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FY2026
Q1 Results

Business
Update

Progress of
Key Indicators

Note:  
- Financial figures are rounded down and KPIs are rounded off

• In addition to investments in human resources and hiring, we are accelerating our commitment to the AI sector. Our goal extends 
beyond mere operational efficiency; we aim to enhance product uniqueness and secure an overwhelming competitive advantage 
in the market.

• In a significant milestone, Mizuho Financial Group　has decided to adopt "Z Career AI Interviewer." This marks our first 
implementation within a major financial institution, where exceptionally high standards for security and accuracy are required.

• Furthermore, we have decided to expand our service offerings from recruitment support into lifestyle support domains, 
including credit cards, utilities (electricity, gas, water), real estate, and meal delivery services. By diversifying our touchpoints 
with users, we intend to expand long-term revenue opportunities.

The number of job seeker registrations grew steadily, driven by improvements in user acquisition capabilities since the previous 
fiscal year. Starting this period, we have replaced GMV with the growth rate of candidate referrals as a disclosed KPI to better 
visualize the metrics directly contributing to revenue. The gross profit margin for the first quarter remained stable at 
approximately 80%. We are steadily executing the necessary groundwork to ensure these efforts contribute significantly to our 
financial results from the second half of the year onward.

• No. of Career Advisors: 118 Career Advisors (YoY: +30人）
• No. of Registered Job Seekers: 567 Thousand People (YoY: +123K, +27.7%）
• No. of Recommendation by In-house Agent: +28.7% (YoY: +11.9%）
• Gross Profit Margin: 80.1% (YoY: ▲2.1pt）
• Average Commission & Fee Per Placement: JPY 631 Thousand (YoY: JPY +19K　+3.1%）

Revenue and operating income both aligned with guidance. With the resumption of hiring, the number of Career Advisors (CAs) 
reached a record high, with new hires accounting for 49.6% of the total (an increase of 27.2 pts year-on-year). Despite a decrease 
in the number of fully productive CAs compared to the same period last year, the Z Career Business recorded revenue of 
approximately 920 million yen (+2.2% YoY). Regarding operating income, as we work toward full-year profitability, we are actively 
investing in human resources—primarily through the hiring that was suppressed last year. Consequently, the business is 
progressing with an operating loss of approximately 310 million yen.

• Sales：JPY 926 Million (YoY based on Z Career Business Only: ＋2.2％)

• Operating Profit：JPY ▲314 Million

• Net Profit：JPY▲325 Million



Financial
Highlights
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FY2025
Q1

FY2026
Q1 YoY Forecast Progress

Sales

906 JPY in Million

926 JPY in Million

+2.2%
5,000 JPY in Million 18.5%(Z Career Only)

1,066 JPY in Million  ▲13.8%

Gross Profit 877 JPY in Million 742 JPY in Million ▲15.4% - -

(Gross Profit Margin) 82.2% 80.1% ▲2.1pt

Operating Profit ▲172 JPY in Million ▲314 JPY in Million ▲82.4% 45 JPY in Million -

(Operating Profit Margin) ▲16.1% ▲33.9% ▲17.8pt

Net Profit ▲179 JPY in Million ▲325 JPY in Million ▲80.8% 1 JPY in Million -

Financial Highlights

Note:  
- Financial figures are rounded down and KPIs are rounded off

Despite the Q1 slow season, productivity gains kept the progress rate at 18.5%, in line with historical trends. We are 
now actively investing in personnel—previously restrained—to ensure we achieve full-year profitability
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No. of Registered 
Job Seekers

567
YoY

+123K, +27.7%

631
YoY

+19K, +3.1%

Continuous improvement 

of +27.7%

YoY improvement of  
＋3.1%

+28.7%

YoY
+11.9%

80.1%

YoY
▲2.1pt

On track with guidance

above 80%

QoQ improvement of 

+28.7%

No. of 
Career Advisors

118
YoY

+30 CAs

Recruitment on track with

net increase +30 career 
advisors

New Employee Ratio 49.6%
YoY +27.2pt

Highlight of Key Indicators

Growth of 
Recommendation

By In-house Agent
Gross Profit Margin

Average Commission 
& Fee Per Placement

People in 
Thousands

JPY in 
Thousands

Career 
Advisors

Note:  
- Financial figures are rounded down and KPIs are rounded off

All key indicators show positive momentum. We have added the number of Career Advisors and referral growth rates 
as priority metrics. We are progressing steadily toward our goal of achieving full-year profitability



Q3 Q4 Q1 Q2 Q3 Q4
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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

491
404346

1,054
1,191

936982926
1,065

877826741
835

677606561475400344

Before：”GMV and Take Rate”

We have disclosed performance-revenue via in-house and partner agents, and 
will include the number of recommendations for future forecasts

