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Section 1
FY2025 Q3 Performance Report
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The core segment, Healthcare-Big Data, continues to drive overall growth with robust performance.

FY2025 Q3 YTD: Performance Highlights

Y-o-Y

Consolidated Revenue
(Million JPY)

Y-o-Y

+26％

Healthcare-Big Data
Revenue

Y-o-Y

Consolidated EBITDA
(Million JPY)

Y-o-Y

+32％

Healthcare-Big Data
EBITDA

36,488

9,682

+23％

+27％

Transaction volume by
data utilization area

For Industry

+30％

+15％ +32％

Note: IFRS-based
EBITDA: Operating profit + Depreciation and amortization costs ± Other profits and/or losses

For Payers/
Individuals

For Medical
Service Providers 

Y-o-Y

+43％

Pharma Sales & Marketing
transaction volume
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FY2025 Q3 YTD: Management Viewpoints
In order to further deepen the understanding of shareholders, investors and other stakeholders, we will provide management viewpoints.

Q. How do you evaluate the performance and business progress for FY2025 Q3?
• Although Q2 progressed within our expectations, the perceived slowdown compared to the exceptionally strong Q1 may have caused some concern among stakeholders. 

However, in the current Q3, we have successfully regained our inherent momentum and firmly returned to a robust growth trajectory. The Healthcare-Big Data segment 
maintained balanced growth across all business areas and progressed steadily. Regarding our Industry business, specifically within the Pharma business, we continue to 
see robust growth driven by strong demand in Sales & Marketing. Within our business solutions for the Pharma Medical division, the practical application of the newly 
proposed elderly care data has progressed more slowly than anticipated, leading to a temporary softening of results. However, we are currently observing a significant 
increase in new orders, which will effectively place us back on a growth trajectory. Our Life Insurance business is demonstrating a clear recovery from its H1 headwinds, 
contributing to a steadily strengthening growth momentum for the next fiscal year. In the Payers/Individuals business, the expansion of our data foundation is progressing 
firmly and is in line with our expectations. The Medical Service Providers business also demonstrated steady growth, primarily in high-value-added services.

• Profitability also trended positively. We achieved profit growth that outpaced revenue growth, driven by our strategic initiatives for new data utilization and continuous 
efficiency improvements within the Healthcare-Big Data segment.

Q. What is the outlook for the full-year performance?
• Looking ahead to the full year, the overall business momentum remains positive. We remain focused on our initiatives to meet the full-year guidance.

Q. Are there any new opportunities or risks to be aware of?
- How do you view the impact of Generative AI on JMDC’s business?
• We anticipate that the integration of technologies, including Generative AI, will continue to expand within the healthcare data domain, serving as a significant tailwind for our 

business.
• For instance, at pharmaceutical companies, which represent our primary clientele, Generative AI is accelerating cycles of hypothesis generation and early-stage validation in 

epidemiological research and marketing. Insights that previously required extensive manual effort are now being derived instantaneously, leading to a surge in the volume of 
hypotheses to be tested. To prove whether these AI-generated hypotheses align with clinical realities and real-world trends, objective data becomes indispensable. As AI 
evolves and makes hypothesis construction more accessible, the relative importance and demand for high-quality data to validate these theories will only intensify. We view 
this technological evolution as a powerful catalyst to maximize the value of our data platform, and we remain committed to empowering our clients to achieve a more 
sophisticated level of decision-making.

- How do you perceive the current trend of industry realignment and consolidation in the Health-Tech sector?
• We observe that business domains and assets, which expanded rapidly during the pandemic, are now transitioning into a phase of reorganization and integration to better 

align with evolving market needs. While recent high-profile cases of privatizations and M&A activities reported in the industry have only a limited impact on our financial 
performance, we intend to capitalize on this trend by proactively pursuing partnerships with entities that offer genuine strategic value.

