investment policy, we are now aiming for stable profitability. Consequently, "Continuous Investment and Operating Losses" has been removed from our key risks. For other risks, please refer to the "Business Risks"

section of our Annual Securities Report
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Disclaimer ROXX

* 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.

* We plan to publish this material in November/December 2026 or thereabouts.
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