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Disclaimer 
In preparing these materials, Medley, Inc. (“the Company”) relies upon and assumes the accuracy and completeness of all available information. This presentation may contain 
future assumptions, prospects and forecasts based on planning, but these forward-looking statements are based on the information that is currently available to us, and on certain 
assumptions that we assume to be reasonable, but the Company does not promise to achieve these. Major differences may occur between the forecast and the actual performance, 
including changes in economic conditions, consumer needs and user preferences; competition with other companies; changes in laws, regulations and others; and a number of other 
future factors. Therefore, the actual performance announced may vary depending on these various factors. 

Disclosure Policy 
The Company plans to disclose the latest information, including the status of progress, at the end of each fiscal year under the section of “Business Plan and Growth 
Opportunities and Strategies”. However, the Company’s financial data and key performance indicators are planned to be disclosed at the end of each quarter.

Disclaimer / Disclosure Policy
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FY2021 
Forecast

Financial Highlights

• Continue to make progress toward our medium- and long-term goals even as 
we face COVID-19 

• Leave our full-year FY2021 forecast unchanged 
- Sales : JPY 10,770~11,270 million (YoY : +58~65%) 
- EBITDA : JPY 670~1,170 million (EBITDA margin : 6~10%)(1) 

• Strengthen efforts to achieve our medium-term targets 
- Joint acquisition of minacolor inc. with NTT DOCOMO to launch new services 

• Commencement of share repurchase 
- The maximum amount : up to JPY 1.8 billion

4

FY2021 Q3 
Results

• Maintained high sales growth and continued to aggressively invest in growth 
- Sales : JPY 2,533 million (YoY : +52%) 
‣ Higher-than-expected impact from vaccinations 

- EBITDA : JPY -27 million (YoY : JPY -153 million)(1) 
‣ Invested an additional JPY 272 million in marketing costs on Recruitment Platform Business 
to follow up on favorable profit trend

(1) Share-based compensation expenses are included in the calculation of EBITDA starting in FY2021. This change does not have any impact on EBITDA of FY2020 or before.



5

1. Financial Highlights 

2. FY2021 Q3 Results 

3. FY2021 Forecast 

4. Appendix



Copyright© Medley,  Inc.  ALL RIGHTS RESERVED.

Summary of Consolidated FY2021 Q3 Results

JPY mm FY2020 Q3 FY2021 Q3 YoY growth

Sales +52%

Gross Profit +34%

EBITDA －

Operating Profit －

Ordinary Profit －

Profit Attributable to 
Owners of Parent －

1,661

1,125

125

88

98

82

2,533

1,502

-27

-181

-192

-171

6



Copyright© Medley,  Inc.  ALL RIGHTS RESERVED.

FY17 FY18 FY19 FY20 FY21

1,604

1,089

676

469

2,533

1,661

1,173

693

423

3,413

2,315

1,630

1,039
530

2,125
1,249871523289

Q1 Q2 Q3 Q4

High end of forecast range 
11,270

Aggregated Quarterly Sales

(1) Progress toward JPY 11,270 million, which is the high end of our FY2021 forecast range of JPY 10,770 million to JPY 11,270 million

Owing to a higher-than-expected impact from vaccinations, in consolidated Q1-Q3 FY2021, we made 72% progress toward 
the high end of our full-year sales forecast range, but sales are still trending within the expected range.

(JPY mm)

7

Companywide Sales Trending in Line with Forecast

 Q3 
 8,072 
(Progress: 72%(1))

2,933
 3,675 
(Progress: 77%)

 2,256 
(Progress: 77%)

4,765

6,830

 5,226 
(Progress: 77%)

1,712

 1,242 
(Progress: 73%)
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YoY 

+52% 
*Posting of some sales was postponed 

(Impact of approx. -4%pt)

(1) The sum of (3) and (4) below 
(2) The Recruitment Platform Business posts sales based on the hire dates of new employees. 
(3) Calculated based on the following: Offsetting of the value of sales occurring in 2Q FY2021 for which posting was delayed (no material impact, JPY 0 million) to 3Q FY2021 (JPY 0 million) and the value of new sales occurring in 3Q FY2021 for which posting was  delayed  
(JPY 84 million). 

(4) Calculated based on the following: Offsetting of the value of sales occurring in 2Q FY2021 for which posting was delayed (JPY 110 million) to 3Q FY2021 (JPY 91 million) and the value of new sales occurring in 3Q FY2021 for which posting was delayed (JPY 66 million).

Maintained High Sales Growth Despite Impact of COVID-19 Vaccine 
Administration

8

Sales achieved strong growth of 52% YoY in Q3 FY2021, trending in line with our forecast. Owing to the continued impact 
from vaccinations, the posting of JPY 59 million(1) in sales was postponed until Q4 (YoY impact of approximately -4%pt).

Companywide

(JPY mm)

2,533

3,413

2,125

1,6041,661

2,315

1,249
1,0891,173

1,630

871
676693

1,039

523

Q1'18 Q2'18 Q3'18 Q4'18 Q1'19 Q2'19 Q3'19 Q4'19 Q1'20 Q2'20 Q3'20 Q4'20 Q1'21 Q2'21 Q3'21

94

90

27

2729

21

30
33

29

27

26
105

5

7

615

671

605

305263

368

134
133186

108

108
7486

98

92

1,823

2,651

1,491
1,2711,368

1,925

1,084923956

1,494

736591601
935

423

Recruitment Platform
Medical Platform
New Services

+222%

YoY

+134% 
Posting of some sales was 
postponed(3) 
(Impact of approx. -32% pt)

+33% 
Posting of some sales was 
postponed(4) 
(Impact of approx. +2% pt)

Quarterly Sales(2)
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Vaccination of patients and staff put an additional burden on hospitals, clinics, and nursing homes (our main customer base), 
resulting in delayed implementation of each process in our Recruitment Platform and Medical Platform businesses in 3Q. 
This caused some postponement of sales as employment and system installations were pushed back.

Recruitment PF: Impact from Vaccinations on Hiring Process

Job posting 
and 

recruitment

Interviews

Employment

Medical PF: Impact from Vaccinations on Sales Processes 

Slight decline in the number of 
sales meetings with hospitals/
clinics

Order ratio slightly declined at 
some hospitals/clinics

Sales 
negotiations

Orders

Installation

Background of 
postponement 

Increased burden on 
medical institutions 
owing to vaccination 
of patients and staff

Background of decline/
postponement 

Installation given lower 
priority owing to 
increased burden from 
vaccinations and 
cautious outlook 
regarding the future

(Addendum) Impact of COVID-19 Vaccine AdministrationCompanywide

No major changes in hiring demand from 
customer offices or the desire of workers to 
change jobs

Interviews were postponed by 
some customers (mainly 
hospitals, clinics, and nursing 
homes)

Some customers delayed hiring 
→ delay of posting of sales  
(Q3 new impact of approx. JPY 
66 million)  
(Q2 impact of approx. JPY 110 
million(1))

Installations postponed at some 
hospitals/clinics 
→ delay of posting of sales  
(Q3 new impact of approx. JPY 
84 million)  
(Q2: minimal impact)

(1) The values of sales in Q3 was JPY 91 million out of the total value of sales occurring in Q2 for which posting was delayed (JPY 110 million).
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Q1'18 Q2'18 Q3'18 Q4'18 Q1'19 Q2'19 Q3'19 Q4'19 Q1'20 Q2'20 Q3'20 Q4'20 Q1'21 Q2'21 Q3'21

-465
-393-467-386-350-338-348-366-242

-213
-182

-214
-172-141

-129

542

1,601

480396
606

1,178

323283
398

903

270
154219

543

107

Recruitment Platform
Medical Platform
New Services
Corporate Expenses

10

(JPY mm)

(1) Total of companywide expenses not allocated to segments and inter-segment eliminations 
(2) One-time cost (JPY 100 million) for acquiring a source code to add a new function to the Medical Platform Business 
(3) One-time cost (JPY 130 million) for acquiring EMR assets from another company

Based on the strong profit progress in 1H FY2021, in 3Q, we conducted investment to achieve cost merits on a pretax 
investment basis. In the Recruitment PF Business, we made additional investments in marketing with the aim of increasing 
sales and also made decisive growth investments by increasing spending in the Medical PF Business and companywide costs.

