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<<Jayson Bedford, Analyst, Raymond James & Associates, Inc.>> 

 

Let's get started. My name is Jayson Bedford, I'm one of the Medical Device Analyst here at 

Raymond James. It’s really our pleasure to have Scott Ward with us for Inaugural Life Sciences 

& MedTech Conference. Scott is the CEO of CSI and we could probably sit up here and talk, I’ll 

hit for the next half hour, but I guess we'll talk CSI here. 

 

So, I guess just kind of to level set everyone here. Fiscal here in fiscal 2019, fiscal 2018, I'd say 

was a bit of a challenge. Growth decelerated which fueled some investor concerns and some 

related weakness in the stock. You had an Analyst Day this time last year and you laid out your 

long-term goals and you've operated quite well and very much hit those goals this year. The 

stock price has done well. What's maybe surprised you about fiscal 2019? And then, maybe we'll 

start with that. 

 

<<Scott R. Ward, Chairman, President & Chief Executive Officer>> 

 

Sure. I think, as we look at our fiscal 2019, we were really happy that we sustained really strong 

growth year-over-year every quarter, we've now delivered four straight quarters of mid-teens 

growth. And that, I wouldn't say it was necessarily a surprise, I think we have just executed 

extremely well. I think the approach that we took as your recall is, as we explained to the market 

what we were going to do and how we were going to continue the transformation of this 

company, and we just executed on that plan. 

 

And delivered good strong growth quarter-over-quarter. Very pleased that in addition to that, 

we've also had made great progress in international with the expansion of our business now to 

global markets, we have sustained a really good cadence of international launches. Japan 

continues to do very well. We've launched now in Southeast Asia. We've launched our 

Peripheral business in Europe and we've launched in the Middle East and Africa as well, so a 

good strong performance there. 

 

And then, we've – as you described, we had our Analyst Day about a year ago and at that time 

we described our intent to transform the company to become a multiproduct company, a 

company that was focused still on complex, coronary and peripheral arterial disease, for where 

we would have a much broader product offering. And although, it's early during the course of 

now our first year into that, we've done a very good job at executing against our key product 

development milestone. So overall, I think it's been a year that's been marked just by very strong 

execution and just really good performance. 

 

<<Jayson Bedford, Analyst, Raymond James & Associates, Inc.>> 

 

Okay. Let's talk about peripheral atherectomy, it’s 70% of your business roughly. 



 

<<Scott R. Ward, Chairman, President & Chief Executive Officer>> 

 

Yes. 

 

<<Jayson Bedford, Analyst, Raymond James & Associates, Inc.>> 

 

Can you just – it's a somewhat competitive market, I think you guys are near market leaders. Can 

you frame the size of the market, the growth profile of the market as we sit here today? 

 

<<Scott R. Ward, Chairman, President & Chief Executive Officer>> 

 

Sure. So peripheral is a very large marketplace, when you think about the total addressable 

market in the United States, probably about 18 million patients with peripheral arterial disease, 2 

million of those have critical limb ischemia CLI, and these would be the patients that are at risk 

for amputation and who are more seriously affected. So very large markets, very under 

penetrated still at this point, the peripheral atherectomy market is probably about $500 million in 

size, growing in the high single-digits, and consistently growing at that rate, so a good strong 

growth marketplace in medical technology. 

 

As we look at our market share there, we look at this market in a bit more of a demarcated way 

in the sense that we think about the above-the-knee market and the below-the-knee segment of 

the market. When we look at our business, probably 60% of our revenue comes from below-the-

knee applications because that's where severe long calcified lesions are most typically. And 

about 40% of our business is the above-the-knee segment. 

 

Market share, we have – probably in the – we've sustained probably that mid-30s, 30% to 35% 

market share. We operate in two sites of service, the office-based lab and the hospital setting. In 

the hospital setting, we have probably 40% plus market share and in the OBL setting, we 

probably have about 15% market share. Our office-based lab business has expanded and grown 

quite nicely over the past few years, as we have seen more physicians performing more complex 

cases in the office-based lab setting. So that's a kind of an overview I think of the peripheral 

segment and our position. 