• In this context, the strategic alliance with an electronic medical record (EMR) solution provider announced today represents an initiative with significant impact on our 
business strategy. This collaboration will further strengthen our clinical-derived data and accelerate the development of an unrivaled data infrastructure. Our goal is to 
enhance both the volume and quality of our data, thereby maximizing the value returned to all healthcare stakeholders. We invite you to have high expectations for the 
outcomes this robust foundation will generate from the next fiscal year onward.
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FY2025 Q3 YTD: Summary of Consolidated Performance
Both revenue and profit expanded steadily during the Q3 cumulative period.

(Unit: Million JPY) FY2024 Q3 YTD FY2025 Q3 YTD Y-o-Y

Revenue 29,623 36,488 +23%

Operating profit
 (Rate) 

5,664
 (19%) 

7,767
 (21%) 

+37%

Note: IFRS-based
EBITDA: Operating profit + Depreciation and amortization costs ± Other profits and/or losses, EBITDA margin: EBITDA/Revenue

Profit before taxes
 (Rate) 

5,532
 (19%) 

7,311
 (20%) 

+32%
Profit attributable to 

owners of parent 
 (Rate) 

3,862
 (13%) 

4,811
 (13%) 

+28%
Profit attributable to 

owners of parent
(continuing operations)

3,752 4,811 +28%
Profit attributable to 

owners of parent 
(discontinued operations)

109 - -

EBITDA
 (Margin) 

7,619
 (26%) 

9,682
 (27%) 

+27%
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FY2024FY2023 FY2025

FY2025 Q3: Quarterly Consolidated Revenue/EBITDA

Note: IFRS-based
EBITDA: Operating profit + Depreciation and amortization costs ± Other profits and/or losses, EBITDA margin: EBITDA/Revenue

(Unit: Million JPY)

Quarterly Trends of Consolidated Revenue

(Unit: Million JPY and %)

Quarterly Trends of Consolidated EBITDA/margin

Both revenue and EBITDA are progressing well, driven by the expansion of the Healthcare-Big Data business domain. Profitability is on a 
recovery track.

EBITDA
Margin

Full-year EBITDA margin

29%
Full-year EBITDA margin

26%
Full-year EBITDA margin

29% (Plan)

EBITDA

5,779
6,756

9,803

8,096

10,451

12,099
10,725

12,355
13,407

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3

8,233

11,075

+ 21%

1,603 1,563

3,215

1,649

3,312

2,267

3,256

4,157

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3

2,831 2,831
3,138

+ 32%

34 28 31

FY2024FY2023 FY2025



7

FY2025 Q3 YTD: Performance by Segment

(Unit: Million JPY)

Healthcare-Big Data

25,029 
6,493 
(26%)

31,629 
8,579 
(27%)

+26%
+32%

Revenue
EBITDA
(Margin)

Tele-medicine

4,627 
1,735 
(38%)

4,858 
1,836 
(38%)

+5%
+6%

Revenue
EBITDA
(Margin)

Adjustment

-33 
-609 

- 
-734 

-
-

Revenue
EBITDA

FY2024 Q3 YTD FY2025 Q3 YTD

Note: IFRS-based
EBITDA: Operating profit + Depreciation and amortization costs ± Other profits and/or losses, EBITDA margin: EBITDA/Revenue

Y-o-Y

The high growth of the Healthcare-Big Data segment and the high profitability of the Tele-medicine segment are driving sustained growth.
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Section 2
Healthcare-Big Data Business
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Each of our businesses—for Industry, for Payers/Individuals, and for Medical Service Providers—continues to grow in a well-balanced manner.

Healthcare-Big Data Business: Outline

For Industry

Business Overview

Provide data services and strategic 
consulting for the industry segment, 
including pharmaceutical and insurance 
companies

Healthcare-Big Data Business Size
(FY2025 Q3 YTD results)

For Payers/Individuals
Develop health business support services 
for health insurance unions and local 
governments, and operate Pep Up

For Medical Service 
Providers

Provide data infrastructure and high-
value-added services for hospitals and 
clinics

Note: Each business size value represents a simple sum for business management purposes. No adjustment was made to inter-segment transaction adjustment values.

