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Medium-Term Plan (FYE3/2024–FYE3/2028) Review

✓ Progressing steadily through medium-term plan's second year. Post-pandemic 

favorable business environment and implementation of key initiatives drove growth

FYE3/2025 FYE3/2028

Target
As of May 2023

Initial MTP
As of May 2023

Initial Guidance
As of May 2024

Actual

Net Sales ¥51.0B ¥54.0B ¥56.6B ¥63.0B

Net Sales from 
New TAs

¥2.8B ¥2.8B ¥3.2B ¥8.0B

Operating 
Profit Margin

19.6% 20.4% 21.8% 20% level
(Every year)

EPS ¥93.20 ¥113.58 ¥131.43 ¥120.00

ROIC 10.4% 12.7% 13.7% 12.0%
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✓ Key initiatives progressing as planned

1 Expanding New TAs
• Expanding Neurovascular & 

Gastrointestinal
→

NV
• Product launches proceeding as planned

• Sales progress approx. 20% better than planned

GI

• Product launches proceeding as planned

• Focusing on biliary & pancreatic space with 

market share gains for main products

2

Continuously 

Introducing 

Competitive 

Products

• Maintaining and expanding 
competitive position in 
core EP/Ablation and 
Cardiovascular segments

→
EP/ABL

• Defibrillation catheters maintaining 95% 

market share

• Strong start for hemostasis devices

CV • FET maintaining 90% market share

3
Improving Capital 

Efficiency

• Enhancing capital allocation 
and shareholder returns 
with focus on ROIC and EPS

→

• ROIC & EPS performance exceeding targets

• Actively returning value through dividends and share 

repurchases as per medium-term policy

Key initiatives as planned 
(FYE3/2024–FYE3/2025)

Review
(FYE3/2024–FYE3/2025)

Progress Review of Key Initiatives 1/3
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Progress Review of Key Initiatives 2/3

✓ Advancing to ¥3.2B in FYE3/2025 toward ¥8.0B target for NV & GI by FYE3/2028

Neurovascular Gastrointestinal

[Strategy] Swiftly launching NV intervention products 
(purchased items) --> Complete stroke treatment 
portfolio now established

[Strategy] Swiftly launching biliary & pancreatic products 
(primarily proprietary) --> Progressing well with tube 
stents driving growth

Key Initiative #1
New TAs

Key Initiative #2
Superior Products

Key Initiative #3
Capital Efficiency

3,500

654
925

1,342

FYE3/2023 FYE3/2024 FYE3/2025 FYE3/2028E

Medium-Term Plan Actual

4,500

230

912

1,842

FYE3/2023 FYE3/2024 FYE3/2025 FYE3/2028E

Medium-Term Plan Actual

• Large profile coils for EVAR

• Small profile coils

• Aspiration Catheter
• Distal Access Catheter

(¥M) (¥M)

• Microcatheter

• Stent Retriever

• Gastroduodenal stent (relaunch)

• Biliary dilation balloon (relaunch)

• Double-lumen dilator

• Contrast Catheter

• Liver cancer ablation business 

transfer (starting April 2025)

Medium-Term Plan (FYE3/2024–FYE3/2028)

• ERCP guidewire

Achieving higher-than-expected 
market share for coils and 
aspiration catheters

• Gastroduodenal Stent 
(voluntary recall) 
*relaunched next year

Aspiration Catheter

Stent Retriever

FYE3/2028 targets remain 
achievable despite slight delay 
from voluntary product recall

*Biliary & pancreatic-related are in purple

Bile-Duct Tube Stent

Biliary Dilation 
Balloon

Medium-Term Plan (FYE3/2024–FYE3/2028)
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Core 
Product #1

[EP/ABL]

No.1 Profit Driver

Defibrillation Catheter Maintained overwhelming 95% market share

Core 
Product #2

[EP/ABL]

Strategic New Product

Hemostasis Device 100,000 units sold; 30% case-based share achieved

Core 
Product #3

[CV]