 

<<Jayson Bedford, Analyst, Raymond James & Associates, Inc.>> 

 

Why do you think the market is underpenetrated? Meaning, I realized there's still growth to come 

here, but what's the hurdle here? 

 

<<Scott R. Ward, Chairman, President & Chief Executive Officer>> 

 

I think actually there is – I would say it's two things. I think it mainly – it is creating awareness 

and moving patients more rapidly from the referral centers into interventional sites. People – 

there still is a lot of confusion about peripheral arterial disease, it's strong association with 

diabetes has people oftentimes believing that foot sores are related to diabetes, which they are, 

except that it's the diabetes that causes the cardiovascular disease, which results in severe 



calcification, which prevents oxygen from getting to the foot, because you don't have blood flow 

to the foot. 

 

So while it originates the metabolic disease, diabetes causes the disease. You hear people talk 

about diabetic foot ulcers, there are diabetic foot ulcers, but they’re due to the lack of blood flow 

to the foot. So the intervention this is plumbing, the intervention is clearly to open that vessel and 

get more oxygen to that foot, prevent that, heal that wound and then prevent that amputation. 

 

So really it is generating that awareness and moving patients from referral sites more rapidly to 

interventional sites, it's key. Some of the things that are going to be important to make that 

happen are – is really education. And education is that is driven by strong medical evidence 

where you can demonstrate that if you intervene in these patients early, that you can in fact 

prevent amputations from occurring. 

 

<<Jayson Bedford, Analyst, Raymond James & Associates, Inc.>> 

 

Okay. Unit growth for CSI this year I think has been in the mid-teens, offset by some pricing. 

Can we assume that you feel you're taking a bit of share here in this market? 

 

<<Scott R. Ward, Chairman, President & Chief Executive Officer>> 

 

Yes. I think we are taking market share. We have sustained as you've described that mid-teens 

growth rate in a marketplace that's probably growing in the high single-digits. And we're pleased 

that a lot of the strategies we've put in place over the course of the past few years are really 

beginning to bear fruit and are helping us gain market share. And a lot of that is very similar to 

what I just described, it is leveraging the medical evidence that we have creating awareness 

about really good outcomes that physicians can achieve using orbital atherectomy for peripheral 

arterial disease and then also providing that support that's necessary in these accounts to assure 

that our patients get great outcomes. So great outcomes I think leads to stronger market share. 

And we've proven that over the course of the past year. 

 

<<Jayson Bedford, Analyst, Raymond James & Associates, Inc.>> 

 

When you think of market growth going forward, is high single-digit unit growth still the way to 

think about growth? 

 

<<Scott R. Ward, Chairman, President & Chief Executive Officer>> 

 

Yes, I think so. I mean, we consider that to be pretty sustainable and really, if we look over the 

past several years in my time with CSI, this market has continued to grow in that 8%, 9% range, 

just every year, every quarter, just very consistently. 

 

<<Jayson Bedford, Analyst, Raymond James & Associates, Inc.>> 

 

Okay. So the use of drug-coated balloons has been tempered a little bit over last five to six 

months. We've spoken to a few interventionalists seen a bit of a bump in their use of 



atherectomy. So can you just talk about the impact of the FDA language around drug-coated 

balloons and the impact that has on atherectomy? 

 

<<Scott R. Ward, Chairman, President & Chief Executive Officer>> 

 

Yes. I think it's – if you think about the standard-of-care for treating peripheral arterial disease, 

really you access the lesion, you perform an atherectomy or you open that vessel and get a larger 

lumen, you then maybe follow that with a balloon, maybe a drug-coated balloon. And then if you 

need to use stent. So when you think about this, there is really two things going on just to really 

perhaps overly simplify this, so forgive me if this was overly simple. But the first is you're just 

trying to create a larger lumen and the larger the plumbing, the larger the lumen, if you can 

remove that calcium, you’re going to get more flow through that vessel. 