(Unit: Million JPY)

Growth rate

+ 30%

+ 15%

+ 32%

11,940

7,720

12,248
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Healthcare-Big Data Business: Revenue/EBITDA

Note: IFRS-based
EBITDA: Operating profit + Depreciation and amortization costs ± Other profits and/or losses, EBITDA margin: EBITDA/Revenue

(Unit: Million JPY)

Quarterly Trends of Revenue

(Unit: Million JPY)

Quarterly Trends of EBITDA

Sustained growth driven by business domain expansion, maintaining strong momentum in both revenue and profit.

1,294 1,197

2,464

2,928

1,301

2,449
2,741

3,063

1,919

2,881

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3

3,779
+ 38%

4,497
5,337

6,814

8,409

6,606

8,904
9,517

10,617

9,201

10,692

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3

11,735
+ 23%

FY2024FY2023 FY2025FY2024FY2023 FY2025
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For Industry: Business Status of Data Utilization
Growth is driven by the expanding scope of data utilization within pharmaceutical companies, particularly in Sales & Marketing. Regarding life and 
non-life insurance companies, which saw soft performance in H1, demand generation through data science is progressing steadily, marking a 
return to a growth trajectory.

(Unit: Million JPY)

Quarterly Revenue Trends of Business for Industry

(Unit: Million JPY)

Yearly Revenue Trends of Business for Industry

December 2025 LTM

December 2024 LTM

LTM: Last Twelve Months (the past 12 months from the latest quarter)

FY2024FY2023 FY2025

1,916
2,510

3,623

2,434
2,697

4,080 4,078
3,639

3,347

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3

3,507

4,953
+ 21% 16,018

+ 25%

4,862
6,604

9,578
11,557

13,290

FY2020 FY2021 FY2022 FY2023 FY2024 FY2025

12,836
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[Reference] For Industry: Comparison by Division in the Pharmaceutical Companies
High growth continues, fueled by expanding demand for high-value-added consulting and other projects, particularly within Sales & Marketing and 
R&D departments. Meanwhile, in the Medical department, an order backlog centered on our new datasets is steadily building up, although the 
conversion of these orders into recognized revenue is taking more time than anticipated.

Note: In the above “Comparison of Departments in Pharmaceutical Companies”, sales from academia and other companies have been deducted.

Comparison by Division in the Pharmaceutical Companies

(Unit: Amount basis)

R&D
• Data-driven operations within the clinical development domain continue 

to demonstrate robust growth.

Sales & Marketing
• Data analysis needs continue to expand, particularly in fields such as 

rare diseases.
• There is significant demand for solutions combining data and AI for 

themes like patient targeting.
• Furthermore, we are seeing emerging demand for initiatives such as 

disease awareness through payer channels.

Medical
• Progress in the utilization of our newly proposed elderly dataset is 

trending behind the original plan.
• On the other hand, new orders are steadily accumulating, building a 

solid foundation for future revenue.

FY2024
Q3 YTD

FY2025
Q3 YTD

Others

R&D

Sales & Marketing

Medical

+ 31% Growth rate

+ 45%

+ 43%

- 11%
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For Payers, Individuals, and Medical Service Providers: State of Business
The population has reached our target size. As for the number of Pep Up users, we are continuing a good cycle in which the expansion of 
services leads to the expansion of new users.

Quarterly Revenue Trends of Business for Payers/individuals

(Unit: Million JPY) (Unit: Million JPY) 

Quarterly Revenue Trends of Business for Medical Service Providers

FY2024FY2023 FY2025FY2024FY2023 FY2025

547
940

2,017

1,403

3,132

2,198

2,653

1,789

3,528

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3

1,101

2,402

+ 9%

2,052 1,915

2,840 2,827
3,120

3,343

3,993 3,817 3,887

4,543

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3

2,286

+ 36%
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Section 3
Tele-medicine Business
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レコード

Conducting Tele-medicine by DtoD

Image 
DB

Radiolo
gist DB

1,628 1,236

Tele-medicine Business (Tele-RAD services): Summary 

Largest market 
share of 30% in 

Japan
Matching of diagnostic imaging 

request and contracted radiologists

RadiologistsContracted medical 
institutions

The number of radiologists is approx. 6,000 while there are 110,000 medical institutions and 150 million diagnostic images taken each year in 
Japan. JMDC aims to fill this gap through effective use of resources of radiologists.