-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%

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

Take Rate

GMV - In-house Agent（Take Rate: 100%）

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

Q1 Q2 Q3 Q4 Q1

FY25/9 FY26/9

Sales conversion
lead time is roughly 

3 months

After：”Recommendation by In-house 
Agent”＆”Breakdown of Performance Revenue”

Recommendation

FY25/9 FY26/9

In-house A
gent

Partner 
A
gent

16

45
53

107

203

171

216
290

406

528
516

387

578

592

Future Forecast Disclosure

Note:
- Financial figures are rounded down and KPIs are rounded off
- 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
- Gross Merchandise Value consists of Recruitment Commission & Recruitment Administration Fee by In-house Agent 

We have enhanced our disclosures to provide a clearer view of business 
progress and productivity improvements

Sales

In-house A
gent

In-house A
gent

Partner 
A
gent

Partner 
A
gent

We replaced GMV and take rate with more direct revenue drivers: the growth rate of candidate referrals and a detailed 
breakdown of performance income from both internal and external sources to enhance financial transparency
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上期先行投資で赤字、下期以降の売上寄与で通期黒字化を見込む

Change in Sales & COGS

Change in Operating Profit (YoY)

▲172

▲314

▲161

+75

+6
+19

(Z Career Only)

△5
△72

Investment in SG&A

Investment in Advertising & Promotion Costs
FY25 Q1 FY26 Q1

+2

Investment in Personnel Costs, including Hiring Costs

Cost Improvement of Others(Impact of 
back check)

The Z-Career business alone saw an increase of approximately +19 million yen. Excluding new hires, 
the sales per fully ramped-up career advisor improved by approximately 19.3% year-over-year, 
thanks to the success of productivity initiatives implemented in the previous fiscal year. By actively 
investing in human resources—which we were unable to do last year—we aim to drive further 
revenue growth from the second half of the year onward.

Advertising expenses as a percentage of revenue increased by 5.2 points year-over-year. This 
reflects proactive investments focused on lead generation for new advisors and SNS marketing 
testing, with the aim of converting these efforts into revenue from the second half of the year onward.

We are aggressively pursuing human resource investments, centered on recruitment for our core 
recruitment business—an area where investment was constrained last year. This resulted in a year-
over-year increase in investment of +75 million yen. Meanwhile, the hiring of 40 new staff members is 
progressing according to guidance. We are steadily on track toward achieving full-year profitability, 
driven by the anticipated revenue growth in the second half.

Operational efficiency has improved following the divestiture of the back check business, allowing us 
to successfully concentrate resources on core growth areas. Despite one-time costs related to the 
head office relocation and investments in systems (including AI) to support headcount expansion, we 
have achieved a 72 million yen improvement in other expenses through rigorous cost optimization. 
Furthermore, negotiations for a "plug-and-play" (as-is) lease takeover for our former headquarters 
were completed in the latter half of Q2. Following the handover, we anticipate further cost 
efficiencies, particularly in rent and occupancy-related expenses.

Note:  
- Financial figures are rounded down and KPIs are rounded off

(JPY in Million)

Change in Sales & COGS Investment in SG&A

Investment in Advertising & 
Promotion Costs

Investment in Personnel 
Costs, including Hiring Costs

(Z Career Only)
Cost Improvement

of Others

Cost Improvement
of COGS

▲135

Aligned with guidance, we are actively investing in hiring after last year’s restraint. We expect a loss in H1 due to 
upfront investment, followed by revenue contributions in H2 to achieve full-year profitability.



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

118

858279
88 57

60
6157

66

56

21
201919

54133

100
109

101

83

59

494745

0

10000000

8.5

9.4

8.5

6.0

7.1

8.0

6.3

4.44.5

3.7

7.3

5.3

1.4

New Graduate 
Hiring
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Fully Productive Career Advisors 

Productivity of Fully Productive Career Advisors

FY25/9 FY26/9FY24/9FY23/9

Other (Management, Enablement Team)

YoY Change in 
Ratio of Newly Hired

＋27.2pt

Ratio of Newly Hired
22.4%

Trends in Number of Career Advisors and Productivity 

(JPY in Million)

Newly Hired Career Advisors 

Ratio of Newly Hired
49.6%

Relocation to
Inside Sales

▼

Relocation &
Team Expansion

▼
Relocation Freeze 
of New Graduate

▼

Gradual Relocation 
of New Graduate

▼

New Graduate 
HiringExperienced

Hiring

Experienced
Hiring

Improvement in Productivity of 
Fully Productive Career Advisors

▼

Note:  
- Financial figures are rounded down and KPIs are rounded off
(1)Calculated based on the number of Career Advisors at the end of the quarter (includes managers and fixed-term employees)
(2)Newly Hired Career Advisors defined as Career Advisors with less than six months of experience since joining the company or being assigned to the role (excludes Management and the Enablement Team)
(3)Productivity is calculated based on performance revenue generated through In-house Agent.

