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Executive Summary

3

Q2
results

Business 
progress

Investment for growth to achieve 2025 mid-term plan 
progressing as planned overall

Sales progression standing behind plan

・Top line impacted by Karteco delay and data utilization services lower sales

・H1 YoY profit decline related to upfront investments for growth that are 
progressing as planned

・Significant increase in staffing, building a structure for future growth   
progressing as planned

・‘MDV Act’ development is progressing as planned

・‘ALPHA SALUS’ software glitch detected, but should not affect year plan

・‘Karteco’ sales and downloads behind plan due to delays in development 
of some functions

・Data Utilization Services, aiming to boost sales in H2 with significant increase 
in sales personnel



FY2024 Q2 Financial Results



FY2024 Q2 results comparison（year-on-year)

Sales progression standing behind plan, profits in line with initial plan
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（Millions of Yen)

H1

FY2024 Q2
results

FY2023 Q2
results

YoY

Sales 2,780 3,002 -7.4％

Sales growth -7.4％ ＋5.1％ ―

Operating income 26 719 -96.3％

Ordinary income -32 700 ー

Ordinary income ratio on sales -1.2％ 23.3％ ―

Number of Employees 297 263 ＋12.9％

Sales：Lower sales in data utilization services. Recovery in H2 thanks to 
significant increase in sales personnel

Profit： H1 YoY profit decline related to upfront investments for growth that are
progressing as planned
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FY2024 Q2 results highlights（vs. Plan）

FY2023 Financial Results P.27 （Announced on February 13, 2024）

Sales progression standing behind plan, profits in line with initial plan

Sales：Lower sales in data utilization services. Recovery in H2 thanks to 
significant increase in sales personnel

Profit： H1 YoY profit decline related to upfront investments for growth that are
progressing as planned

H1 H2



FY2024 Q2 results highlights（vs. Plan）
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Q2 Status

H1 H2 H1 H2

・ ‘MDV Act’ development is progressing as planned

・ ‘ALPHA SALUS’ software glitch detected, however no change to plan

・ ‘Karteco’ sales and downloads behind plan due to delays in 
development of some functions

・ ‘Data utilization services’ standing slightly behind plan.  
Aim to boost sales H2, large projects being carried over from Q1
to Q3 or later and significant increase in sales personnel.

Sales progression standing behind plan, profits in line with initial plan

Image of this fiscal year’s 
performance plan

Sales Ordinary
income

① Sales growth driven by increased headcount in sales teams

② Expansion of sales in cloud-based services

③ Aggressive deployment of ‘Karteco’

H1：Increase/strengthen sales force, order-taking activities  
for cloud-based services, and wide-spread adoption of  
Karteco

H2：Accumulation of recurring and non-recurring sales through 
expansion of cloud-services and sales growth by increasing 
Karteco users

Concept of this FY’s plan

Sales：Lower sales in data utilization services. Recovery in H2 thanks to 
significant increase in sales personnel

Profit： H1 YoY profit decline related to upfront investments for growth that are 
progressing as planned



‘MDV Act‘ on track, ‘Karteco’ slightly behind plan

Data network service sales（vs. Plan）
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‘Karteco’ features release scheduled for Q2 and large-scale PR both carried 
over to Q3

・ ‘MDV Act’ development is progressing as planned

・ ‘ALPHA SALUS’ software glitch detected, however no
change to plan

・ ‘Karteco’ cat sensing function released, large-scale PR 
carried over to Q3

Q2 Status

H1 H2

Data network service
Image of this fiscal year’s performance plan Sales growth through 3 services in focus this FY

①Expansion of ‘MDV Act’ sales

②Expansion of ‘ALPHA SALUS’ sales

③Aggressive deployment of ‘Karteco’

H1：Order-taking activities for cloud-based services, 
wide-spread adoption of Karteco

H2： Accumulation of recurring and non-recurring sales through 
expansion of cloud-services and sales growth by increasing 
Karteco users

Concept of this FY’s plan



Sales by Services of Focus（vs. Plan）
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Q1 Q2 Q3 Q4

plan result

Q1 Q2 Q3 Q4

plan result DL_plan DL_result

Q1 Q2 Q3 Q4
plan result

Q2 Status

・Number of hospitals with paid contracts increasing steadily

（2024 Q1 652 hospitals→2024 Q2 674 hospitals）

・Software issue being addressed, no change to plan as on track to
resolve issue.