Investment in Growth on a Companywide Basis 
in Line with Favorable Profit TrendCompanywide

Quarterly EBITDA

-62

301

-77
-209

-17

547

-35

-117-80-114-97-91-39

-1

-9 -26 -34 -24 -25
-22

-169 -145

-244

-15
-115
-24

-177

-136
-16

699

-21
-108

125

-104

-97
-18

-73

-13
-72

1,110

-80
-17

(1)

-27

-97
-7

One-time  
Cost 100(2)

One-time  
Cost 130(3)

Earnings trended in line 
with our forecast while 
continuing investment in 
growth  
(details on next page)

After additional marketing 
expenses of JPY 272 million 
(details on P18)
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EBITDA margin of Recruitment PF Business maintained steady YoY, excluding additional marketing costs. Although we 
continued to aggressively invest in the Medical PF Business, its EBITDA margin improved due to strong sales growth. The ratio 
of group-wide costs to sales also improved.

Segment Q3 FY20 Q3 FY21 Main Factors

Recruitment PF 44.3% 29.7%

• Invested in additional marketing including TV 
advertising (-JPY 272 million: details on P18) 
- EBITDA margin basically unchanged YoY excluding 
additional marketing costs

Medical PF -41.1% -15.8%
• Continued hiring to strengthen operation team 
• Strong growth in sales of pharmacy support 
systems and electronic medical record systems

Main Factors Contributing to Change in Q3 EBITDA margin

Cost Item Q3 FY20 Q3 FY21 Main Factors

Personnel costs
159 

(9.6%)
169 

(6.7%)
• Increase in number of corporate employees 

- Number of employees: 66 in Q3 FY20 → 81 in Q3 FY21(2)

Rents
68 

(4.1%)
104 

(4.1%)

• Office expansion ahead of increase in number of employees 　      
   (Q1 FY21) 

- 455 in Q3 FY20 → 561 in Q3 FY21(2) 

Hiring costs
27 

(1.7%)
27 

(1.1%)
• Improved efficiency in hiring activities

Commission fees
41 

(2.5%)
91 

(3.6%)
• Rise in outsourcing costs for HR related operations                    
   (+JPY 41 million)

Other costs
53 

(3.2%)
71 

(2.8%)
• Increase in deposit cost (+JPY 10 million)

11
(1) Total companywide costs and cross-segment limitations not allocated to any business segment 
(2) The number of employees of parent company Medley, Inc.

Breakdown of Continued Investments for Mid- to Long-term GrowthCompanywide

Q3 EBITDA
(JPY mm)

Main Factors Contributing to Change in Corporate Expenses
(JPY mm) *figures in parentheses show each cost to quarterly sales ratio

Q3’20 Q3’21

-465-350

-97-108

542606

Recruitment Platform
Medical Platform
New Services
Corporate Expenses

125
-27

-7-21

(1)
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ARPU(3)

×

Steady Growth in Number of Customers and ARPUCompanywide

The number of customer offices and ARPU, our KPIs, have been continuously growing and we plan to keep investing going 
forward. ARPU increases sharply in every Q2 as a result of the concentration of sales during the time period.

Number of Customer Offices(1) (2) 
(thousand)

(1)Total number of customers in the Recruitment Platform and Medical Platform businesses. 
Since 4Q FY2019, customers using both platforms have been counted as a single customer account. 

(2)Starting in Q2 FY2021, the number of customer offices served includes customers using our online 
training system.

(JPY)

(3)ARPU = Quarterly sales / Average number of customer offices (total for Recruitment Platform and 
Medical Platform businesses) 
ARPU for each platform = Quarterly sales of each platform / Total number of customer offices in the 
Recruitment Platform and Medical Platform businesses. Since 4Q FY2019, customer offices using both 
platforms have been counted as a single customer account.

Q3'18 Q4'18 Q1'19 Q2'19 Q3'19 Q4'19 Q1'20 Q2'20 Q3'20 Q4'20 Q1'21 Q2'21 Q3'21

249
239

228
218

209
199

193
183

175
166

157
149

142

Q3'18 Q4'18 Q1'19 Q2'19 Q3'19 Q4'19 Q1'20 Q2'20 Q3'20 Q4'20 Q1'21 Q2'21 Q3'21

2,524

2,874

2,715

1,432

1,292

1,878

716
742

1,091

673

706

514
626

7,482

11,355

6,686
5,962

6,713

9,817

5,764
5,1465,593

9,239

4,811
4,0644,368

Recruitment Platform
Medical Platform

4,995
4,577

5,517

9,912

6,684

5,889
6,481

11,695

8,005
7,395

9,402

14,229

10,006
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We maintained sound financial position by repaying a portion of our interest-bearing debt. We plan to aggressively invest our 
JPY 17.0 billion in cash to fuel growth of new and established businesses and conduct M&A, including our already announced 
investment in minacolor (up to JPY 1.9 billion(1), see page 31).

13

Capital ratio: 72.7%, D/E ratio: 0.23x

Companywide Financial Position Remains Strong

B/S as of the End of June 2021  
(JPY mm)

B/S as of the End of September 2021  
(JPY mm)

Capital ratio: 72.6%, D/E ratio: 0.22x

Cash and 
deposits 
17,351

Cash and 
deposits 
17,059

Other assets 
4,179

Net assets 
15,663

Other liabilities 
2,294

Debt 
3,573

Untapped LOC 1,500Cash raised from LOC

Debt 
3,357

Other liabilities 
2,488

Net assets 
15,505

Other assets 
4,292

Untapped LOC 2,000Cash raised from LOC

(1) The sum of JPY 178 million for acquisition of ordinary shares of minacolor, JPY 485 million for underwriting of capital increase, and JPY 1,239 million for underwriting of convertible bonds issued
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We prioritize issues to be addressed (materiality) in order to meet the expectations and demands of our stakeholders. Our 
materiality is determined based on issues directly related to our mission, “Creating the future of medical and healthcare”.
By working to solve these critical issues, we strive to continuously contribute to society while increasing enterprise value.