 

And then secondly, you're trying to prevent restenosis. So once you open that, the later on the 

lesion can restenos and you can get an occlusion that occurs later. So typically atherectomy and 

plain old balloon angioplasty is used to open that vessel. And then drug-coated balloons and 

drug-coated stents are used to keep it open and to prevent later restenosis. So the advantage of 

drug-coated balloons as a restenosis treatment was that you can prevent restenosis and leave 

nothing behind. You didn't need to leave behind the stent. So the standard-of-care hasn't really 

changed, physician still perform procedures to open those vessels and now they will find out 

later this week. But it seems as though in particularly used – probably used paclitaxel-coated 

products, may continue to be slowed down. So that may reduce the amount of restenosis. 

 

For us, I would say, we're monitoring this closely, it still is a bit early, when this first came out, 

when the Katsanos article was first published in December, we didn't see much change. The 

FDA came out in January and said, hey, you should consider informed consent and be cautious 

when using these products. We still didn't see much change. Then in March, when they came out 

and we're stronger in their language, and I think we saw perhaps more billboards go up that said, 

if you or a family member have been exposed to paclitaxel-coated product, call your this law 

firm, I think then we started seeing change. 

 

<<Jayson Bedford, Analyst, Raymond James & Associates, Inc.>> 

 

And when you say, we started seeing change, are you just talking about drug-coated balloon 

things or atherectomy? 

 

<<Scott R. Ward, Chairman, President & Chief Executive Officer>> 

 

We saw drug-coated balloons coming off the shelves in the hospital. 

 

<<Jayson Bedford, Analyst, Raymond James & Associates, Inc.>> 

 

Right. 

 

<<Scott R. Ward, Chairman, President & Chief Executive Officer>> 

 



In terms of our business now this is still somewhat uncertain to us, I would say that thus far it's 

been neutral, it certainly hasn't hurt our business, but I’d say at this point in time, the impact of 

the drug-coated balloon environment has been neutral. This has been – this is and probably will 

continue to be a fairly dynamic change in our marketplace because so many of the large 

competitors have drug-coated balloons. 

 

<<Jayson Bedford, Analyst, Raymond James & Associates, Inc.>> 

 

Right. 

 

<<Scott R. Ward, Chairman, President & Chief Executive Officer>> 

 

And they also have atherectomy products, and so they're going to be changing their areas of 

focus and how they're coming after market. And we'll see what happens after the end of this 

week. 

 

<<Jayson Bedford, Analyst, Raymond James & Associates, Inc.>> 

 

So I guess that it's a fair question in terms of, have you seen any change in behaviour, selling 

behavior from those players who sell both the drug-coated balloon and an atherectomy? 

 

<<Scott R. Ward, Chairman, President & Chief Executive Officer>> 

 

No, we haven't yet. We have not yet. Like I said, I think it's probably subject to the outcome of 

the panel meeting that'll happen later this week. 

 

<<Jayson Bedford, Analyst, Raymond James & Associates, Inc.>> 

 

Any thoughts on what will be the outcome here? You've been doing this a long time. 

 

<<Scott R. Ward, Chairman, President & Chief Executive Officer>> 

 

Yes. I think that the FDA is, I think based on the questions we've seen them published now, it 

appears as though they're leading towards some labeling changes that may restrict the use of 

drug-coated balloons to more severely affected patients who are patients that have a higher risk 

of restenosis. I don't think that the data supports the removal of these products from the 

marketplace. And I think the medical community broadly would say that as well, that the data 

just – it is not definitive. The FDA is likely to request the companies who sell drug-coated 

balloons to do longer-term follow up and continue to monitor patients for all-cause mortality for 

a longer period of time. 

 

One of the frustrating, I think drug-coated balloons have been a great advance and I do think that 

they have really made improvements in preventing restenosis. I think one of the frustrating 

aspects of this is that, we have a underlying, these are very sick patients and you have a high rate 

of mortality in the underlying patient population in any case. And now we're looking out five 

years to try to detect a difference in these randomized controlled trials, which were never 



designed to detect that difference that makes it – that makes this a very difficult circumstances. 

And the patient level data that these companies have really hasn't been sufficient yet to support 

their case. So I think the FDA is going to ask them to go out and do those clinical trials to close 

that gap in our understanding about how these products work. 

 

<<Jayson Bedford, Analyst, Raymond James & Associates, Inc.>> 

 

Okay. Any idea, how many of your atherectomy procedures are done in conjunction with drug-

coated balloon? I guess we have to eliminate the 60% that are below-the-knee, so it's a subset of 

that 40%, but any? 