No.2 Profit Driver

Frozen Elephant Trunk (FET) Maintained over 90% market share

✓ Key proprietary products and new launches exceeding targets; driving performance 

amid market growth

✓ New IVC products for PFA trend gained traction

✓ Capturing continued 10% growth in AF procedures

✓ Adopted by half of Japan's 800 ablation facilities within one year of 

Q3 FYE3/2024 launch

✓ FET gaining acceptance with younger surgeons in growing market

✓ Size inventory gaps resolved in FYE3/2025

Key Initiative #1
New TAs

Key Initiative #2
Superior Products

Key Initiative #3
Capital EfficiencyProgress Review of Key Initiatives 3/3
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+864 

(3,637)

+5,190 
+1,430 

(1,290)

+1,612 
+691 

51,750 

56,610 

51,000 

63,000 

Net Sales Progress Against Medium-Term Plan

CRM EP/ABL CV CI NV GI

✓ FYE3/2025 revenue exceeded plan by over ¥5B, driven by procedure growth and 

strong EP/ABL, CV, and NV performance

Progress Against Numerical Targets – Net Sales

Existing Businesses New TAs

FYE3/2023 FYE3/2025
Left: Actual 

Right: Forecast as of Mar. 2023

FYE3/2028
Initial Medium-Term Plan 

as of Mar. 2023

Key Success Factors

✓ Post-pandemic EP procedure 

volume exceeding projections

✓ Competitive strategies in core 

businesses proving effective

✓ New therapeutic areas progressing 

ahead of schedule

EP/ABL

Excl. RF Needle

EP/ABL

RF Needle Impact

Factored in RF 

needle revenue 

decrease

(¥M)
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11.9%
12.1%

13.7%

6.0%

7.0%

8.0%

9.0%

10.0%

11.0%

12.0%

13.0%

14.0%

15.0%

FYE23 FYE24 FYE25 FYE28E

ROIC

Maintaining 
4–5% ROIC/WACC spread

Progress Against Numerical Targets – OPM, EPS, and ROIC

✓ All KPIs progressing well; FYE3/2025 EPS achieved 30%+ growth significantly outpacing 

operating profit growth with share repurchases

120.00

88.22

98.73

131.43

FYE23 FYE24 FYE25 FYE28E

Earnings Per Share

Medium-Term Plan Actual

10,837 10,892

12,326

20.9%
21.2%

21.8%

10.0%

12.0%

14.0%

16.0%

18.0%

20.0%

22.0%

0

5,000

10,000

15,000

20,000

FYE23 FYE24 FYE25 FYE28E

Operating Profit

Medium-Term Plan Actual OPM

Cost of Capital (WACC) 8% Est.

YoY 

+ 33.1%

YoY 

+13.2%

OPM 20% threshold

ROIC 12% threshold

Share Repurchase
FYE24–FYE25

8M shares (¥8,544M)
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Medium Term Strategy – Key Message

1. First two years of five-year plan progressing beyond initial expectations

• Forecasting steady growth in both existing and new businesses

2. Accelerating new growth strategies not included in original medium-term plan

• Entering structural heart therapeutic area starting with TAVI products

• Fully advancing global expansion of proprietary products

3. Strengthening B/S management to maintain high ROIC and sustained EPS growth

• Promoting growth-oriented capital policy including financial leverage

Advancing to Next Phase – Revising Upward Medium-Term Targets
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Medium-Term Plan (FYE3/2024–FYE3/2028) New Targets

✓ Revised FYE3/2028 targets upward based on strong progress through second year 

and growing future potential

FYE3/2025

Actual

FYE3/2028

Change Key Factors for RevisionOld Targets
As of May 2023

New Targets
As of May 2025

Net Sales ¥56.6B ¥63.0B ¥70.0B + ¥7.0B
• Revised AF procedure volume 

forecast upward (5-year CAGR 
from 6% to 9%)

• Expanding global sales revenue

Net Sales from 
New TAs

¥3.2B ¥8.0B ¥11.0B + ¥3.0B • Entering TAVI/TAVR market

Operating 
Profit Margin

21.8%
20% level

(Every Year)
20% level

(Every Year)
No Change ー

EPS ¥131 ¥120 ¥145 + ¥25 • Profit growth along with top-line 
growth

ROIC 13.7% 12.0% 13.0% + 100bps
• Accelerate initiatives to improve 

gross margin and inventory 
management
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New TAs