14

Identification of MaterialityCompanywide

Solutions for social 
challenges through 
our businesses

Fundamentals 
backing our 
businesses

Promotion of digitalization in medical and healthcare industry

Ensuring information security 
and privacy protection

Promotion of  
diversity & inclusion

Strengthening of  
governance

• Ensuring information security 
• Privacy protection of users

• Promotion of hiring and active 
participation of diverse human resources

• Strengthening of corporate 
governance

• Provision of medical information 
• Supports in utilizing medical services

• Participation in proof-of-concept 
testing/information provision 
• Supports for disaster areas 
• Supports for infection prevention 
measures

For government & communities

Creating the Future of Medical and Healthcare

• Streamlining operation through 
internet products 
• Solving lack of workforce in medical 
and healthcare field

For medical providers For patients users
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R e c r u i t m e n t  P l a t f o r m

MEDiPASS Academy
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Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3

All medical providers  
1,106k(2) 

(medical facilities, nursing cares, pharmacies, 
kindergarten, beauty/healthcare service 

providers, etc.)

In Q3 FY2021, we continued to make steady progress in signing on new customer offices and we currently have contracts 
with over 246,000 offices. (Starting in Q2 FY2021, this figure includes offices using our online training system.)

Number of Customer Offices(1)

16

(1) Starting in Q2 FY2021, the number of customer offices includes offices using our online training system.  
       (Offices with multiple contracts counted once.)

Continued Growth in Number of Customers on ScheduleRecruitment 
Platform

(thousand)
Customer Coverage Ratio

approx. 22%
(246k)

Medical：22k 
Pharmacy：47k 
Dental：18k 
Nursing Care：100k 
Others：59k

(2) Ministry of Health, Labour and Welfare, Ministry of Internal Affairs and Communications, and Cabinet Office statistics

246

207

YoY 

+39k（+19%）

FY19FY18FY17FY16 FY20 FY21



Copyright© Medley,  Inc.  ALL RIGHTS RESERVED.

Proactive recruitment methods are effective for hiring medical and healthcare professionals. In Q3 FY2021, our customers 
increased usage of our scouting functions as we expanded our pool of registered workers.

17

Recruitment System: 
Accelerate Direct Recruiting  
with Expansion of the Pool of Registered Workers

Recruitment 
Platform

(thousand) (thousand)

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

1,110

792

YoY 

+40%
YoY 

+70%

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

907

534

Number of Registered Workers Number of Scouting Messages

FY19FY18FY17FY16 FY20 FY21 FY19FY18FY17FY16 FY20 FY21
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Recruitment System： 

Additional Marketing Including TV ads

In 3Q, to follow up on favorable profit progress, we invested in digital and TV advertising in excess of our original marketing 
budget. While we observed an immediate impact in terms of the performance of our digital advertising, including a rise in 
search volume, our main goal was to achieve long-term growth in our pool of registered workers by enhancing brand 
awareness. We do not plan to air TV advertising in 4Q.

• Airing period: September 2021 

• Geographical areas: Kanto, Kansai, Chukyo, and Fukuoka 

- First aired in the Kanto region 

• Impact 

- Gave us exposure to different audiences from digital ads 

- Improved brand awareness boosted the performance of 
our digital ads (synergistic benefits)

Overview of TV ads

Recruitment 
Platform
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M e d i c a l  P l a t f o r m

Pharmacies

Hospitals/
Medical clinics

SaaS

Dental 
clinics

Nursing and 
welfare 
facilities

Life science 
companies

Patients

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

615

671

605

305

263

368

134133

186

108108
74869892

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

7,808

7,033
6,756

5,614

4,396

2,173

1,2711,1871,1761,0871,032972882803798
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(1) Number of customer offices = number of medical intuitions that have begun using our systems 
(CLINICS, Pharms, etc.) and have not cancelled or discontinued their contracts; customers using 
multiple systems counted as a single customer account

While the number of customers (especially customers of our pharmacy support systems) increased in Q3 FY2021, the posting 
of some sales, especially those related to large-scale projects for hospitals, was postponed owing to the impact of 
vaccinations. We expect to post record-high sales in Q4.

Number of Customer Offices(1)
(accounts)

Growth in Number of Customer Offices, Posting of Sales PostponedMedical 
Platform

Quarterly Sales
(JPY mm)

YoY 

+78%

Decision on revision of 
medical service fees 

(Mar. 2018)

Start of impact 
from COVID-19  
(Feb. 2020) 

YoY 

+134%
Q4 

Estimate

Decision on 
revision of 
medical 

service fees

Reduction of lower bound 
for telemedicine system 

usage fees

Launch of 
sales of EMR 
products

Launch  of 
Pharms

FY18 FY19 FY20 FY21 FY18 FY19 FY20 FY21
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Strengthen compatibility with  
electronic medication history system for pharmacies

BCapital and business alliance with NTT DOCOMO 
provided systems to COVID-19 patients cooperating with NTT Group

Hospitals/Medical Clinics Pharmacies

Expansion of 
targeted 
customers

Streamlining

Main Measures Implemented in Q3 FY2021

Improvement  
in ARPU

In Q3 FY2021, we implemented a number of measures to boost the medium- to long-term growth and profitability of our 
Medical Platform Business. These include expanding our target customers, improving ARPU, and streamlining measures.

21

Strengthened sales of EMR to hospitals

Improved EMR implementation process

Optimized integration of EMR and ORCA (cost reduction)

Strengthened sales of partner products

A

Capital and business alliance with NTT DOCOMO 
Increase in settlement fees owing to growth in number of users

Patient users 
expansion

Capital and business alliance with NTT DOCOMO 
- Prepared for joint operation of telemedicine app

Launch of flexible fee systems

Measures to Expand Number of Customers, Improve ARPU, and 
Streamline Operations

Medical 
Platform

Business alliance with T-PEC 
Promotion of online second opinion

Preparations for joint acquisition of minacolor  
with NTT DOCOMO in order to launch new businesses

A
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Established work team to “Bring closer a 
future where patients make full use of 

medical/healthcare”

FY21 Q3 FY21 Q4FY21 Q2

Joint operation of  
telemedicine app 

(scheduled to begin in November-December)

Signing of capital and 
business alliance agreement 

(April)

Launch of new services for users  (Launch date: Not disclosed)
Provision of services using telemedicine functions tailored  
to meet the needs of individual users 
Considering teaming up with other companies  

In Q3, in addition to collaboration with DOCOMO shops and provision of telemedicine systems free of charge to COVID-19  
patients, we are making smooth progress in our partnership with NTT DOCOMO, including joint acquisition of minacolor 
(announced on October 22) with the goal of launching new services for patient users as soon as possible. We will conduct 
timely disclosure of any significant impact on our earnings from the alliance.

Collaboration with  
DOCOMO shops 

(Ramping up started in August)

A: Steady Progress in Alliance with NTT DOCOMO

Increase 
incentives 
to install 
system

Increase 
number of 
medical 
institutions

Increase 
number of 
patient users

Medical 
Platform

Increase 
chances 
to use 
system

Acceleration of 
appropriate dissemination 

of telemedicine

Provision of telemedicine systems 
free of charge to COVID-19 patients 

(Started in September)

 Video Streaming of telemedicine  
by NTT DOCOMO 
(Started in October)

Joint acquisition of 
shares of minacolor

d account users can use telemedicine and online 
drag administration guidance system seamlessly

Give guidance of telemedicine app to users 
in DOCOMO smartphone lessons

(1) A part of the branding movie, "Changing the world with you" telemedicine series, was aired in TV by NTT DOCOMO. Full version is available on YouTube



Main target patient base Wide range of patients focused on family physicians COVID-19 patients

Fee system  
 (for medical institutions) Initial installation charge, monthly fees Free of charge

Main service providers Joint operation of app with NTT DOCOMO to begin  
in November-December 2021

 
Start cooperative provision  
by 3 companies in Sep. 2021

Features Multiple functions  
(online reservations, settlement, interview examinations)

Quick access to telemedicine services

App downloads Required Not necessary

Account setup Required Not necessary

In response to growth in societal demand, in cooperation with NTT DOCOMO and NTT Communications, we began providing 
telemedicine systems free of charge in September 2021 so that COVID-19 patients can quickly take advantage of 
telemedicine services using video calls. The installation of the system is excluded from the number of our customer offices.