 

<<Scott R. Ward, Chairman, President & Chief Executive Officer>> 

 

Well, it's a small percentage. 60% of our cases are below-the-knee, drug-coated balloons 

typically are not used, they're 40% are above-the-knee and 25% of our business is in our office-

based labs. So really when we look at that above-the-knee segment, there is probably 15% of our 

cases that are used in combination with drug-coated balloons, when you have a severely calcified 

lesion above-the-knee, that's a longer lesion calcified oftentimes atherectomy is performed first 

to remove that calcium and then the drug-coated balloon is used. 

 

<<Jayson Bedford, Analyst, Raymond James & Associates, Inc.>> 

 

Okay, perfect. Looking at your business on the peripheral side, you're in about 1,700 accounts 

today in the U.S., how many are out there? And can you just talk about the focus from a sales rep 

perspective of opening a new account versus growing the utilization kind of same-store sales, if 

you will? 

 

<<Scott R. Ward, Chairman, President & Chief Executive Officer>> 

 

Yes. So there's probably on the order of 2,000 to 2,500 accounts in the United States. The office-

based labs segment of that market continues to grow quite rapidly as procedures are moved from 

the in-hospital setting to the OBL setting. So that's where there is a kind of a larger rate of 

increase in terms of new accounts that are forming. The hospital setting is actually quite stable. 

So we approached this from two different perspectives, I mean, on the one hand, we really focus 

on going deeper in our current accounts, so that's physician training, and we make major 

investments in medical education. Over the past couple of years, we've trained about 2,500 

physicians in the United States. And we've trained to over 100, physicians that are coming 

through their training, their fellowship training. 

 

So we make very large investments in education and going deeper in these accounts. And then 

we've added clinical support specialists that allow us to do case support in our larger accounts 

and that frees up our sales reps to go out and open up new accounts. And on an average on a 

quarterly basis, we're probably opening 30 new accounts, 30, 35 new accounts on a quarterly 

basis. That's about our guess. 

 

<<Jayson Bedford, Analyst, Raymond James & Associates, Inc.>> 



 

Can you talk about the international market for peripheral atherectomy that's a newer market, can 

you talk about the size of that market and where you are with opening new geographies? 

 

<<Scott R. Ward, Chairman, President & Chief Executive Officer>> 

 

Yes. The peripheral market outside the United States is actually a rather nascent market, largely 

because the patient population has not yet aggregated or concentrated. There aren't common 

mechanisms of care for patients that have peripheral arterial disease in many of the larger 

markets around the world. For example, in China amputation is still the standard-of-care. So 

there is market development work that's necessary to train and educate the medical community 

on the fact that amputation does not have to be the only option, but in fact you can revascularize 

these patients and really prevent amputations from occurring and make a major difference in 

improving the socioeconomic fabric of many of these cultures. 

 

So it’s a looming epidemic outside the United States and it's a very large and underpenetrated 

market. Now, when we launch outside the United States in peripheral, when I say we've 

launched in Southeast Asia and Middle East, Africa and in Europe, I should be a little bit careful 

about that because it's something we're launching to these geographies. We're actually launching 

to physicians, to accounts that already have adopted atherectomy and have already adopted a 

more aggressive approach to revascularization for peripheral arterial disease. 

 

So we're going to very specific accounts, where we can access a much quicker at market entry, 

but also a more rapid growth profile at each of our accounts. So we're not going in and coming to 

a physician, de novo and saying, hey, you should start a peripheral arterial disease practice. In 

Japan, which is a very large market and its where we have launched coronary. We are in 

conversations with the PMDA there and expect to have an agreement with them probably 

sometime in this coming fiscal year in terms of the design and conduct of our clinical trial to 

prove the use of orbital atherectomy and peripheral arterial disease in Japan. 

 

Japan, I think is a very important marketplace, largely because even in peripheral they perform a 

lot of imaging. And as a result, they're very knowledgeable about the amount of calcium that’s 

present and the fact that it has to be treated. 

 

<<Jayson Bedford, Analyst, Raymond James & Associates, Inc.>> 

 

So what is the timeline for peripheral in Japan? 