NV

• Further shift from surgical to neurovascular 

interventional procedures

• Growing flow diverter cases (planned entry around 

FYE3/2028)

Gl • Deployment of differentiated proprietary products
• Intensifying competition, domestic market 

saturation

SHT • Entering TAVI/TAVR market

Others
• Leveraging catheter technologies for OEM business

• Expanding into overseas markets (EP/ABL, CV, & GI)

• M&A

Superior 
Products

CRM • Launch of leadless pacemakers • Reimbursement price reductions

EP/ABL
• AF procedure volume growth 

--> 5-year CAGR of 9.0% (projected) 

• Developing competitive PFA products

• Decline in certain product sales (esophageal 

catheters, etc.) with PFA adoption

CV • FET new product development & introduction • Competitive pressure

✓ Pursue new growth opportunities while being vigilant to risks 

(ー) Risks(+) Opportunities

Future Opportunities & Risks Key Initiative #1
New TAs

Key Initiative #2
Superior Products

Key Initiative #3
Capital Efficiency
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Mid-to Long-Term Strategic Roadmap

FYE2024 FYE2025 FYE2026 FYE2027 FYE2028 FYE2029 & Beyond

New TAs

Existing TAs

Global

OEM

Reinforcing Core Products for EP/ABL & CV

Establish Robust Neurovascular Portfolio

Entering Structural Heart TA

Establish Robust GI Portfolio

Expanding Global Sales

Co-development of PFA Products w/ CardioFocus

Existing 
Strategies

New 
Strategies

Domestic
Sale

✓ Advancing four new strategies as growth drivers with accelerated implementation

MENA/Asia EU/US

Export 
OEM Business

Advancing OEM Manufacturing

Proprietary
Brand Sale

Multiple Projects in Consideration

NEW

1

NEW

2

NEW

3

NEW

4
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Potential 
Market Size ✓Over ¥100B 

(Japan)

Profitability
✓ Top-tier gross 

margins among 
procured products

Product Edge
✓ Precise positioning 

performance
✓ Optimal size selection

Product Launch

✓ H2 of FYE3/2027
(Scheduled)

New Strategy #1 Entering Structural Heart Therapeutic Area

Transcatheter Heart Valve

Manufactured by 

Meril Life Sciences

Myval Octacor

(Not yet approved in Japan)

✓ Tapping into structural heart TA with Meril's TAVI/TAVR

Structural Heart 

Disease (SHD)

Congenital heart defects

(Atrial septal defect/patent foramen 
ovale, etc.)

Heart disease from structural abnormalities in walls 

and valves --> Minimally invasive catheter therapy 

using devices gaining adoption

Valvular Disease
(aortic valve/mitral valve, etc.)

TAVI/TAVR*1

• ASD closure device market entry completed (2016)

• PFO closure device introduction planned

• Additional devices under consideration

*1 Tanscatheter Aortic Valve Replacement/Implantation
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Potential 
Market Size*1

✓ Japan: ¥60–80B
✓ Global: $7–12B

Product Edge ✓ Proprietary high-performance 
shaft technology (superior 
maneuverability)

✓ CF’s extensive PFA clinical data 
& expertise in generator

Milestones ✓ OEM supply/export of CF's 
"QuickShot" (est. 2027)

✓ Domestic distribution of CF's 
"QuickShot“

✓ In-house branded product 
launches (domestic/export)

Partnered with CardioFocus on PFA system (Feb 2025); developing competitive products 

for global markets

New Strategy #2 Co-developing PFA Products with CardioFocus

Co-developing PFA system for global markets

Scheme Component R&D Mfg Marketing

#1 CF’s Brand
“QuickShot” Catheter Co-Dev JLL

Export OEM
JLL: Japan, Korea, and Taiwan

(Exclusive sales)

CF: Other countries except 

aboveGenerator CF CF

#2 Proprietary 
Brand

Catheter JLL JLL
Incl. Export

JLL: Ex EU/US 

(Exclusive Sales)