23

Telemedicine services developed by Medley

Medical 
Platform

A: Providing Telemedicine Systems  
     to COVID-19 Patients Free of Charge

Telemedicine system  
for COVID-19 patients“CLINICS” telemedicine system
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Through the strengthening of our API, we have made it possible to use the functions of our Pharms family pharmacy support 
system (including online drug administration guidance and medication follow-up) on other companies’ electronic medication 
history systems. This allows patient information to be shared between the two systems under appropriate security protocols and, 
because it is expected to streamline the workflow of pharmacists, we expect a rise in the number of pharmacies using Pharms.

B: Improved Compatibility with Electronic Medication History Systems 
　 for Pharmacies

After improved compatibilityBefore improved compatibility

Pharmacists Pharmacists

EMH systems
(Other companies)

EMH systems can use Pharms functions (including online 
drug administration guidance) by sharing patient information

Access to each system is required

Medical 
Platform

EMH systems
(Other companies)
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Mid-term Target: Aim to Maximize Long-term Free Cash Flow

×

Our management policy is to maximize long-term free cash flow, and aim to maintain high sales growth by increasing the value 
provided to our customers. In order to achieve sales growth, we pursue a business model focused on stable, recurring sales. 
Further investments will therefore be made in growth focused on maximizing the number of customers and achieving 
continuous ARPU growth by improving utilization rates and strengthening product lineup.

Long-term 
Policy

Medium-term 
Policy

Primary 
KPIs Maximize Number of Customers

Improve ARPU 
(Increase utilization ratio  
/ Expand product lineup)

Maximize Long-term Free Cash Flow

Maintain High Sales Growth  
(Expand Sources of Free Cash Flow)
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FY19 FY20 FY21E FY22E FY23E FY24E FY25E

27

Progress Toward Medium-Term Targets

Year CAGR30% Sales Forecast Actual  
Sales

2019 4.7 4.6 4.7

2020 6.1 6.6~6.9 6.8

2021 8.0 10.7~11.2

2022 10.4

2023 13.6

2024 17.6

2025 23.0

CAGR 
+30%

Aim to reach the 
target earlier

FY2025 
JPY 23 billion

EBITDA

Sales JPY 10.7~11.2 bn 

JPY 670~1,170 mm

Full-year FY2021 forecast

(YoY growth rate: +58~65%)

Progress toward Our Mid-term Sales Target

(JPY billion)

Our mid-term sales target is to achieve JPY 23 billion by FY2025. We plan to move decisively in FY2021 to reach this goal 
ahead of schedule. We leave our full-year forecast (net sales and EBITDA) unchanged at present. 
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Assumption of FY2021 Full-Year Forecast

• Number of customer offices: Maintain the same growth 
• ARPU: Increase by improving functionality

• Continued aggressive hiring to achieve growth 
- Recruitment Platform: approx. 80 new hires(1) 
- Medical Platform: approx. 30 new hires(1) 
- Corporate: approx. 30 new hires(1) 

• Introduction of share-based compensation and strengthened human 
resources system

• Reflects the impact from MEDiPASS acquisition (consolidated in Q2 
FY21) 

• Sales of undefined new businesses and M&A are not included the 
forecast

Recruitment 
PF

Medical PF

Corporate 
Expenses

Others

New 
Services

Assumption of FY21 Full-Year Forecast (As of March 17, 2021) Current Update

• New nursing care business proceeding according to plan

• No update

• No update

• Continue to increase ARPU, expand customer base, and improve cost 
efficiencies 
- Continue growing existing businesses (CLINICS, Pharms etc.)  
- Increase number of employees in order to accelerate growth of newly 
consolidated Pacific Medical’s business 

• Continue investment in development targeting mid-term growth 
• Forecast does not factor in any impact from deregulation

• Plan to expand business 
• Shift from commercialization phase to profitability phase (losses 
shrinking)

(1) Number of planned hires at parent company Medley, Inc.

• Capital and business alliance with NTT DOCOMO 
- Joint operation of telemedicine app scheduled to 
start in Q4 

• Impact on earnings by hospitals and clinics in 
vaccination efforts (see next page) 

• Joint acquisition of minacolor with NTT DOCOMO 
(no material impact estimated)

• Currently limited impact from 2nd-4th state of emergency 
• Impact on earnings from vaccinations (see next page)
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Nationwide vaccinations per day(1) Outlook and Response Plans

Recruit-
ment PF

Medical 
PF

• Adjust sales and marketing strategies 
- Enhance activities targeting offices that have seen little 
impact from vaccinations 

- Strengthen support for pending job seekers 

• Adjust sales and marketing strategies 
- Enhance activities targeting departments that have 
seen little impact from vaccinations 

- Strengthen sales promotion for CLINICS by highlighting 
vaccination reservation function 

- Develop new product distribution channel

Outlook and Response Plans Against Impact of COVID-19 Vaccination 
Administration

In Q3, vaccination progressed more than expected, therefore the impact on our business continued. In Q4, the number of 
vaccinations up to the second vaccination is on a downward trend, but some impact is expected to remain as the third 
vaccination is being considered. We will adjust our sales and marketing strategies to further decrease the impact. 

(1)  The officially announced number of vaccinations for medical workers and non-medical workers (including the elderly)  
      administered on the date (Source: Prime Minister’s Office of Japan) 
(2)  Vaccination rates for all ages and the elderly are as of November 11, 2021, and for medical workers as of June 28, 2021. 
 At a press conference held on July 27, Taro Kono, former Minister for Administrative Reform and Regulatory Reform, 
 commented that vaccination of medical professionals had been complete by July 23. 
 (Source: Prime Minister’s Office and Ministry of Health, Labour and Welfare)

Outlook 
(As of Nov 11)

• The second vaccination is almost completed mainly for 
medical workers and the elderly, but a certain impact will 
continue when the third vaccination starts 
- Orders/sales of Recruitment PF business has been on 
a recovery trend (see next page)

(Thousand)

Q2
7/1 9/30

Q3 Q4

Prioritized vaccination of medical 
workers and the elderly 

Vaccination of the others

Full vaccination rates(2) 
All ages: 74.5% 
Elderly: 91.0% 

Medical workers: 90%
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Orders/sales value growth rate of Recruitment System has recently been on a recovery trend along with the decreasing 
number of vaccines being administered.

YoY orders/sales value growth rate of Recruitment System and vaccination administration trends (1)

Recruitment System： 

Recent Recovery in Orders/Sales Values

(1) Vaccination administration data released from the Prime Minister’s Office starting April 12, 2021. Figures before that date are not available.

Q3 Q4

Recruitment 
Platform

Vaccination administrations

2021/1 2021/2 2021/3 2021/4 2021/5 2021/6 2021/7 2021/8 2021/9 2021/10

Orders/sales value growth rate (Left axis: YoY)

+60%

+40%

+20%

0%
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On October 29, 2021, Medley and NTT DOCOMO agreed to jointly acquire shares of online over-the-counter drug retailer 
minacolor inc. and provide that company with growth capital (total of JPY 4.5 billion, JPY 1.7 billion from Medley(1)). Medley 
and NTT DOCOMO will jointly hold minacolor and combine the assets and knowhow of the three companies to swiftly develop 
services that will support patients in making use of medical and healthcare services.