 

<<Scott R. Ward, Chairman, President & Chief Executive Officer>> 

 

So peripheral in Japan, we'll start that clinical study let's say in the course of the next 12 months. 

And then there'll be a couple of years after that before the peripheral indication gets approved. 

And coronary was approved as you know in February of last year. 

 

<<Jayson Bedford, Analyst, Raymond James & Associates, Inc.>> 

 



Yes. And internationally on the peripheral side, is the gating factor here reimbursement and just 

the ability to pay? 

 

<<Scott R. Ward, Chairman, President & Chief Executive Officer>> 

 

Yes. That's a great point. I mean, the economics have been slow to develop outside the United 

States as well, if we think about Europe, certainly an important barrier to entry there is 

reimbursement. And that's where, of course we go to various specific accounts who have already 

established a practice in a history of acceptable reimbursement in those segments. 

 

<<Jayson Bedford, Analyst, Raymond James & Associates, Inc.>> 

 

Okay. And just for context the $500 million peripheral market that you mentioned earlier, that 

includes a little bit of international… 

 

<<Scott R. Ward, Chairman, President & Chief Executive Officer>> 

 

That’s mainly the United States. 

 

<<Jayson Bedford, Analyst, Raymond James & Associates, Inc.>> 

 

It's mainly U.S. 

 

<<Scott R. Ward, Chairman, President & Chief Executive Officer>> 

 

Yes. I would say it's all U.S., I mean the $500 million is really reflective of the markets we're in 

today, which is the U.S. market. 

 

<<Jayson Bedford, Analyst, Raymond James & Associates, Inc.>> 

 

Any ideas to the size of the international peripheral atherectomy market? 

 

<<Scott R. Ward, Chairman, President & Chief Executive Officer>> 

 

We don't get – as we've talked about, we do not get good granular data from our competitors, 

companies like Boston Scientific don't break out their atherectomy business, let alone the amount 

of business that they do in some of these geographies. It has proven to be relatively difficult to 

get a good understanding of the penetration of atherectomy in some of the smaller markets. 

Certainly, I think today the standard-of-care is still a plain old balloon angioplasty. 

 

And that is – that's an indication that we have our work cut out for us to do market development 

in these markets, but it also is a very large underpenetrated marketplace. 

 

<<Jayson Bedford, Analyst, Raymond James & Associates, Inc.>> 

 



Okay. Fair enough. Okay. Take home message on peripheral high single-digit unit growth 

international opportunity is still out there. 

 

<<Scott R. Ward, Chairman, President & Chief Executive Officer>> 

 

Yes, correct. 

 

<<Jayson Bedford, Analyst, Raymond James & Associates, Inc.>> 

 

Coronary, which is the other, let's call it 25%, 30% of the business coronary atherectomy. Can 

you just size that market in the growth profile? 

 

<<Scott R. Ward, Chairman, President & Chief Executive Officer>> 

 

Yes. So, once again, this has also been historically principally a U.S. market, although a growing 

market in Japan, probably about $100 million in size, smaller market, highly focused. Patients do 

aggregate because you're treating now a very complex coronary artery disease. We have about 

55% market share, revenue market share in the U.S., our product is used once again to – at 

various specific sites for patients that either are surgical turndowns or patients that have complex 

coronary artery disease and are generally quite difficult to treat. 

 

<<Jayson Bedford, Analyst, Raymond James & Associates, Inc.>> 

 

Okay. This has always struck me as a bit of a strange market and that historically coronary 

markets race out and are typically much more – much quicker to develop. Here we're looking at 

peripheral atherectomy as a $500 million market, coronary as $100 million market. Why is that 

the case? And if there is so much calcification out there in the coronaries, why is an atherectomy 

being used more? 

 

<<Scott R. Ward, Chairman, President & Chief Executive Officer>> 

 

Yes. A great question, which we are working hard to change, they’re reviewing the literature, 

you would say that probably somewhere on the order of 10% to 20% of patients that have a 

percutaneous coronary intervention or PCI actually have severely calcified coronary arteries. So 

it's a large percentage of the overall population of patients. However, if you look at the 

combination of orbital atherectomy and rotational atherectomy, there is only about 4% 

penetration. 