Note: Market share is calculated by Doctor Net. The number of contracted medical institutions and radiologists are the total number of institutions and radiologists with which Doctor Net has service contracts.
Source: Ministry of Health, Labour and Welfare "Survey on Medical Facility Dynamics in 2020," List of Radiologists on the website of the Japan Radiological Society.
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Tele-medicine Business: Performance

Quarterly Revenue Trends of Tele-medicine Business

(Unit: Million JPY)

Supported by solid demand for diagnostic imaging services, we are continuing to expand our business scale and maintain high profitability.

(Unit: Million JPY)

Quarterly Trends of EBITDA

Note: IFRS-based
EBITDA: Operating profit + Depreciation and amortization costs ± Other profits and/or losses, EBITDA margin: EBITDA/Revenue

1,307
1,433 1,431 1,407

1,500 1,558 1,568
1,490 1,524

1,662 1,672

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3

+ 7%

448

566 556
504 532

598 604

500
536

616
684

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3

+ 13%

FY2024FY2023 FY2025FY2024FY2023 FY2025
Full-year EBITDA margin

37%
Full-year EBITDA margin

37%
Full-year EBITDA margin

37% (Plan)
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We believe that business performance will continue to expand steadily, supported by continued strong demand.

[Reference] Tele-medicine Business: Accumulation of remote reading service sales

Revenue of Remote Image Interpretation Matching Services (Unit: Million JPY)

Contracted in FY2020

Contracted in FY2016

Contracted in FY2019

Contracted in FY2018
Contracted in FY2017

Contracted in FY2015 or before

Contracted in FY2021

Contracted in FY2022

Contracted in FY2023

Mar. 2018 Mar. 2019Mar. 2016 Mar. 2017 Mar. 2021Mar. 2020 Mar. 2022 Mar. 2023

Note: Revenues in this slide are for JMDC’s management. Doctor-NET has been consolidated since April 2018, but the above figures include Doctor-NET's revenue for the prior periods.

Contracted in FY2024

Mar. 2024 Mar. 2025
0

500

1,000

1,500

2,000

2,500

3,000

3,500

4,000

4,500

5,000

5,500
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This document is intended to provide corporate and other information concerning JMDC Inc. ("JMDC") and its Group. It is not intended to solicit 

people for acquisition of shares and securities issued by JMDC, either in Japan or any other country.

Forward-looking statements in this document, including the JMDC Group's goals, plans, estimates, and forecasts, merely reflect decisions or ideas 

of the JMDC Group as of the time of writing. The actual results of the Group, including operating results and financial position, may vary greatly 

from the content of this document and assumptions based on the content depending on the economic situation at home and abroad, industrial 

trends, business competition, securing of human resources, technical innovation, and other factors of the business environment.

The information described in this document concerning the industry, market trends, economic situation, etc. was prepared based on the information 

available as of the time of writing and the JMDC Group provides no warranty as to the authenticity, accuracy, reasonableness, and completeness 

of such information. The information regarding other companies, etc., described in this document is quoted from public information or data 

prepared by third parties, and JMDC has not independently verified and does not guarantee the accuracy and appropriateness of such information. 

In addition, this document may describe information based on the JMDC Group's judgment, forecast, or estimation about the industry, market 

trends, economic situations, etc. Such information, however, merely reflects decisions or ideas as of the time of writing and the actual values may 

greatly differ from the information. The information regarding potential profit-earning opportunities for JMDC Group in this document is only an 

indication of the potential (scale) of future profit-earning opportunities that JMDC currently assumes based on certain assumptions, and does not 

represent our forecast, plan, estimate, or target for our performance at a specific point in the future. In addition, actual results may differ materially 

from those described in this document.

Financial data and other indicators of other companies cannot be directly compared with the corresponding indicators of JMDC due to differences 

in accounting standards, calculation methods, etc. Future changes in circumstances may affect the content of this document, however, JMDC 

takes no responsibility for updating or correcting this document. The content of this document is subject to change without prior notice.