Q2 Status

Q2 Status

・Steady build-up of recurring sales by increasing the number of 
contracted hospitals

・Sales growth by acquiring new contracted hospitals through release of 
new paid functions and cross-selling to existing customers

Concept of this FY’s plan

・Target number of Medical checkup system installed facilities：

161 facilities（＋61 facilities From FY2023）

Concept of this FY’s plan

・Number of downloads 780,000 downloads

・Sales 520mn yen

Concept of this FY’s plan

・Development delay for cat sensing function（Q2→Q3 release scheduled ）

・Large-scale PR such as TV commercials planned for Q2 to be carried 
over to Q3

・Karteco advertisement expense of 400 million yen, only 20% spent vs. 
planned usage of 80% in H1

‘karteco’



Revenues decreased compared to the same period last year due in 
part to the impact of partial cancellation of sales

Data network service sales（year-on-year）
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Non-recurring sales decreased due to partial cancellation of sales; however, sales are likely 
to bounce back once the software issue is resolved

(Millions of Yen)

H1

FY2024 Q2
results

FY2023 Q2
results

YoY

Data network service 625 723 -13.5％

Recurring 428 442 -3.1％

Non-recurring 50 133 -62.3％

New businesses
（subsidiaries）

146 146 -0.4％

Karteco ０ 0 ―



‘MDV Act’ sales growth rate progressing as planned

KPI for Data Network Services
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Both number of downloads and sales of ‘Karteco’ fall short of plan due to 
delay in large-scale PR to align with new function introduction

Indicators
FY2022
Results

FY2023
Results

FY2024 Q1
Results

FY2024 Q2
Results(Q1-Q2)

FY2024
Targets

MDV Act sales growth rate ― ― ― ＋196.8％ ＋78.4％

Number of installations of medical 
checkup systems

94 100 97 97 161

Karteco

Number of downloads ― ― 62,105 167,698 780,000

Sales (Millions of Yen) ― ― 0 0 520

※

※ ‘MDV Act’ launches paid functions starting 2023 Q2



Data Utilization Service sales（vs. Plan）
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Sales for Q2 generally in-line with plan, but did not make 
up for Q1 gap

Large projects expected in Q1 carried over to Q3 or later

Q2 Status

・Large projects expected in Q1 carried over to Q3 or later

・Sales personnel significantly increased（＋6）

H1 H2

Data utilization service
Image of this fiscal year’s performance plan

・Maintain sales growth by strengthening sales force

H1：Recruitment and development of sales personnel

H2：Organic sales growth thanks to increased sales force

Concept of this FY’s plan



Steady accumulation of ‘MDV analyzer’ recurring sales

Data utilization service sales（year-on-year）
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Temporary decline in medical data survey analysis sales due to training and 

developmental stage of sales personnel

(Millions of Yen)

H1

FY2024 Q2
results

FY2023 Q2
results

YoY

Data utilization service 1,904 2,007 -5.1％

Medical data survey analysis 1,451 1,563 -7.2％

MDV analyzer 453 443 ＋2.2％



FY2024 Q2 results:cost analysis
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(Millions of 
Yen)

【Consolidated】

FY2024 Q2
results

【Consolidated】

FY2023 Q2
results

YoY Details

CoGS 376 336 ＋11.9％
･Increase in support costs（mainly costs for MDV paid features,  

Karteco, and other cloud services）（+23M）
･Increase in outsourcing costs（＋12M）

Personnel
Costs 510 468 ＋9.0％

･Higher wage costs from salary increases, headcount rise, etc.
（+42M）

Hiring
costs 20 13 ＋49.6％ ･New graduate training-related expenses（＋7M）

Others 531 342 ＋55.3％

･Increase in advertising expenses（mainly Karteco, special 
shareholder benefit expenses）（＋113M）