 

So there's a large opportunity to increase the penetration in this marketplace. Once again, it's 

going to come back to evidence and education. And so we are conducting our ECLIPSE clinical 

trial to demonstrate really to do a class one study that can demonstrate that we can both access 

those lesions and expand the lesion and improve stenting. And then, we have to get out and 

really train and educate physicians on how to perform these procedures. Drug-eluting stents, 

when bare metal stents were available in the 2090s, people got really good at vessel preparation, 

because they knew and I don't like what we just talked about in peripheral. They knew that they 



had to get a larger – that the larger lumen they started with would be a larger lumen to end with. 

And so they got – really they paid great attention to it. 

 

Then along came the first generation of drug-eluting stents, people paid a little less second 

generation, third generation and it began just to appear as though you're really didn't have to 

worry about vessel prep, it could drop in these drug-eluting stents and they would kind of cure all 

ills until they realize of course, that if you have a malapposed stent, if you have stents that have 

not formed perfectly against the vessel that indeed you can get – you'll have worse outcomes. 

 

A number of clinical trials were performed, DAP, DES in particular that demonstrated that 

clearly when calcium was present, patients still had 20% to 25% target vessel failure, which is, 

that means that after 12 months that lesion failed again and the patient had a restenosis, that then 

reenergized everybody around, okay, now what are we doing about vessel prep? And so we've 

seen that renew in the past several years now, the past few years in particular, where physicians 

now are very focused on really preparing that vessel, removing the calcium from the lumen, 

breaking up the calcium that's present in the medial space of that vessel, getting a larger stent 

place and ultimately really allowing that drug-eluting stent to do its work and getting better 

outcomes. 

 

So that is – it’s that generating the evidence to support that, and then educating physicians on 

performing these procedures, that's so critically important to move that penetration up. We think 

that with ECLIPSE and the results from ECLIPSE, we can double or triple that penetration rate. 

 

<<Jayson Bedford, Analyst, Raymond James & Associates, Inc.>> 

 

What is pre-ECLIPSE? What is the underlying growth rate here of coronary atherectomy 

market… 

 

<<Scott R. Ward, Chairman, President & Chief Executive Officer>> 

 

It’s in the – it has been sustained in the mid-teens, it's not necessarily linear in that regard, but we 

have seen over the past several years since we've launched the product we've sustained right in 

that mid-teen growth rates right around 15%. 

 

<<Jayson Bedford, Analyst, Raymond James & Associates, Inc.>> 

 

And that's the expectation going forward. 

 

<<Scott R. Ward, Chairman, President & Chief Executive Officer>> 

 

And that is our expectation going forward. We think we can continue to sustain that growth rate 

with the data and the evidence that we have and we've done – we’ve proven that and done very 

well with it, but we think ECLIPSE can accelerate there. 

 

<<Jayson Bedford, Analyst, Raymond James & Associates, Inc.>> 

 



And remind me, when does ECLIPSE readout? 

 

<<Scott R. Ward, Chairman, President & Chief Executive Officer>> 

 

So we have just over 900 patients enrolled in ECLIPSE now, it's a 2000 patient clinical trial. We 

would anticipate completing enrollment in that trial over the course of the next 18 to 24 months. 

The – our study there has two primary end points, the first is an acute end point, which is 

minimum stent area. So how much larger did we create a larger lumen. And the second is target 

the vessel failure at 12 months. The first end point we will know at the completion of patient 

enrollment, the second will be 12 months later. 

 

<<Jayson Bedford, Analyst, Raymond James & Associates, Inc.>> 

 

Okay. 

 

<<Scott R. Ward, Chairman, President & Chief Executive Officer>> 

 

Long answer, the readout on the… 

 

<<Jayson Bedford, Analyst, Raymond James & Associates, Inc.>> 

 

Couple of years. 

 

<<Scott R. Ward, Chairman, President & Chief Executive Officer>> 

 

Couple of years on primer and acute, probably three years on the clinical end point. 

 

<<Jayson Bedford, Analyst, Raymond James & Associates, Inc.>> 

 

Okay. Japan by our math, you've kind of gone from $2 million to $4 million in sales. Is there an 

inflection coming or how do you see that growth profile? 