We are strengthening our growth foundation through upfront hiring investments. Despite new hires rising to 49.6% 
(+27.2pt YoY), productivity has increased YoY, demonstrating successful onboarding and operational efficiency
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Mizuho Financial Group 
adopts “Z-Career AI 
Interviewer”

First-ever adoption of "Z-Career AI 
Interviewer”, recruitment support service , by 
a leading financial institution

Client

Development of “AI-
powered Role Playing 
System” for Partner Agents

Product

Launch of "Z-Career Life Support," a service 
that goes beyond job placement to assist job 
seekers with their daily living costs, including 
utilities, telecommunications, and food 
expenses

Product

Development validation has been launched, 
demonstrating a reduction in management 
workload for new hire role-playing by 75% (to 
1/4)

Topics

Launch of “Z Career Life 
Support” 



FY2026
Q1 Results



11

FY2025
Q1

FY2026
Q1

YoY

Sales
906 JPY in 

Million

926 JPY in 
Million

+19 JPY in 
Million +2.2%

(Z Career Only)

1,066 JPY in 
Million ▲13.2%

Peformance Revenue 639 JPY in 
Million 700 JPY in 

Million +61 JPY in 
Million +9.6%

Recurring Revenue 267 JPY in 
Million 225 JPY in 

Million ▲41 JPY in 
Million ▲15.5%

COGS 189 JPY in 
Million 184 JPY in 

Million ▲5 JPY in 
Million ▲2.9%

(COGS Margin) 17.8% 19.9% +2.1pt

Gross Profit 877 JPY in 
Million 742 JPY in 

Million ▲135 JPY in 
Million ▲15.4%

(Gross Profit Margin) 82.2% 80.1% ▲2.1pt

SG&A 1,049 JPY in 
Million 1,056 JPY in 

Million +6 JPY in 
Million +0.6%

(SG&A Margin) 98.4% 114.1% +15.7pt

Operating Profit ▲172 JPY in 
Million ▲314 JPY in 

Million ▲141 JPY in 
Million ▲82.4%

(Operating Profit Margin) ▲16.1% ▲33.9% ▲17.8pt

Ordinary Profit ▲179 JPY in 
Million ▲321 JPY in 

Million ▲142 JPY in 
Million ▲79.5%

Net Profit ▲179 JPY in 
Million ▲325 JPY in 

Million ▲145 JPY in 
Million ▲80.8%

改善が功奏し、閑散期ではあったものの、例年通りの売上高の進捗率となり18.5%にて進捗中

Comment

■ Sales

• The first quarter is typically a slow season, yet 
performance remained steady with a year-over-year 
increase of +19 million yen. 

• We focused our recruitment investment on performance-
based revenue streams. Although the ratio of new hires is 
high at 49.6% (+27.2 pts YoY), the productivity 
improvements achieved in the previous fiscal year have 
contributed significantly to our results. 

• Recurring revenue was impacted primarily by the 
termination of our job posting partnership with Persol 
Career; however, it has successfully turned upward, 
growing +4.5% compared to the 216 million yen recorded 
in the previous quarter, maintaining a solid growth 
trajectory.

■ Costs

• In line with our guidance, the SG&A-to-revenue ratio 
increased due to aggressive investments in human 
resources—primarily recruitment and advertising for new 
hires—which were deferred last fiscal year. Despite this 
rise in the cost ratio, overall progress remains well on 
track.

Financial Summary

Note:  
- Financial figures are rounded down and KPIs are rounded off

Despite high new-hire ratios from active investing and a slow Q1, productivity gains kept revenue progress at 18.5%, 
in line with historical trends. We are building a solid foundation to ensure full-year profitability
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-72
-83 -611

-238-215

-314
-172-200-186

Quarterly Sales

▲470

4,513

3,476

2,075

FY23/9 FY24/9 FY25/9 FY26/9

3,878

2,896

1,643

FY23/9 FY24/9 FY25/9 FY26/9

12

1,087

897

486

1,143

779

491

740

642

362 926906
577

303

(1) 

(16.0)%(13.5)%

(35.9)%

(10.7)%

5,000
(1) 

Progress  
18.5%

Progress  
23.4%Progress  

19.9%Progress  
18.5%

(1)

▲746

2141

-260

▲721

Financials - Quarterly 

Quarterly Operating Profit & Loss

Fiscal Year Fiscal Year

(JPY in Million)

Note:
- Financial figures are rounded down and KPIs are rounded off
(1)  Operating profit margin excluding the impact of mass advertising