･Increase in support costs（mainly AWS and other external service 
fees) (＋14M）

R&D costs 51 6 ＋673.3％
･Increase in MDV Act development expenses（＋35M）
･Increase in Karteco development expenses（＋6M）

non-
operating 
expenses

28 21 ＋34.1％
･Investment loss on equity-method affiliate of SENSING Co., Ltd.
（＋7M）

Total 
costs※

1,446 1,168 ＋23.9％

Employees 297 263 ＋12.9％

※ The total of CoGS , SG&A and non operating expenses

Substantial increase in staff, building a foundation for future 
growth progressing as planned

Headcount increase, upfront investment in ‘MDV Act’, ‘ALPHA SALUS’, ‘Karteco’



Business progress



2024 Services of Focus
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Status of services of focus for the current fiscal year and 

growth of data utilization services

1

2

3

Cloud based hospital management improvement application

Expand sales of ‘MDV Act’ paid functions

Expand sales of cloud
based medical checkup systems (‘ALPHA SALUS’)

Promote widespread adoption of ‘Karteco’

4 Growth of data utilization services
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Number of paid contracts steadily increasing and sales expanding

Release of paid functions to expand sales and collect new data

1 Cloud based hospital management improvement application
Expand sales of ‘MDV Act’ paid functions

Release plans for paid functionality of ‘MDV Act’ (~2025) ★denotes already released

Data source Functionality
Target

(   ) = no. of 
hospitals

Monthly fee

Release date

2023 2024 2025

H1 H2 H1 H2 H1 H2

Maximize revenue

Standardize 
medical treatment

50,000 yen

10,000～
30,000 yen

20,000～
100,000 yen

General hospitals
（7,084）

10,000～
50,000 yen

Management 
analysis 
solutions

Administrative 
support 

solutions

DPC data

Marketing
solutions

Medical analysis
package

Data submission 
additional hospitals

DPC hospitals

(approx. 2,800)*

Data submission 
additional hospitals

(approx. 5,500)

As of Mar end 2023

Electronic records
･appointments,  

consultations
･orders
･medical accounting
･ clinical testing, etc.

Support for patient
appointment management

Control of bed occupancy

Departmental
administration

Publicly available 
information

Information 
related to referrals

Support for patient 
acquisition /local links

Analysis of external 
environment

Sales support

Regional liaison analysis tool

※Number of hospital targets by MDV from within the approx. 5,500 data submission addition hospitals
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1 Cloud based hospital management improvement application
Expand sales of ‘MDV Act’ paid functions

‘MDV Act’ enables collection of various hospital internal data

MDV Cloud

Additional data for 
‘MDV Act’ functions

Hospital internal data

Cloud-based platform 
infrastructure

Hospitals’ own 
data servers

Approx. 1,200
institutions

Hospital internal 
data

etc.

Receipt＋

Data collected 
from ‘MDV Act’

Sakura
Databank

Patient IDs 
removed

Patient IDs 
attached

[Patient information; Anamnesis, Allergy history, Smoking/Drinking information]
[Medical information; Medications, Injections, Medical and treatment histories such as surgeries, Medication usage]
[Test results; Biochemical test results, Test results, Electrocardiogram, etc. pulse wave examination]
[Diagnostic imaging; Radiographic results, Interpretation results]
[Lifestyle care; Food type, Number of meals, Eating rate, and ADL score during hospitalization]
[Document data; Inquiry, Medical face-to-face records, Document with patient consent] 
[Income Statement; Personnel and Fixed Costs]
[Results of medical checkups; Specific medical examinations, Specific health guidance targets]
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Progress slightly delayed due to a program malfunction

On track to solve the issue, therefore no changes to plan for the time being

2
Expand sales of cloud-based medical checkup systems
（’ALPHA SALUS’)

Q1 Q2 Q3 Q4

‘ALPHA SALUS’ sales plan

Order taking 
activities

Establish an efficient 
installation system

・Installation activities
・Record sales

＜H1＞ ＜H2＞
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3 Promote widespread adoption of  ‘Karteco’