(Before conversion)  14.9% 
(After conversion) 　 33.4%

(Before conversion)  85.1% 
(After conversion)     66.6%

Alliance with NTT DOCOMO: 

Joint acquisition of minacolor inc. to launch new services

(1) The total of JPY 485 million of underwriting of capital increase and JPY 1,239 million for underwriting of convertible bonds issued 
(2) The above conversion refers to the exercise of the right owned Medley to convert CB into shares

Shaholding ratio(2)

Knowhow related to online support 
of patients

Development and provision of services 
to support patients in making use of 
medical healthcare services 

(Details: TBA)
Development/operation capabilities in 
medical services 
Strong customer base in the medical 
healthcare field 
- Tie-ups with customers of telemedicine and 
online drug administration guidance systems

Knowhow to operate large-scale business 
Strong end user membership base 
- Knowhow in fields such as contact 
points, management, and promotion

Telemedicine

Medical 
Platform
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Alliance with NTT DOCOMO: 

Illustrative mid-term impact on Medley’s financial performance
Medical 
Platform

We expect no material impact on consolidated financial results for FY2021. minacolor will make aggressive growth investments 
in new services, which are planned to be developed by minacolor, utilizing functions such as telemedicine. It is expected to 
reinforce our Medical PF business with further increase in number of customers for our SaaS such as telemedicine system.

Contributing factors on consolidated financial performance

• Customer expansion of Medley’s in-house 
SaaS for medical institutions 
-Telemedicine / online drug administration 
system, etc. 

• Sales expansion of new services developed by 
minacolor

• Investments for growth partially conducted by 
minacolor (To carve-out cost from Medley’s 
consolidated financial performance) 
-R&D investments for new systems 
-Investments to acquire patient users

Sales

Costs

Equity method 
gains/losses  
in the affiliate 
(Post conversion)

• After minacolor achieves profit growth, Medley 
will convert its CBs to shares and convert 
minacolor into an equity method affiliate, 
thereby bringing net profit from minacolor on a 
consolidated-basis

Impact of JV’s growth investments on our Medical PF

ｚ

Increase number 
of medical 
institutions

Increase 
incentives 
to install 
system

Increase 
chances 
to use 
system

Increase number  
of patient users

Aggressive investments in new services 
for users 
- In principal, no impact on our consolidated 
financial performance is expected as our 
shareholding ratio is 14.9%

minacolor inc. 
(JV)

Positive 
Impact

Growth of our Medical 
PF Business 

(Telemedicine, etc.)
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Objectives

Overview of 
transaction

Commencement of Share Repurchase

• Adjust our balance sheet in response to expansion of untapped LOC 

• Provide return to long-term shareholders in response to share price trends 
- Based on our share price, market conditions, cost of capital, and capital surplus

• Upper limit of number of shares to be acquired: 600k shares 
- % to shares outstanding: up to 1.86%(1) 

• Upper limit of amount of shares to be acquired: JPY 1.8 billion 

• Repurchase period: November 15, 2021 - December 30, 2021

33

(1) Medley hold 3,000 treasury shares as of September 30, 2021 
(2) Figures shown when we conduct share repurchase of JPY 1.8 billion (upper limit)

Financial policy  
after the transaction

• Maintain a sound financial position and continue aggressive investments and M&As 
- [Before transaction] Cash and deposits: approx. JPY 17billion,  capital ratio: 72.6%,  　D/E ratio: 0.22x 
- [After transaction] Cash and deposits: approx. JPY 15 billion(2), capital ratio: 70.1%,(2)  D/E ratio: 0.24x(2)

We procure/deploy capital based on the priorities on page 44. Owing to expansion of untapped LOC resulting from financing 
activities during FY2021 and recent share price, we have commenced share repurchase. We have also disclosed the status of 
our preparations for listing on the “Prime Market” of Tokyo Stock Exchange. We will continue to maintain a strong financial 
position while proactively conducting business activities that contribute to the long-term growth of shareholder value.
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1. Financial Highlights 

2. FY2021 Q3 Results 

3. FY2021 Forecast  

4. Appendix
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Investment Highlights

1. Vast opportunities in the medical and healthcare field 

2. Continuous growth through maximization of customer   
office numbers and ARPU 

3. Disciplined investment in growth
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Creating the Future of Medical and Healthcare

We operate JobMedley, one of Japan's largest recruitment systems in 
medical healthcare field, and MEDiPASS Academy, online video nursing 
training service. Our objective is not only to provide better matching for job 
seekers and medical providers, but to resolve the shortage of medical and 
healthcare personnel by facilitating unemployed but qualified workers 
return to work and tackling the issue of uneven service distribution between 
communities.

Recruitment Platform Business Medical Platform Business

We provide CLINICS telemedicine, one of the leading telemedicine system 
in Japan, CLINICS electronic medical record system (EMR) for clinics, 
Pharms for pharmacies, MEDLEY (online medical encyclopedia dedicated 
for patients), and MALL (EMR for hospitals) with a focus to build a platform 
beneficial for both patients and medical institutions.

Technology is not being fully leveraged in the medical and healthcare industry due to heavy regulations. Our ultimate goal is to 
solve medical and healthcare issues by leveraging the internet and information technology.

MEDiPASS Academy

1. Market
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Medical institutions in Japan have been facing a variety of challenges including heavy burden on-site and increased complexity of 
medical care. The importance of digitalization is increasing owing to macro trends such as the declining birthrate and aging 
population and advancements in digital technologies.

Key Challenges Surrounding in Medical and Healthcare Industry

Technological Progress

Full Utilization of Medical 
Services by Patients

Efficient Operation by 
Medical Providers

Optimal Allocation of 
Resources by Government

Declining birthrate 
and aging population

Rising medical cost DeregulationHighly functional 
mobile device

Sensing technology Security

Changes in Industry Environment

Financial stringencyHeavy burden on-site

・Labor shortage and declining profitability 
・Complex medical technologies

Increasingly complex medical care

・Difficulty of appropriate medical use 
・Long waiting/traveling time

Promote Digitalization

GovernmentMedical Providers

・Shrinking workforce 
・Massive social welfare spending

Patients

Medley’s Vision for Future

Digitalization Essential to Medical and Healthcare Industry1. Market
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2007 2009 2011 2013 2015 2017 2019 2021 2023 2025

Medical cost
Nursing care cost

38

40.6

63.1

49.0

6.5

43.2
46.6

Spending on social welfare is expected to rise continuously in Japan owing to the aging of the population. The number of medical 
care workers taking care of elderly patients is also expected to rise.