(JPY in Million)

Q1 revenue progress remains in line with historical trends. Operating income is on track with guidance as we actively 
invest in personnel and hiring to drive future growth and achieve our full-year targets



1,237
1,295

913

1,0661,053

918

790

714

606605

467
396

358
304285265

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

926

1,087
1,143

740

906897

779

642
577

486491

362
303285

239226211
193

282
377

143151141160131123
110

124
1039389706254

225216239242267279259257253228189166164157154160155
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Performance Revenue - In-house Agent

（Reference：   Including back check Business）

も生産性は向上し前年同期比では上昇、新人の育成完了とともに下半期で伸長する見込み

Sales - Quarterly 

Quarterly Sales
(JPY in Million)

Performance Revenue - Partner Agent

Recurring Revenue

Performance Revenue

■ In-house Agent
• Recruitment Commission & Recruitment 

Administration Fee by In-house Agent
• Other One-time Revenue by In-house Agent

Compared to the previous quarter, revenue 
decreased due to a decline in the number of fully 
productive career advisors, a result of the hiring 
constraints implemented last fiscal year. On a year-
over-year basis, however, results turned positive as a 
result of improved productivity. We expect these 
figures to contribute significantly to revenue growth in 
the second half of the year as new hires become fully 
ramped-up.

■Partner Agent
• Recruitment Administration Fee by Partner 

Agent
• Other One-time Revenue by Partner Agent

Excluding one-time revenue recorded in the previous 
quarter, performance is progressing positively on a 
year-over-year basis. We also plan to strengthen our 
efforts in proposing new development and training 
programs for our recruitment agency partners.

■ Recurring Revenue
• Platform  Fee by Partner Agent
• AI Product Revenue
• Other Recurring Revenue

Details
YoY

＋2.2%

Note:
- Financial figures are rounded down and KPIs are rounded off
(1)  One-off revenue due to Z-Career AI Interviewer," with revenue recognized upfront through bulk ticket sales contracts

Performance revenue fell QoQ due to fewer productive CAs but rose YoY as productivity improved. We expect growth 
in H2 as the high ratio of new hires completes training and becomes fully operational

FY22/9 FY23/9 FY24/9 FY25/9 FY26/9

(1)

(1)13
39 45

92

178 146
200

253

359
476 487

354

526
588

506
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Gross Profit - Quarterly

Quarterly Gross Profit and Gross Profit Margin
(JPY in Million)

Cost of Sales

Gross Profit

Gross Profit Margin

184191182197189
163

132
1039691768681

-26

908987

742

1,046
1,113

716

877889

786

686
618

515528

381
314

384

214196177

๏ Gross Profit Margin
• Consequently, the gross profit margin 

declined by 2.1 points year-over-year; 
however, we have successfully maintained it 
at a level of approximately 80%. This 
increase in the cost ratio is a temporary 
byproduct of our strategic investments, and 
we expect it to recover in the second half of 
the year as revenue grows.

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

(1)

FY22/9 FY23/9 FY24/9 FY25/9 FY26/9

■Gross Profit

■Cost of Sales
• Gross profit, excluding the cost of sales for 

the back check business (which was 
included in the previous year’s figures), was 
770 million yen. This represents 
approximately 96% of the previous year's 
level, indicating that the absolute amount of 
investment remained largely consistent.

• While we executed strategic investments, 
including recruitment, in the first quarter, we 
anticipate greater operational efficiencies 
from the second quarter onward, which is 
expected to drive an increase in gross profit.

Details

(2)
80.1%

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:  
- Financial figures are rounded down and KPIs are rounded off
(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 

Gross margin was controlled at ~80% (-2.1pt YoY) despite ongoing investment. We expect an upward trend in the 
second half of the year, driven by rising revenue and improved operational scaling
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Selling, General and Administrative - Quarterly

(Sales Ratio)

Other

Advertising & Promotion Cost 

Personnel Cost

Outsourcing Cost

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

114.1%

82.8%82.8%

145.3%

98.4%

80.5%

93.4%

117.1%114.7%

128.0%

101.1%

127.6%126.5%

158.0%

140.0%

129.2%
134.3%

19.5%

12.4%13.0%

15.7%

14.6%

13.5%

13.4%

18.5%17.8%
28.2%

16.2%

23.1%18.0%

42.2%

55.3%

55.2%
52.0%

37.5%

24.6%24.9%

64.4%

32.3%

17.3%

19.7%

33.3%30.9%
26.3%

16.6%

20.7%22.0%
53.7%

17.2%
13.4%

13.6%

7.8%

6.8%6.6%

14.7%

10.4%8.0%
9.7%

11.1%12.5%
18.4%

16.2%

24.7%31.7%

22.8%
23.0%

18.9%
23.5%

49.1%
39.1%38.3%

50.5%
41.1%41.6%

50.6%54.2%53.5%55.1%52.1%59.1%54.8%
39.3%44.6%41.6%45.2%

FY22/9 FY23/9 FY24/9 FY25/9 FY26/9

YoY

＋15.7pt

■Personnel Cost
• The ratio increased by 8.0 points year-over-year 

due to strategic investments in recruitment 
(including commuting allowances and other 
related expenses).