 

<<Scott R. Ward, Chairman, President & Chief Executive Officer>> 

 

Actually I'm really pleased with the launch in Japan. In Japan we’re restricted from doing direct 

customer education. Really the Japan marketplace requires peer-to-peer education. And so 

anytime that you do that, you have kind of this geometric expansion in Japan, when you launch 

and introduce any new product because you start with a few physicians that participate in the 

clinical trials, they each train a few, who train a few, who train a few. And so you're right, you do 

get to a particular inflection point, but I think we're arriving at right about now where we're 

starting to really now see our growth in Japan begin to ramp up. 

 

And I think as we look over the course of the next 12 months, I would say this fiscal year by the 

end of FY 2020 now we're just finishing 2019. So FY 2020 starts July 1st by the end of that year, 

let's say a year from now, we probably will have – I would estimate we could have 20% market 



share in Japan. So good growth in Japan, really pleased with how that market is developing. And 

not too surprised by that, and because of the Japanese physicians focus on imaging. 

 

<<Jayson Bedford, Analyst, Raymond James & Associates, Inc.>> 

 

And just – you mentioned 20% share, what's the denominator? What is the size of that market? 

 

<<Scott R. Ward, Chairman, President & Chief Executive Officer>> 

 

Yes. Once again, Boston probably doesn't report that out, but we would probably estimate that 

there is probably 10,000 units a year in Japan. 

 

<<Jayson Bedford, Analyst, Raymond James & Associates, Inc.>> 

 

Okay. And then I guess just we're bumping up against the time here, you've given fiscal 2021 

goals of what $300 million to $350 million? 

 

<<Scott R. Ward, Chairman, President & Chief Executive Officer>> 

 

Yes. Fiscal… 

 

<<Jayson Bedford, Analyst, Raymond James & Associates, Inc.>> 

 

Fiscal 2021, I think, kind of implies mid-teens growth, you've got high single digit growth on 

peripheral atherectomy, coronary atherectomy kind of mid-teens. So you have a pocket from 

international, a pocket from new products, which will have the bigger impact, new products or 

international? 

 

<<Scott R. Ward, Chairman, President & Chief Executive Officer>> 

 

I think this year, I think as we look at this coming year, it'll be international. I think our 

international business is really performing quite well and coming along. We will see continued 

growth from new products, but we won't be launching our peripheral balloons. So we've 

launched coronary balloons, we've launched wires, we've launched catheters, our teleport 

microcatheter, but our peripheral balloons we’ll launch at about a year from now. And so that 

will create kind of the next inflection point in new product growth, will be coming about a year 

from now late in fiscal year 2020. 

 

<<Jayson Bedford, Analyst, Raymond James & Associates, Inc.>> 

 

In terms of additional partnerships, OEM partnerships, is that something that we should expect 

over the next year? 

 

<<Scott R. Ward, Chairman, President & Chief Executive Officer>> 

 



I think we'll continue to seek out OEM partnerships, where companies do a much better job than 

we would do it, producing product like wires, we'll continue to work with OEMs. Our 

distribution relationship with OrbusNeich, we sell their balloons and catheters in the United 

States, they sell our products outside of the United States with the exception of Japan, where we 

distribute through a company called Medikit. I think that, that's pretty stable, I don't expect that 

to change. Those are – both Medikit and OrbusNeich are five plus year types of agreements and 

those are stable and pretty much in place. 

 

We may be doing some additional OEM work when we bring in products or do tuck-in 

acquisitions, where we can bring in products that will also allow us to accelerate our growth. 

 

<<Jayson Bedford, Analyst, Raymond James & Associates, Inc.>> 

 

Okay. I think that's it. I apologize, is there any quick questions out there? I apologize for not 

asking earlier? Nope. Okay. 

 

<<Scott R. Ward, Chairman, President & Chief Executive Officer>> 

 

Okay. Thank you. 

 

<<Jayson Bedford, Analyst, Raymond James & Associates, Inc.>> 

 

With that I appreciate the time. Thanks so much. 

 

<<Scott R. Ward, Chairman, President & Chief Executive Officer>> 

 

Thank you. 