51.9 53.0

7.2
8.0

8.9
9.5 9.9

15.3

34.1 36.0 38.6 40.1 42.4 43.1
47.8

Defensive Growth Industry: Social Welfare Spending and Number of 
Employees Not Impacted by Economic Trends1. Market

Social Welfare Spending Forecast (1)
(JPY Trillion)

(1) Report from Ministry of Health, Labour and Welfare

43.6

10.5

54.1
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0x

1x

2x

3x

4x

5x

Q3'08 Q2'10 Q1'13 Q4'15 Q3'18 Q3'21

39

2019 2025

approx.  
JPY 340 billion

approx.  
JPY 410 billion

All-industry(1.1x)

Nursing services(3.1x)

Medical technicians(2.8x)

Nurse(2.3x)

(1)  Ministry of Health, Labour and Welfare statistics, 3-months average (2) Estimates by Medley, Inc. 
FY2019A: Calculated based on the number of employees in the medical/beauty healthcare industries in Japan 
(roughly 8.7 million), the average annual hiring rate for occupations that fall under the category of “medical care/ 
welfare” and “environmental health services” in FY2018 employment trend survey results (approximately 16% for 
the “medical care/welfare”, approximately 28% for the “environmental health services” = approximately 1.5 
million people), and the average unit price of JobMedley placements for all occupation categories. 
FY2025E: Based on the abovementioned FY2018A multiplied by the medical cost growth rate in Future Outlook 
for Social Security in Anticipation of 2040 published by the Cabinet Secretariat, the Cabinet Office, the Ministry of 
Finance, and the Ministry of Health, Labour and Welfare.

Financial crisis 
(Q3'08)

Stable, High Demand in the Medical/Healthcare Industry

Ratios of Job Openings to Job Applicants(1) Market Scale of the Medical/Healthcare Recruitment Industry 
 (based on our unit price)(2)

The Japanese medical industry suffers from a chronic shortage of workers, with a jobs-to-applicant ratio remains much 
higher than the average for all industries regardless of economic conditions. We estimate the current market size to be 
approximately JPY 340 billion, and expect expansion to up to JPY 410 billion in 2025 driven by increasing demand.

Declaration of  
State of Emergency 

(Q2’20/Q1’21/Q2’21/Q3’21)

Environmental health services(3.0x)

1. Market
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Scale of the Medical IT System Market(1)

Medical IT 
System Market 
(2018 actual) 
JPY 467.4 billion

Cloud Medical IT System Market in Our Operating Area(1)

On-premises EMR 
JPY 303.0 billion

Others 
JPY 156.1 billion

Currently, most systems are on-premises based (on-site servers) Cloud-based systems are expected to become more prevalent in 
light of deregulation, cost advantages, and greater convenience.

(JPY billion)

(1) Future Outlook for Medical Big Data Business and Seamless IT / Cloud Computing of Medical IT in 2020 by Fuji Keizai

Cloud Medical IT system  
(Telemedicine, Cloud-based EMR, Reservation system 
for treatment and examination) 

JPY 8.3 billion

Vast Opportunities in Cloud-based Medical IT System Market

Estimated current medical IT system market size is approximately JPY 470 billion. Today, the bulk of the systems used in medical 
industry are on-premises based (on-site servers), but more platforms have been adopting cloud-based systems since the deregulation in 
2010, owing to advantages in terms of costs and convenience. Due to the low operating efficiency and customary use of long-term 
contracts, 7-year (FY2018-2025) CAGR in target operating area of the cloud medical IT system market is expected to be 17.3%.

Cloud-based EMR

Telemedicine

Reservation system  
for treatment and  
examination

Shift to Cloud-
based system

8.3

12.0

25.3

0.7

1. Market
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Maximize Long-term Free Cash FlowLong-term 
Policy

Medium-
term Policy

×

Our management policy is to maximize long-term free cash flow and maintain high sales growth by increasing the value 
provided to our customers. In order to achieve continuous sales growth, we pursue a basic strategy of maximizing the number 
of customer offices served and improving ARPU. In order to continuously improve ARPU, we pursue a business model 
focused on stable, recurring sales. 

Maintain High Sales Growth by Maximizing Number of Customers 
and ARPU

Improve Usage Rate  
/Strengthening Product LineupCost Leadership Strategy

Maintain High Sales Growth  
(Expand Sources of Free Cash Flow)

Improve ARPUMaximize Number of 
Customers

Fundamental 
Policy

2. Growth
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In the Recruitment Platform Business, in addition to shoring up our customer base and pool of registered workers, we 
conduct investments to develop and deliver new products while leveraging our customer base.

• The number of target customers is 1.1 million(1) 
and we still see sizable upside potential in this 
area

• As the number of employees in the medical 
industry in Japan is over 8.7 million(1), we see 
considerable upside potential

• Leverage the customer base for our recruitment 
systems and promote digitalization of related 
operations such as online training, etc.

機能D

機能B機能C

Customer Offices 

246K
(Coverage Ratio: 22%)

Expansion of 
product lineup

Improve ARPUMaximize Number of Customers

Customer Base of  
Recruitment PF

New Product 
A

New Product 
B

New Product 
C

Recruitment 
System

Continue to pursue 
strategy of leveraging cost 

leadership

Strengthen marketing

Registered Workers 

1.11M

Online 
Training

(1) Ministry of Health, Labour and Welfare, Ministry of Internal Affairs 
and Communications etc. statistics

MEDiPASS  
Academy

Recruitment Platform: Investment in Recruitment Platform2. Growth

Q2 Q4 Q2 Q4 Q2 Q4 Q2 Q4 Q2 Q4 Q2 Q4 Q3

FY19FY15 FY20FY18FY17FY16 FY21

Q2 Q4 Q2 Q4 Q2 Q4 Q2 Q4 Q2 Q4 Q2 Q4 Q3

FY19FY15 FY20FY18FY17FY16 FY21
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In the Medical Platform Business, in addition to expanding our customer base, we will aggressively invest in strengthening our 
product lineup in order to build a robust patient-centered platform.

• Target customer base has sizable upside potential with roughly 170k(1) 
hospitals, clinics, and pharmacies

• Room for improvement of boosting efficiency of medical institutions’ operations 
and enhancing patients’ experiences by strengthening our product lineup

Pharmacies

Hospitals/
Medical clinics

Patients

SaaS

Dental Clinics

Nursing and 
Welfare 
facilities

Life Science 
Companies

Under trial 
operation

Reforming 
business plan

MEDLEY 
Online Medical 
EncyclopediaSaaS SaaS

Improve ARPUMaximize Number of Customers

MEDS, Inc. 
Replanning business 
development schedule

Coverage Ratio 

 approx. 5%

(1) Ministry of Health, Labour and Welfare statistics

Medical Platform: Patient-centered Product Lineup 2. Growth

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

7,808

7,033
6,756

5,614

4,396

2,173

1,2711,1871,1761,0871,032972882803798

FY18 FY19 FY20 FY21



Copyright© Medley,  Inc.  ALL RIGHTS RESERVED.

• Establish target timetable for bringing loss-
making businesses into the black and 
systematically increase operating cash flow 
- Focus on sound unit economics

• Take full advantage of financing opportunities 
presented by very low interest rates in Japan 
and our business model focused on stable, 
recurring sales

• Equity financing will be conducted based on 
factors such as our share price, market 
conditions, and whether it is necessary to 
procure capital in order to reach our medium-
term targets

• Focus on synergy 
- Sizable customer base 
- Internet product development knowhow  
- Digital marketing knowhow 

• Conduct M&A necessary for the future 
without delay

• Flexible investments based on factors 
such as our share price, market 
conditions, cost of capital, and our 
financing capacity

44

Priority  
(in principle)

Uses of funds Sources of funds

In order to reach our medium-term targets ahead of schedule, we will aggressively invest capital secured via operating cash 
flow and interest-bearing debt in our businesses. We will also conduct M&A while keeping the company EBITDA positive on a 
companywide basis.