■Outsourcing Cost
• Outsourcing expenses—including those for 

software development, ad operations, and 
professional fees for auditing and legal services—
improved by 2.5 points year-over-year in terms of 
cost efficiency.

■Advertising & Promotion Cost
• The ratio increased by 5.2 points year-over-year as 

we executed front-loaded investments in new hire 
onboarding and SNS marketing validation, 
anticipating revenue growth from the second half 
onward. Excluding these factors, the ratio would 
have been 27.2%, representing a 5.1-point year-
over-year improvement in investment efficiency.

■Other
• Other expenses increased by 5.0 points year-over-

year. While costs rose temporarily in the first 
quarter due to increased rent associated with the 
head office relocation, we have already completed 
negotiations for a "plug-and-play" (as-is) lease 
transfer of our former headquarters. Consequently, 
we expect to realize further cost efficiencies 
starting from the latter half of the second quarter.

先行投資 
10.3%

Details

Note:  
- Financial figures are rounded down and KPIs are rounded off

We are investing more aggressively in hiring than last year. Excluding one-time costs, we are on track for full-year 
profitability, with all necessary strategic investments for the second half already completed



Topics
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Reference：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 H1 due to hiring and training initiatives 



First
Half

Second 
Half
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• Sales 
• The first quarter is typically a slow season. Additionally, due to the hiring restraints 

implemented last fiscal year, the ratio of new hires rose significantly to 49.6% (+27.2 pts 
YoY). Despite this high ratio, the productivity improvements we established last year have 
proven successful. While we anticipate only a limited contribution to revenue in the second 
quarter, the full-scale ramp-up of these new hires is expected to be completed by the 
second half of the year.

• Operating Profit
• We have moved aggressively to execute essential investments that were deferred last fiscal year, 

focusing on human resources—including recruitment and personnel costs—alongside our head office 
relocation and advertising. While the operating margin will remain relatively low in the first half due to 
these front-loaded investments, we anticipate improved cost efficiencies in the second quarter and 
aim for a steady, albeit modest, improvement in profitability

Q3 Q4 Q1 Q2 Q3 Q4Q1 Q2 Q3 Q4 Q1

FY25/9 FY26/9 FY25/9 FY26/9

QoQ

+28.7%

Recommendation Sales

Illustrative Image of Sales Summary of Fiscal Year Plan

Sales conversion
lead time is roughly 

3 months

• Sales 
• We expect new hires recruited in the first quarter to begin generating revenue in Q3. In the 

fourth quarter, we anticipate these hires reaching full productivity, while revenue from our 
proprietary AI-related products is also expected to make a steady contribution to our 
performance

• Operating Profit
• We expect the new hires brought on board during the first quarter to begin contributing to revenue in 

Q3. By the fourth quarter, we anticipate these individuals reaching full productivity; simultaneously, 
revenue from our proprietary AI-related developments is projected to deliver a steady contribution to 
our overall performance

Future Forecast 

Note:  
- Financial figures are rounded down and KPIs are rounded off

Our new leading indicator, "Recommendation" rose significantly QoQ. Following upfront investments in H1, we 
expect to see returns in H2 and remain on track to achieve full-year profitability as planned.



Q1 Q2 Q3 Q4 Q1
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Number of Registered Job Seekers

Number of 
Registered Job 

Seekers

Cost Per 
Meeting

Summary of Each Initiatives

• The unit acquisition cost for new hires saw 
a localized increase, as we intentionally 
limited lead volume to support their 
onboarding while simultaneously investing 
in new SNS marketing validation to drive 
performance in the second half. 

• Despite these strategic expenditures, we 
have achieved a clear improvement trend in 
overall acquisition costs—even amid rising 
industry-wide benchmarks—and we aim for 
even greater efficiency in the second 
quarter.

• Although the ratio of new hires is 
significantly higher at 49.6% (+27.2 pts 
YoY), we are intentionally managing the 
volume of candidate acquisitions while 
continuing our advertising spend. 

• By controlling the lead volume handled by 
new staff, we are maintaining a pace of 
acquisition that ensures steady growth 
without overstretching our operational 
capacity.