CF: EU/US 

(First right to refusal)Generator Co-Dev CF

*1 Source: Size of Japan market is based on company estimate. Size of global market is referred from Clarivate

https://clarivate.com/life-sciences-healthcare/lp/pulsed-field-ablation-stunning-growth-shocks-the-atrial-fibrillation-market/
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698 743 1,084

FYE23 FYE24 FYE25 FYE28E Long-Term

✓ Leverage Japanese approval to access 10+ 

MENA/Asian countries via local distributors

✓ Target broad product portfolio across EP/ABL, CV, and 

GI segments

✓ Implement QMSR compliance for FDA/CE certification

✓ Expand manufacturing capacity for global supply 

chain readiness

✓ Secure FDA/CE approvals for proprietary products

✓ Export defibrillation catheters and Frozen Elephant 

Trunk devices with dominant domestic share

✓ Pioneer global adoption of advanced Japanese 

techniques, creating new market opportunities

Thru 
FYE2028

MENA & Asia Market 
Expansion (ongoing)

Mid-Long 
Term

EU & US Market Entry

¥2–3B

(¥M) Barriers to 

Global Adoption 

of Japan-Specific 

Techniques

Mid-Long Term Strategy: Core Product Export to US Market (incl. Defibrillation Catheters)

International 
Sales Mix

30%

New Strategy #3 Expanding Global Sales

Medium-Term Plan (FYE3/2024–FYE3/2028)
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Cash Allocation Policy

Cash allocation revised in line with strategic priorities and growth opportunities based 

on financial position, planning to increase growth investments

Cash Inflow Cash Outflow

3-Year Outlook (FYE3/2026-FYE3/2028)

Operating Cashflow

Approx. ¥30B

Shareholder 
Returns
¥12–15B

Growth Investment

¥7–12B

Growth Investment
(SG&A/Inventory)

¥7–8B

Fundamental 
Dividend

Payout ratio 40%/DOE5%

(Whichever is higher)

Extra dividend/

Share repurchase

(depending on situations)

• Factory equipment renewal (depreciation level)

• Global Mfg capacity expansion
• Investment in overseas startups

• IT infrastructure upgrades / strategic M&A

• Clinical trial & regulatory costs

• R&D expenditures
• Initial inventory for new products

Equipment Renewal
~¥6B

To be 
enhanced

No Change

Key Initiative #1
New TAs

Key Initiative #2
Superior Products

Key Initiative #3
Capital Efficiency
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Value Creation Strategy

Maximizing shareholder value through sustained ROIC improvement based on cost of 

capital and EPS achievement (absolute value and growth rate)

Operational Efficiency
Excess Profit Creation 
& Share Price Growth

Management
KPIs

Initiatives

✓ Execution of Cash Allocation Policy

based on WACC & expected returns

✓ Enhanced monitoring of new investments 

& development

✓ Improved inventory & asset management

✓ Growth strategy implementation

✓ Achieving fair market valuation (P/E)

through investor engagement

✓ Leveraging performance-based incentives

ROIC

FYE3/2028 Target: 13%

EPS(P/E)

FYE3/2028 Target: ¥145

Key Initiative #1
New TAs

Key Initiative #2
Superior Products

Key Initiative #3
Capital Efficiency
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Estimating our cost of capital at standard of 8%, validated through investor dialogues

✓ Conducted Cost of Capital level discussions 

during IR meetings

✓ Confirmed 8% level generally appropriate 

despite varying liquidity premium perceptions

Cost of 

Equity

Risk Free 

Rate

Equity Risk 

Premium
Beta

Liquidity 

Premium

Risk Free 

Rate

1.5% 0.85–1.05 7.0% 1.0–2.0%1.5%Est. 7.2–9.3%

Our Cost of Capital Approach

• WACC ≈ Equity cost assumption due to minimal 

interest-bearing debt

• Beta values estimated as range to account for 

market fluctuations

• Daily trading volume: ¥200–300M 

--> Est. liquidity premium: 1.0–2.0%

Dialogue

・・・
・・・

Cost of Capital Key Initiative #1
New TAs

Key Initiative #2
Superior Products

Key Initiative #3
Capital Efficiency
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Sustained ROIC Improvement