Investment in 
businesses

Operating 
cash flows 

from profitable 
businesses

Debt

Equity

M&A

Share 
repurchase

C

D

D

A

B

• Aggressive investment while maintaining 
profitability on a companywide basis 
- Make use of cost merits on a pretax investment basis 

• Maximize number of customers and achieve 
ARPU growth 
- Continue to leverage cost leadership of JobMedley 
- Improve utilization rate and product lineup

Continued Disciplined Investment in Growth3. Investment
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Strengthen customer base by leveraging JobMedley’s cost 
leadership 
• Maintain current customer acquisition pace 
• Aggressively pursue cross-selling by leveraging group-wide 
customer management system

① Increase customer usage rate 
• Continuous improvement 

② Strengthen product lineup 
• New services under development 
• Proactively pursue business and capital alliances with          
       other companies

Investment in Businesses

Aggressive investment while maintaining group-wide 
profitability 
• Focus on achieving cost merits on a pretax 
investment basis while also focusing on after-tax 
capital base strengthening merits 

Focus on sound unit economics 
• Confirm investment return periods and LTV/CAC for 
all businesses 

• Determine profitability timing and invest 
aggressively in businesses with sound unit 
economics

Maximization of Customer Numbers

ARPU Improvement

We aggressively invest capital secured via operating cash flow and interest-bearing debt while keeping the group-wide 
EBITDA positive.

Investment in Growth Targeting Maximization of Customer                                    
Numbers and Improvement of ARPU

A:
3. Investment
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Online training business: tapping new markets 
Under Consideration

Under considerationUnder consideration Under consideration

Under trial operation

Related 
Systems

Core 
Systems

Leverage customer base

MEDiPASS Academy 
Online training business

Apr 2015: Acquired

Feb 2021: Acquired

Kaigo-no Honne                      
Nursing facility search websiteTelemedicine system

EMRPacific Medical 
EMR

We view M&A as an important growth driver. Our group companies will work together to promote digitalization by focusing 
on creating synergies utilizing our robust customer base in the healthcare sector.

Hospitals Medical Clinics
Dispensing Pharmacies/

Drug Stores Dental Clinics
Nursing and Welfare 

Facilities

Development of Operations Support Systems

Jan 2021: Acquired

Number of customers: 244 thousand in all fields(1)

(1) As of end of September 2021

Pharmacy window support system

Promoting Digitalization in the Healthcare Sector Through  
Synergy-Focused M&A

B:
3. Investment
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Profitable in FY2020 In the red in FY2020
Cash generation phase Profitability phase Commercialization phase

Recruitment 
Platform

Medical 
Platform

New 
Services

New Service

Service for Dental Clinics

Turned Profitable in FY19

47

MEDS, Inc.

Expected to turn profitable in FY22

Increase Operating Cash Flow by Making Lossmaking Businesses  
Profitable in Line with Our Plans

Cash generation phase: Positive operating cash flow 
Profitability phase: Operating cash flow negative, but unit economics sound (return on investment expected) 
Commercialization phase: Creation of business model targeting generation of operating cash flow, unit economics carefully monitored

We have set target years for bringing lossmaking businesses into the black and will increase operating cash flow in line with 
our plans.

Telemedicine system

Expected to turn profitable in FY22

Expected to turn profitable in FY22

Turned Profitable in FY20

•Planning investment to accelerate growth
EMR for hospitals

MEDiPASS Academy

EMR

•Launched in September FY2020 
•Business for dispensing pharmacies

Kaigo no Honne; Nursing facility search website
Expected to turn profitable in FY23

•Preparation for next phase 
•No expansion of losses

•Began development in FY19 
•Plan to commence business in FY21

•Established in August FY20 
•Rescheduled development plan after FY22 
•Partial participation in alliance with NTT DOCOMO

•Began development in FY19 
•Plan to begin business development in FY22

C:
3. Investment
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The company has a strong financial base and derives sufficient cash holdings to fund business operations from business 
activities, public offerings, and loans. This cash will be allocated to fund new and existing businesses and M&A deals.

48

Make appropriate use of debt whilst 
monitoring cost of capital 

Secure more LOC and increase borrowings 
to take advantage of business 
opportunities 
- May 2020: Long-term borrowings JPY 0.5 bn 
- November 2020: Long-term borrowings JPY 3.0 bn

September 2020: 
Conducted JPY 5.4 bn public offering 
- Recruitment PF: JPY 2.8 bn 
- Medical PF: JPY 2.6 bn 

May 2021: 
Conducted JPY 5.1 bn third-party allotment  
- Allocation to M&A

Plans for use of cash and deposits 
• Increasing working capital 
• Investment in new/existing 
businesses to drive medium- to  
long-term growth 
• M&A 
• Capital allocated to address 
emerging risks

D: Use of Debt and Equity Financing

Current Financial Position and Policy
B/S as of end of September 2021  
(JPY million)

3. Investment

Debt 
3,357

Untapped LOC 2,000Cash raised from LOC

Other liabilities 
2,488

Net assets 
15,505

Cash and 
deposits 
17,059

Other assets 
4,292
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Service 
Providers

Candidates
Post job offers/ 
Send scouting 
messages

Apply/Inquire

Employ

Success fee

Join

Database of qualified person 
in the medical/healthcare field 

with more than  
50 occupations

Hospitals, Nursing facilities, 
Pharmacies etc.

Recruitment PF: 
Success-fee-based Hiring Support System for Medical/Healthcare 
Industry

JobMedley is a recruitment system used by businesses (mainly medical institutions) in the nursing, childcare, and healthcare 
fields. Recruitment information for over 50 types of qualified professionals can be entered into the system and placement fee 
is charged when a placement is successfully made. The placement fee varies depending on the occupation type and hiring 
classification. 

(Ref.) 
Business 
Overview
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Recruitment PF: 
Industry Has a Long-tail Structure:  
Our Strengths Are in the Middle and Tail Segments

Out of the 8.7 million workers in the medical/beauty healthcare industry, 25% are doctors, nurses, and pharmacists, who are highly 
competitive in terms of job placement. On the other hand, there are few competitors in the remaining 75% - the middle and tail segments - 
where we have captured a leading market share. We currently have over 1,000,000 users in more than 50 occupations registered in our 
system.

Middle 
Some competitors, but most are  

small-scale and focused on urban areas

Tail 
Very few competitors. Government employment centers  

and local magazines have a strong presence.

Our Target Area(1)

Head 
Large market with 
many competitors 
and high unit 
prices

(1) Ministry of Health, Labour and Welfare statistics,

Pharmacist 
311k

Nurse 
1,523k

Occupational 
therapist 

78k

Physical therapist 
151k

Speech language  
hearing therapist 

24k

Doctor 
327k

Dental hygienist 
133k

Nursery school 
teacher 

518k

Care manager 
152k

Certified care 
worker 
871k

etc.

Nursing assistant 
194k

Public health nurse 
53k

Judo-orthopaedists 
73k

Acupuncturist 
121k

Welfare counselor 
172k

Welfare equipment 
consultant 

27k

Dental technician 
34k

Clinical engineer 
28k

Certified  clinical 
psychologist 

36k

Orthoptist 
9k

etc.

MRI technician 
54k

Clinical 
technologist 

67k

Midwife 
37k

Dentist 
38k

Licensed masseur 
59k

(Ref.) 
Business 
Overview
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Improved Efficiency by Leveraging Online Support

match 
ing

mostly completed online

Competitors

Price Advantages

(1)Ratio of our recruitment success fee to annual salary (full-time) is calculated based on the 2018 
Basic Survey on Wage Structure (range of nurses, childcare professionals, physiotherapists, dentists, 
and caregivers). 