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

567
547

510

471
444

393
356

320
285

253
225

199
175

Cost Per Meeting
YoY

＋27.7%

FY23/9 FY26/9FY24/9 FY25/9 FY26/9FY25/9

△33.3%

Improvement

（People in Thousands）

Key Indicators for “Acquisition Capability”

Note:  
- Financial figures are rounded down and KPIs are rounded off

Beyond hiring, we are testing new SNS channels. Productivity gains in user acquisition—focused on interview 
conversion rates—have paid off, leading to a continued improvement in cost per interview
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FY24 Q4 25 Q2 25 Q3 25 Q4 26 Q1 FY24 Q4 25 Q2 25 Q3 25 Q4 26 Q1

Comparison with Q2

＋23.6pt Improvement
Comparison with Q2

＋40.5pt Improvement

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

631612
568

490497

• Productivity improvements from the 
previous fiscal year continue to yield 
results, with the interview conversion rate 
maintaining a steady upward trend. 

• Moving forward, we aim to achieve even 
greater efficiency through the 
implementation of our proprietary AI-related 
tools and other technological 
advancements.

Sales conversion
In a few months

▼

CAGR 4.9%
Growth

Key Indicators for “Placement Capability”

Meeting Rate Job Offer Rate
Average Commission & 

Fee Per Placement

Post Structural 
Change

Prior to 
Structural Change

Post Structural 
Change

Prior to 
Structural Change

Meeting
Rate

Job Offer
Rate

Average 
Commission & 

Fee Per 
Placement

Summary of Each Initiatives

• The conversion rate from initial lead to job 
offer continues to trend steadily upward, 
bolstered by ongoing productivity 
improvements. 

• Furthermore, we recognize that the 
recruitment market conditions within the 
non-desk work sector remain stable and 
resilient.

• Although we disclose the average 
placement fee on an annual basis, current 
performance in the first quarter remains 
stable with no significant fluctuations.

Note:  
- Financial figures are rounded down and KPIs are rounded off

Conversion rates from leads to interviews have improved thanks to last year’s efforts. With offer rates and unit prices 
remaining high, we are positioned for significant revenue contributions in the second half.
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While we maintained a focus on active recruitment, last fiscal year was 
primarily dedicated to improving productivity through the implementation 
of specialized role division. In the current fiscal year, we are re-
intensifying our hiring efforts with the goal of expanding our headcount of 
career advisors once again.

FY23/9 FY24/9 FY25/9 FY26/9

Segregation 
of Duties

Hiring

Hiring 
Resumed

1

2

3

Quantity & Quality of Hiring

On-boarding Program

Standardized Operations with AI

Q1 Q2 Q3 Q4

Key Indicators for “Placement Capability”

Number of Career Advisors Key Points for On-boarding Illustrative Image of Profit

Beyond recruitment, we are also leveraging our proprietary AI for 
employee training to ensure new hires become productive as quickly as 
possible.

A business cycle where front-loaded investments in recruitment and 
personnel costs in the first half lead to profit contributions in the second 
half.

While steadily executing our recruitment plan, we have standardized 
evaluation criteria through our proprietary "AI Interviewer." This has 
enabled us to achieve a hiring process that ensures a consistent level of 
quality across the board.

In addition to our rapid onboarding programs, we have standardized 
operational benchmarks through AI-driven role-playing and interview 
scoring. This has also allowed us to optimize manager workloads.

We are implementing highly reproducible training by developing 
proprietary AI tools—such as interview preparation and job proposal 
features—that leverage historical selection data from our platform.

Hiring of new Career Advisors is progressing as planned. We are utilizing our proprietary AI to accelerate training, 
aiming for new hires to become fully productive as early as possible
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ノンデスク領域 x AIで最も生産性の高いサービスを目指す

2

×
株式会社ROXX

Reference：Output Image of Job Proposal

1
Meeting with Job 

Seekers
(AI-generated transcript)

AI-generated Job Proposal Materials AI-generated Application Documents

By simply inputting interview data, our AI automatically generates rich, high-quality job descriptions. These are 
optimized for specific candidate personas by leveraging the extensive historical selection data stored on the Z-
Career platform.

By analyzing interview insights alongside historical selection data from the Z-Career platform, our AI 
automatically generates drafts for essential interview documents, including resumes and curriculum vitae (CVs).

Historical selection 
data stored on the 

platform

Job Proposal tailored to 
Job Seekers

The "breadth" of document 
preparation strategies derived 

from experience.

The "breadth" of document 
preparation strategies enabled by 

the platform's historical track 
record

Historical selection data 
stored on the platform

By crafting documents based on 
AI-generated insights, the overall 

quality of our proposals has 
significantly improved.

Improving Productivity through Technology and AI (1/2)

We are accelerating AI investment to boost productivity and competitiveness. We aim to create the most efficient 
service in the non-desk sector by leveraging AI to redefine industry standards.



