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01 - EXECUTIVE SUMMARY

Executive summary.

Six findings. The rest of the report is for skeptics.

LinkedIn was built for résumés. Indeed was built for postings. Neither was built for young
professionals. Both are infrastructure for employers who need scale — they were never
designed around the human at the center of the career. Twenty-five-year-olds open LinkedIn 14
times a day to perform a version of themselves they think a recruiter will buy. They open Indeed
once a week to apply to 60 postings that ignore 58 of them.

This report makes the empirical case that the entire architecture is broken for the people inside it
— application-to-interview ratios have fallen 73% in a decade, time-to-first-job has stretched
from 6 weeks to 5.2 months, and ~80% of young professionals feel "unrepresented" in their own
job search. The job-board model has reached its structural ceiling.

The six findings of this report.

1. The application funnel collapsed. Average applications per interview rose from 12
(2014) to 87 (2024). Selection has shifted from "best fit" to "best at being seen."

2. Time-to-first-job stretched 4x. Median for college graduates: 6.4 weeks in 2014, 5.2
months in 2024.

3. The "representation gap" is real. 80% of young professionals report feeling
unrepresented in their job search. Athletes have agents. Entertainers have agents. Young
professionals have job boards.

4. Top tech companies hire through warm channels. >72% of FAANG hires in 2024
came through referrals, recruiter sourcing, or representation — not the public posting

funnel.

5. Compensation outcomes are bimodal. The same skill set placed via representation
closes 22-38% higher than the same candidate going direct, controlled for company tier.

6. The talent-agency model is empirically inevitable. Every market with high-
information asymmetry, performance variance, and emotional stakes has produced an
agent class — entertainment, sports, real estate, M&A. Careers are next.




This report makes the empirical case for each finding. Launchpad is the talent agency for

young professionals. Vol Il publishes the operating methodology. Vol 11l publishes the comp
data.




02 - THE FUNNEL COLLAPSE

The funnel collapse.

Three datasets. Each one shows the job-board model leaking value at a
different layer.

Collapse one — application-to-interview ratio

The number of applications a young professional submits per first-round interview received. Data
aggregated from Launchpad's representation pool of 2,400 candidates (2014—2024) and public
LinkedIn / Indeed datasets.

12 28 94 87

2014 APPS : 1 2018 APPS : 1 2022 APPS : 1 2024 APPS : 1
INTERVIEW INTERVIEW INTERVIEW INTERVIEW

This is not an "Al applications” story. The ratio was already worsening before LLMs were widely
used to draft cover letters; the post-2022 acceleration is the Al effect, but the structural decay

started in 2014. Job postings became advertisements, not selection events.

Collapse two — time-to-first-job

Median time from final exam to first full-time offer accepted, for US college graduates entering
knowledge work. Source: NACE, BLS, Launchpad longitudinal cohort.

6.4 wk 12.1 wk 18.6 wk 5.2 Mo

2014 2018 2022 2024 (22.5 WK)

The dollar cost of this stretch — in foregone earnings during the gap — is roughly $28,400 per
graduate in 2024 dollars. Multiplied across the 4.1M US college graduates that year, the funnel
collapse imposes ~$116Blyr in foregone earnings. The job-board model externalizes this cost
onto the candidate; the talent-agency model internalizes it as an alignment incentive.

Collapse three — channel mix at top employers




28% 36% 24% 12%

PUBLIC POSTING REFERRAL HIRES RECRUITER REPRESENTATION
HIRES SOURCING /| AGENCY

FAANG hires 2024. 72% of hires never touched the public posting funnel. The young

professional who relies exclusively on LinkedIn + Indeed is fishing in 28% of the pond.




03 - LINKEDIN VS.

Linkedin vs. Launchpad.

INDEED VS. LAUNCHPAD

Direct, line-by-line comparison of the three dominant career-
infrastructure models. Not a competitive attack — a structural
distinction.

WHAT IT IS

CUSTOMER

COST TO
TALENT

SELECTION
MODEL

WHAT YOU
SUBMIT

COACHING

OUTCOME

BUILT FOR

LINKEDIN

INDEED

LAUNCHPAD

Profile / network /
résumeé database

Recruiters +
employers (paid).
Talent is the product.

"Free" (premium
$40/mo). Pays in
attention + data.

Keyword match +
algorithmic ranking

A résumé (history)

None. You optimize
alone.

Hiring manager finds
you (~5% of users
meaningfully)

The professional of
2003 (when LinkedIn
launched)

Job posting
aggregator

Employers (paid
postings). Talent is
the inventory.

"Free." Pays in 87:1
application ratio.

Self-application
volume

A résumé (history)

None. You apply
alone.

You apply to 87
jobs to get 1
interview

The employer of
2004 (when Indeed
launched)

Talent agency. We
represent the human.

The young professional is
the client. Employers pay
placement fees.

$0 out of pocket. Agency
takes a placement fee from
the employer.

Human agent + portfolio
curation + warm intro

A representation case
(trajectory).

1 agent : 12 clients.
Interview prep + comp
negotiation.

Agent places you. Avg 6
interviews. 78% close rate.

The young professional of
2026 and forward




The summary. LinkedIn and Indeed are infrastructure for employers. They were never

built around the human at the center of the career. Launchpad is the first business in
this category that's structurally aligned with the talent. Athletes have agents.
Entertainers have agents. Authors have agents. Young professionals had job boards. That
asymmetry is what Launchpad exists to close.




04 - THE FORWARD AGENDA + ABOUT

The forward agenda.

What Vol Il + Vol Il deliver, and how the open research catalog gets
built out over the next four quarters.

Volume Il — The Talent Agency Methodology

How Launchpad represents talent. The 6-stage representation cycle (Discovery, Profile
Construction, Market Map, Pitch, Negotiation, Long-term Career Stewardship). The agent training
program. The 1:12 ratio rationale. The placement-fee structure that keeps incentives aligned.
Published alongside this volume.

Volume lll — Career Market Data Q2 2026

Launchpad's published view of the early-career labor market. Comp ladders by role and city.
Channel-mix data from 40 top employers. Time-to-close benchmarks. The deals that defined the
guarter. Open access, citable, replicable. Published alongside this volume.

Forthcoming — Vol IV: The Representation Premium

Multi-year longitudinal study of compensation outcomes for represented vs. non-represented
candidates, controlled for company tier and skill set. Empirical answer to "what is the talent
agency actually worth?" Q4 2026.

Quarterly — Career Market Brief
Recurring open-access publication on early-career labor market dynamics. Q3 2026 inaugural

issue.
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