(2) This refers to typical fees for recruitment services for occupations such as doctors, nurses, childcare 
professionals, physical therapists, dentists, and care workers among the 50 occupations we handle. 
(Some recruitment services employ different methods for setting success fee amounts that are 
different from that described above.)

Success Fee (of annual income; back calculation)

2～13%(1)

Major Recruitment 
Agencies 20～35%(2)

Success Fee (of annual income)
accomp  
any to  
intervie  
ws

docume  
ntation

regist  
ration

employ  
ment

regist  
ration Online matching support employ  

ment

Recruitment PF: 
Low-cost Structure Gives Advantages in Terms of Pricing

JobMedley covers more than 50 different types of medical/healthcare occupations, and recruitment success fee is 
approximately 50 - 80% lower than the industry average. While many recruitment agencies conduct most of their business in 
person, JobMedley uses online support staff, thereby increasing efficiency and enabling lower fees.

support via face-to-face / telephone 

(Ref.) 
Business 
Overview
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We are building a stable customer base by encouraging customers to become repeat users of JobMedley. Recently acquired 
customers are making extensive use of our scouting functions. This has boosted the ratio of applicants per job offering and 
contributed to sales growth. 

2014/07 2015/02 2015/09 2016/04 2016/11 2017/06 2018/01 2018/08 2019/03 2019/10 2020/05 2020/12

2009
2010
2011
2012
2013
2014
2015
2016
2017
2018
2019
2020
2021
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Sales by Customer Acquisition Year(1)

(1) Based on per-customer monthly orders/sales value data

Recruitment PF: 
Building a Stable Customer Base with Repeat Customers

(Ref.) 
Business 
Overview

2021/09



Copyright© Medley,  Inc.  ALL RIGHTS RESERVED.

Appointment /  
Pre-fill 

Question Form Provide Systems

Home/Workspace

Doctor-visit

Telemedicine

CLINICS and Pharms use earnings models wherein it receives system usage fees from medical institutions (CLINICS: clinics/
hospitals, Pharms: dispensing pharmacies). Usage fees include initial fees for installation and monthly fee payments. Patients 
can receive online medical experience from treatment to drug administration guidance via both systems and CLINICS app.

Online Drug Administration Guidance

Appointment /  
Pre-fill 

Question Form

Drug 
Administration 
Guidance

Clinics/Hospitals

Pharmacies

Patients Online 
Appointment EMR

Receipt 
Computer

Cashless 
Payment

Online  
Questionnaire 

53

Medication 
Follow-up

Prescription 
Record

Telemedicine and online drug 
administration guidance via 

CLINICS app

Shipment of drugs

Prescription  data sent

Online 
Appointment

Online  
Questionnaire 

Cashless 
Payment

Usage Fees
(Initial/Monthly)

Provide Systems

(Initial/Monthly)
Usage Fees

Medical PF: 
CLINICS/Pharms Earnings Models

(Ref.) 
Business 
Overview



Copyright© Medley,  Inc.  ALL RIGHTS RESERVED.

Requirements for 
medical care 
system

In the event of an emergency, 
face-to-face medical treatment 
must be possible within roughly 
30 minutes

Target patients

Certain patients with 
lifestyle-related diseases 
such as hypertension and 
diabetes

Requirement for 
a patient to 

begin treatment 
via telemedicine

The doctor conducting 
telemedicine treatment must 
also provide face-to-face 
medical treatment every month 
for at least six months

On April 10, 2020, in response to COVID-19, national health insurance coverage was extended to include initial medical 
examinations via telemedicine and restrictions regarding conditions treated via telemedicine were also lifted. Currently, the 
Ministry of Health, Labour and Welfare (MHLW) has been discussing permanent ease of telemedicine and the Central Social 
Insurance Medical Council (Chuikyo) plans to discuss ahead of the revision to medical fees scheduled for April 1, 2022.

No restrictions

Chronic headaches and 
nicotine addiction added to list 
of conditions eligible for 
telemedicine treatment

The doctor conducting 
telemedicine treatment must also 
provide face-to-face medical 
treatment every month for at 
least three months

Continuing impact until March 31, 2022

Initial medical examinations 

via telemedicine systems 

allowed

No restrictions

Temporary impact from COVID-19

No restrictions

April 1 2018: Medical Fee Revision April 1 2020: Medical Fee RevisionMain requirements to 
be covered by insurance

Medical PF: 
Changes in Japanese Telemedicine Regulations

54

April 10 2020: Guidance Statement

Revision of medical fees of 
telemedicine 
- Discussions to be held 
among members of Chuikyo 
of MHLW ahead of the 
revision to medical fees 
scheduled for April 1, 2022

Permanent ease of initial 
medical examinations via 
telemedicine 
- Discussions ongoing within 
an investigating committee 
of MHLW on reviewing 
guidelines for the proper 
use of telemedicine

Current Discussions

(Ref.) 
Business 
Overview
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Kohei Takiguchi 
Founder, Representative Director, 

President and CEO

Daisuke Iwase 
Founder and former representative director of LIFENET INSURANCE COMPANY 
Former Group CDO of AIA Group Limited

Noboru Kotani 
Founder and former representative director of Dream Incubator Inc. 
External Director at SanBio Co., Ltd.

Hidetoshi Takano 
External Director since the foundation of the Company  
Formerly of Intelligence, Inc.

Ryo Kawahara 
CFO  

Former investment banker at J.P. Morgan

Yuta Tamaru 
Head of Corporate Headquarters / Attorney 
Formerly of law office White & Case LLP

Yosuke Ishizaki 
Head of Recruitment Platform Business 

Former Head of Media Department at Gree, Inc.

Sosuke Hirayama 
CTO / Head of Medical Platform Business 

Former CTO of Livesense Inc.

Goichiro Toyoda 
Head of Business Collaboration Promotion Department / Medical Doctor 

Formerly of McKinsey & Company
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Medley’s Board of Directors consists of 11 directors, including 4 external directors. In addition to founder and CEO Kohei 
Takiguchi, internal directors include medical, IT, legal, and financial professionals and external directors include people with 
extensive management experience.

Board of Directors

11 Directors 
(7 Internal Directors  
  /4 External Directors)

Internal Directors

External Directors

Management Structure
(Ref.) 
Company 
Overview

Kenichi Hoshi 
Former Department Head of Amazon Japan G.K.  
COO of Oisix ra daichi Inc.

Yusuke Shima 
Deputy Head of Medical Platform Business / Medical Doctor 
Former consultant at Boston Consulting Group
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The ratio of institutional investors (primarily foreign institutional investors) has increased greatly since the IPO to 44% as of 
end-June 2021. We will continue to endeavor to provide robust disclosure that helps both institutional and individual long-
term investors make investment decisions.

FY19 Q4 FY20 Q2 FY20 Q4 FY21 Q2

37%38%39%38%

5%2%2%4%

13%16%13%

30%
7%7%11%

10%
37%37%35%

19%

Foreign institutional investors
Domestic institutional investors
Individual investors
Others
Executives and employees

All institutional 

investors 44%

NTT DOCOMO 3%

Changes in Ratio of Ownership
(Ref.) 
Company 
Overview



Creating the Future of Medical and Healthcare