1 Accumulation of historical 
selection data

Before After

23

Role Play Man-hours

The man-hours required for conducting 
role-playing training for new hires.

Date Scheduling

Execution

Scoring

Feedback

Improv
ement

Coordinate a date for the 
role-playing session

Conduct role-play based on 
selected themes & scenarios

Evaluate recorded data based 
on the grading criteria

Scoring & 
Feedback

Role 
Play

Role Play
Scenario

Role Play
Theme

Compiling areas for improvement 
into text & providing feedback

Visualization

1/4
Reduction

Before After

The conversion rate from interview to 
recommendation for new hires with less 

than six months of experience.

5x
Improvement

2
Personal candidate insights 
gathered during interviews 
and document preparation

×

 AI automatically evaluates and 
suggests suitable job opportunities 

tailored to each candidate

AI-powered Role Playing System AI-powered Job Recommendation

We are currently pilot-testing AI-driven interview role-playing and scoring. This allows our team to maximize 
their time investment in strategic design and high-quality feedback—tasks where human expertise is essential.

A feature where AI automatically evaluates candidate information against Z-Career’s historical selection data to 
suggest job opportunities that perfectly align with each candidate's career aspirations.

Recommendation 
Rate

Improving Productivity through Technology and AI (2/2)

Datalization

Pilot testing is yielding steady results. We plan to expand development of this solution not only for in-house agents 
but also for partner agents to drive broader adoption



Case Study
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機能拡張も順次実行し、AIを活用した採用DXまでを支援

AI Documentation 
AI analyzes application documents, such as resumes 
and entry sheets, to automatically evaluate 
candidates based on each company’s specific criteria

Company Narration 

Multi-language 

AI Evaluation

and more…

Finance Service

Construction

Transportation

Technology

Other

Case Study of “Z Career AI Interview”

Recent Development

Companies can now insert their own proprietary 
descriptions at the beginning of AI interviews

Support interviews and analysis in multiple 
languages, with a focus on English

AI learns each company’s specific evaluation trends 
and proposes optimized selection criteria

We differentiate from competitors through high customizability and top-tier security. We will continue expanding 
functions to support AI-driven digital transformation (DX) throughout the recruitment process



Based on our research into the daily lives of non-desk workers, we plan to sequentially expand our “Z Career Life Support” services to 
meet shifting candidate needs and social trends. This includes providing the "Z Career Card” credit card, as well as services in 

"Housing" (moving, real estate, utilities), "Food & Health" (meal delivery, beverages), and "Connectivity" (mobile, internet)

16th Jan, 2026

Release of survey on "Actual Living Conditions of Job 
Seekers in the Non-Desk Work Sector"

19th Jan, 2026 19th Nov, 2025

25

Z Career Life Support

Launch of “Z Career Life Support” service Release of “Z Career Card” service

We launched "Z Career Life Support" to assist job seekers beyond recruitment. The service helps reduce daily living 
costs, including utilities, telecommunications, and food expenses.
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Meeting

Proposal

Recommend

Interview

Job Offer

Accept

Join
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s
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Overview of the Process

Process Job Description 

• Establishing contact with candidates via phone or online conferencing systems 
to verify application details and conduct initial interviews.

• Suggesting job opportunities that match the candidate's profile based on the 
insights gained from initial interviews.

• Preparing the necessary documentation to introduce candidates to hiring 
companies and requesting "document screenings”

• Upon passing the document screening, we coordinate interview schedules 
between the candidate and the hiring company, and facilitate the interview 
process

• Once a candidate passes the final interview, we receive the job offer and official 
offer letter from the hiring company and communicate the terms of employment

• After reviewing the terms with the candidate and confirming their decision to join 
the company, we communicate their official acceptance to the hiring company

• Providing continuous follow-up support to the candidate until they officially join 
the company and commence their employment.

STEP1 STEP2 STEP3

• Candidates select which 
specific positions to pursue 
from the range of job 
opportunities proposed

• Provide insights into the job 
responsibilities and work 
collaboratively with the 
candidate to clarify and 
organize their career 
aspirations and what they 
hope to achieve in that 
specific workplace.

Agreement to 
Proposal

Recommendation 
Documentation

Documentation 
Screening

Reference：Recommendation Process

1

2

3

4

5

6

7

Reference：Career Advisor Work Flow

• Provide comprehensive 
support for creating resumes 
and CVs based on interview 
insights, including logistical 
tasks such as collecting ID 
photos

• Craft a tailored 
recommendation letter 
explaining exactly why the 
candidate is the ideal fit for 
that specific position

• HR managers at hiring 
companies review the 
various application 
documents and 
recommendation letters sent 
by career advisors via the Z-
Career platform to conduct 
document screenings.