Sustained

ROIC

Gain

Operating Profit 
Margin

Gross Profit 

Margin

SG&A Ratio

Profitable New 

Ventures

Invested Capital 
Turnover

Inventory 
Turnover Days

Focusing on GPM & inventory turnover to drive ROIC improvement. Targeting 13% 

ROIC through continuous PDCA cycle

Drivers

13.7%

21.8%

0.90

60.4%

57–59% GPM maintained despite rising purchase mix
• Cultivating high-margin partnerships
• Advancing cost reduction initiatives
• Expanding global sales to increase proprietary product mix

38.6% • Control to maintain 35–38% range

Hurdle 

Rate

10–15%

• Enhancing project scrutiny via internal monitoring bodies 
like New Development Committee (already in progress)

283 days

Stabilize inventory turnover to 250 days level
• Advancing supply chain transformation (procurement, 

production, inventory management, logistics, hospital 
consignment, sterilization expiry reduction)

20% Level set as 
medium term target

FYE3/2025
Key 

Focus

Key 
Focus

Each value is as of FYE3/2025

Initiatives

Key Initiative #1
New TAs

Key Initiative #2
Superior Products

Key Initiative #3
Capital Efficiency
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Revised shareholder return targets upward following upgraded FYE3/2028 financial goals

2,960
3,147

3,715 3,792

1,948

3,319

5,225

4,909

6,466

8,940

3,792

71.2%
86.0%

96.0%

40.5%

-150.0%

-100.0%

-50.0%

0.0%

50.0%

100.0%

0

2,000

4,000

6,000

8,000

10,000

12,000

FYE23 FYE24 FYE25 FYE26E FYE28E

Shareholder Return Results

Dividend Share Repurchase TSR Ratio

(¥M)

38.00 
42.00 

53.00 54.00 

43.1% 42.5%
40.3% 40.5%

0.0%

5.0%

10.0%

15.0%

20.0%

25.0%

30.0%

35.0%

40.0%

45.0%

0

10

20

30

40

50

60

70

FYE23 FYE24 FYE25 FYE26E FYE28E

Dividend Results

Dividend Per Share Payout Ratio

5-Year Return Target

Previous: ¥25B

Revised: ¥27–30B

+ ¥4

+ ¥11

+ ¥1
Shareholder Returns 

(FYE3/2024–FYE3/2025)

Approx. ¥15B

Key Initiative #1
New TAs

Key Initiative #2
Superior Products

Key Initiative #3
Capital EfficiencyShareholder Return

Medium-Term Plan (FYE3/2024–FYE3/2028) Medium-Term Plan (FYE3/2024–FYE3/2028)
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Stock Price-Conscious Management

Linking EPS growth to share price appreciation. Advancing business & IR activities to 

achieve premium valuation vs. market average as a "Global MedTech Company"

✓ Realizing MLT vision
(sustainable EPS growth)

✓ Strengthening IR activities
(achieving target P/E)

✓ Leveraging performance-based 
incentives 
(promoting offensive governance)

Current
(Mar 31, 2025)

Share Price ¥1,528

Medium Term
Thru FYE3/2028

Long-Term

Market 
Recognition

Transitioning from 
flat performance to 
growth trajectory

Advancing toward 
global MedTech 
player position

Global 
MedTech

Current/Target 
P/E

11–12x 15–18x >20x

Current/Target 
P/B

Approx. 1.8x 2–3x >3x

Stock Price-Conscious Management

Peer Benchmark: 10 Global Japanese MedTech Companies*1

— Avg. P/E: 22.9x, P/B: 2.6x (Apr 2025)

*1 HOYA, Terumo, Fuji Film, Olympus, Sysmex, Shimadzu, Asahi Intecc, Nihon Kohden, Nipro, and Mani



This document contains our future predictions, except for historical facts. 
Specifically, our predictions about clinical trials, regulatory approvals, and product 
launch timings are based on our past experiences and available information. 
Please note that actual performance may vary from our predictions due to various 
factors, so don't overly rely on these forecasts. Also, this document may include 
information about unapproved products.

Precautions

Contact:

Japan Lifeline Co., Ltd.
Corporate Strategy Department

TEL:03-6711-5214
E-Mail:ir@jll.co.jp

URL:https://www.jll.co.jp
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