Strategy to further promote downloads using pets 
to attract new users

Realization that pets truly have a strong appeal in PR

‘World’s first’ pet sensing technology

‘karteco’

‘karteco’
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3

Raise awareness through mass advertising to significantly 
increase the number of downloads

Aim for synergy by combining mass media and web advertising

TVCM

Traffic 
Advertising

Operational 
Advertising

OTT(Over The Top) services

Mid-August ～
Area：Nationwide

Mid-August ～
Area：Kanto, Kansai, Nagoya, Fukuoka

Mid-August ～
Area：Kanto, Kansai, Nagoya, Fukuoka, 

Hokkaido
Broadcasters：Fuji, Nippon Television 

Network

Web Advertising（continued 
implementation after Q2）

+

Mass media Advertising

※ All screens are images

Promote widespread adoption of  ‘Karteco’
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3

Sony Biz Networks Corporation introduces ‘Karteco’

Using ‘Karteco’ to improve employees’ well-being

Sony Biz Networks Corporation
Source: Website

Promoting the use of ‘Karteco’ as a tool to maintain and promote 
employees’ health 

Promote widespread adoption of  ‘Karteco’
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3

Achieve 780,000 downloads is the main KPI for this term

Risk of sales falling short of plan, however profits to be unaffected

Web advertising 

Q1 Q2 Q3 Q4

Mass 
advertising

TVCM

約900％

増

Promote widespread adoption of  ‘Karteco’

Advertisement
・Event

Solid line・・・Completed
Dotted line・・・Plan
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2023 to 2025 data utilization services market CAGR 
approximately 12％

Growth of Data Utilization Services4

7,300 

9,500 
11,000 

13,000 

15,000 

17,000 

19,000 

30,000 

36,000 

0

5,000

10,000

15,000

20,000

25,000

30,000

35,000

40,000

2019 2020 2021 2022 2023 2024 2025 2030 2035

MEDICAL BIG DATA ANALYTICAL SERVICES

2023~2025
CAGR12.5％

(Millions of Yen)

Source: “Current state and future prospects for medical AI and medical big data markets, 2022” Fuji Keizai Group
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Up to 2025, build a structure for 2026 onward rapid growth

Maintain the same level of CAGR as the market while increasing headcount 
and strengthening sales capabilities

4

Increasing headcount ・
Strengthen sales capabilities

FY2023 FY2024 FY2025

4,434M
（result）

4,971M
（target）

Growth of data utilization services

CAGR approx. 12％
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4 Growth of data utilization services

'Sakura DB'×

Sales expansion by strengthening alliances

Promoting initiatives to expand sales in parallel with increasing headcount

Japan’s largest medical 
database in terms of 
volume and quality

Abundunt doctor 
resources & research 

expertise

Electronic medical record 
data of all medical care 

fields, including 
emergency medicine

Partner with top-
tier hospitals  

avg 700+ beds 

Strong cultivated 
network with medical 
institutuions & 
pharmaceutical
companies

Support for research on new treatments and validation of new drugs using 
digital technology
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Upsell／Cross-sell

¥

Generate new sales

Increase sales by increasing the unit price of existing transactions 
and increasing the number of transactions itself, in addition to 

developing new business divisions

Main business divisions of pharmaceutical companies in the company

4 Growth of data utilization services

Research & 
Development

Marketing Medical Affairs

Post-Marketing 
Surveillance

Healthcare Economic 
Evaluation

New Transaction 
Division
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Shift from ‘quantity‘ to ‘quality’ of data, dramatic growth of data 
utilization

Hospitals

Medical checkup 
centers

Medical & 
health data

Citizens

Data network service

Data with secondary 
usage consent

Expand sales of 3 focused services and collect new data

3 focused services

‘Karteco’

‘Sakura DB’

Data collected 
from ‘MDV Act’

Data collected 
from ‘Karteco’

‘Karteco’