Our new KPI, “Recommendations" tracks candidates starting the interview process. With stable conversion rates, it 
serves as a highly responsive leading indicator for future revenue growth



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

Reference：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 a 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.

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

Building Foundation
Increase in headcount and 

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.

(1) 



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



63%

37%

No Full-time Work Experience 
Full-time Experience
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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 (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 Below
JPY 4.0M/Year

48％
No Degree

67％
No Full-time

Work Experience

37％

Income Earners by Income Grade Workforce by Education Workforce by Experience

Source: 
(1) National Tax Agency, ”Statistical Survey of Actual Status for Salary in the Private Sector 2024”
(2) Ministry of Internal Affairs and Communications, “Annual Report on the Labour Force Survey 2024”
Note:
(3) Aggregation of the Number of Income Earners of Salary and Pension below the Income Grade of JPY4.0M/Year
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Recruiting Platform for 
Non-desk Workers

※ Product Image for Illustration Purposes Only
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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

Recruitment Platform
for Non-desk Worker

Job Listing
Data Base

Placement
Job Listing
Data Base

Placement

Partners

400
(As of Sept. 2025)

Employees

118
(As of Dec. 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

Other
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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



36

Reference: Flow of Job Seeker

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

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

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

Alliance with other services 
with our target job seekers

SNS Marketing

Alliance

Search Engine

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

Consultation,  
Recommendation

• 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

Job Interview, Job Offer
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Major OccupationPlacement Share by Occupation

Construction 
Management

Mechanical 
Engineer

Other

(1)

Infrastructure
Engineer

Hiring Company

Mechanical 
Engineer

Infrastructure
Engineer

Sales(Enterprise
 & Individual)

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). 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.”

Sales

15%

7%

7%

16%

17%

19%

20%

Sales & Service
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Hiring Volume of Major Hiring Company
Normal 

Job Listings

• Enterprise Sales 
Experience of 3 Years

• Hiring of 3 Employees 
• Tokyo

Z Career 
Job Listings

Huge Hiring
Volume from Top 

Companies

• No Education or 
Experience Required

• Hiring of 100 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

No. Company Sector Hiring Volume

1 Construction Management 5,110

2 Manufacturing 4,400

3 Construction Management 3,100

4 Administrative 2,040

5 Construction Management 2,000

6 Sales & Service 1,850

7 Sales & Service 1,800

8 Construction Management 1,800

9 Manufacturing 1,800

10 Construction Management 1,500

No. Company Sector Hiring Volume

11 Administrative 1,400

12 Construction Management 1,000

13 Sales & Service 1,000

14 Sales 960

15 Service 900

16 Beauty Counselor 600

17 Service 600

18 Sales 500

19 Service 480

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.

(1) 



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

39

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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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

No education and full-time
work experience

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 barrier of 
not having an education and ful l - t ime work 
experience, 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

User Case Study



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

B
u

sin
ess R

eq
u

irem
en

t
F

in
an

cial R
eq

u
irem

en
t

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
s

e
r E

x
p

e
rie

n
c

e

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.
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Company
Name

ROXX, Inc. (Ticker Symbol: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”

Company Overview
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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

Shun Fujimine

Vice President

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

Full-time Auditor
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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 2024”
Note:  
(1) Based on FY25/9 Z Career Average Commission actuals 

Approx. 51%

Approx. 26%

Approx. 23%
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

Hiring Company Commission
 & Fee

Job 
Requirements

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

Placement
Rate

Low

High
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(6)

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

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
(3) Medical & Welfare
(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

 (4) 

（People in Million）

 (1)

 (2)

 (3)

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
 (5) 

Current Z Career Sales (FY25/9)

JPY 3.9 Billion

Approx. 

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

JPY 770 Billion

Approx. 
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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

Barrier to entry from High-class Segment

• 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



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”,



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 No Service / Job Boards / Hello Work

For a Better Pay and Skill-up For a Better Pay and More Days Off

No Desired IndustryTo Build upon the Current Industry



Reference: Difference in Wage of Full-time and Part-time Employment
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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
3,1123,0163,0793,0262,9903,0273,076

2,6682,386

4,147
4,574

5,473

6,8456,6216,3896,042
5,611

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

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



53

Reference: Job Seeker/Placement Data

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

1

2

3
Enhanced Productivity of 

Internal/External 
Career Advisors

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

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.

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

Data Accumulation

Hiring 
Company

Job 
Seeker

Agent

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

Rate
• Hiring Attributes

Job Seeker
Data

Placement
Data

• Desired 
Requirements

• CV/Resume 
• Reason for 

Acceptance/
Rejection

Learning of Generative AI
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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