Shift from ‘quantity‘ to ‘quality’ of data, dramatic growth of data 
utilization

29

Utilizing Sakura DB with its newly accumulated data to 
achieve dramatic growth



Appendix



H1 results by fiscal year, H1 earnings by service

31

（Millions of Yen）

Data Network
Service

Data Utilization
Service

Other 
Service

All-company
total

Sales
YoY

625
-13.5％

1,904
-5.1％

249
-8.1％

2,780
-7.4％

Gross income
YoY

171
-50.8％

1,681
-5.4％

207
-4.7％

2,061
-12.1％

Ordinary income
YoY

ー ー ー
-32

―

■H1 results by fiscal year

■H1 earnings by service

2,046 

2,635 
2,856

3,002 
2,780 

476 
719 775 

700 

-32

23.3%
27.3% 27.1%

23.3%

FY2020 Q2 FY2021 Q2 FY2022 Q2 FY2023 Q2 FY2024 Q2

Sales

Ordinary income

Ordinary income margin

-1.2％

（Millions of Yen）



Sales by quarter（breakdown by service）
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877
750

822

1,159 
1,020 

865 
935 

1,182 

1,022 984 1,023 

1,403 

928 976 

552

454

494

560

490 

480 

535 

594 

388 
334 

330 

409 

332 293

147 

124 
130 

118 

127 122

1,429

1,205

1,316

1,720

1,511 

1,345 

1,470 

1,777 

1,559 

1,442 
1,485 

1,931 

1,388 
1,391 

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

FY2021 FY2022 FY2023 FY2024

Other service

Data network service

Data utilization service

(Millions of Yen)



Data network service sales breakdown
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220 222 221 220 222 220 221 225 230 212 212 220 220 208

68
39 43

101
67 67

33
69 72

61
24

97
48

1

262

192
229

238

200 192
280

299

86

60
93

90

63

82
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454
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560

490 480
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388

334 330

409
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0
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400

500

600

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

FY 2021 FY2022 FY2023 FY2024

Recurring Non-recurring New businesses(subsidiaries)

171

128

154

125
69

122

83 

116
147

124 130

118

127

Other services

122

(Millions of Yen)



Data utilization service sales breakdown
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114 130 157 175 186 186 176 186 217 226 213 208 225 227

762
620

665

984

833

678
759

996

805 758 810

1,195 

702
748

877

750

822

1,159 

1,020 

865

935

1,182

1,022 
984 1,023

1,403 

928

976

0

200

400

600

800

1000

1200

1400

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

FY2021 FY2022 FY2023 FY2024

MDV analyzer Medical data survey analysis(Millions of Yen)

*Owing to the absorption of MDV Trial on 1 January 2023, its sales, previously listed under New businesses (subsidiaries), 
are now included in medical data survey analysis.



Disclaimer
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This document provides information intended solely to help readers’ understanding of Medical Data Vision Co., Ltd. (MDV). 
Thus, MDV has no intention to solicit or encourage investment for securities or financial products mentioned in this 
document. Also, readers are advised that this document is not a disclosure document or statement of financial performance 
as required by Japan’s Financial Instruments and Exchange Act, Act on Investment Trusts and Investment Corporations, 
related cabinet orders, cabinet office ordinances or rules, the rules governing companies listed on the Tokyo Stock Exchange,
or any other applicable rules. This document contains forward-looking statements, including forecasts of financial position, 
results of operations, and business-related matters, as well as statements related to the plans and goals of the management 
of Medical Data Vision Co., Ltd. (MDV). There are a number of known and unknown risks and uncertainties that can cause 
MDV's actual results or performance to differ materially from any explicit or implicit forecasts contained herein. These 
forward-looking statements also rest on a number of assumptions with regard to MDV’s present and future management 
strategies, as well as the political and economical environments in which MDV will conduct its future business operations. 
Although the information contained in this document is the best available at the time of publication, no assurances can be 
given regarding the accuracy, certainty, validity or fairness of this information. The content of this document can be modified 
or withdrawn without prior notice.

IR Contents in English

https://en.mdv.co.jp/investor-relations/

Contacts

https://en.mdv.co.jp/application/contactus/form.php?investor-relations-category2

https://en.mdv.co.jp/investor-relations/
https://en.mdv.co.jp/application/contactus/form.php?investor-relations-category2



