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Disclaimer
• The information provided in this presentation pertaining to Median Technologies SA . ("Median" or the "Company"), its business assets, strategy and operations is for general informational purposes only and is not a formal offer to sell or a 

solicitation of an offer to buy any securities, options, futures, or other derivatives related to securities in any jurisdiction and its content is not prescribed by securities laws. Information contained in this presentation should not be relied 
upon as advice to buy or sell or hold such securities or as an offer to sell such securities. This presentation does not take into account nor does it provide any tax, legal or investment advice or opinion regarding the specific investment 
objectives or financial situation of any person. While the information in this presentation is believed to be accurate and reliable, Median and its agents, advisors, directors, officers, employees and shareholders make no representation or 
warranties, expressed or implied, as to the accuracy of such information and Median expressly disclaims any and all liability that may be based on such information or errors or omissions thereof. Median reserves the right to amend or 
replace the information contained herein, in part or entirely, at any time, and undertakes no obligation to provide the recipient with access to the amended information or to notify the recipient thereof.

• Neither Median nor any of Median’s representatives shall have any liability whatsoever, under contract, tort, trust or otherwise, to you or any person resulting from the use of the information in this presentation by you or any of your 
representatives or for omissions from the information in this presentation. Additionally, the Company undertakes no obligation to comment on the expectations of, or statements made by, third parties in respect of the matters discussed 
in this presentation. 

• This presentation is intended only for persons who (i) have professional experience in matters relating to investments within the meaning of "investment professionals“ as defined, (ii) to whom an invitation or inducement to engage in 
investment activity in connection with the issuance or sale of securities may be lawfully communicated to or caused to be communicated to (all such persons together being referred to as “Qualified Persons"). This presentation is intended 
for Qualified Persons only and cannot be given to persons who are not Qualified Persons. Any investment or investment activity to which this presentation refers is permitted for Qualified Persons only and will be denied to any other 
person.

• Certain information in this presentation and oral statements made in any meeting are forward-looking and relate to Median and its anticipated financial position, business strategy, events and courses of action. Words or phrases such as 
"anticipate," "objective," "may," "will," "might," "should," "could," "can," "intend," "expect," "believe," "estimate," "predict," "potential," "plan," "is designed to" or similar expressions suggest future outcomes. Forward-looking 
statements and financial projections include, among other things, statements about: our expectations regarding our expenses, sales and operations; our future customer concentration; our anticipated cash needs, our estimates regarding 
our capital requirements, our need for additional financing; our ability to anticipate the future needs of our customers; our plans for future products and enhancements of existing product or services; our future growth strategy and 
growth rate; our future intellectual property; and our anticipated trends and challenges in the markets in which we operate. Forward-looking statements and financial projections are based on the opinions and estimates of management at 
the date the statements are made, and are subject to a variety of risks and uncertainties and other factors that could cause actual events or results to differ materially from those anticipated in the forward-looking statements and financial 
projections. Although we believe that the expectations reflected in the forward-looking statements and financial projections are reasonable, there can be no assurance that such expectations will prove to be correct. We cannot guarantee 
future results, level of activity, performance or achievements and there is no representation that the actual results achieved will be the same, in whole or in part, as those set out in the forward-looking statements and financial projections.

• By their nature, forward-looking statements and financial projections involve numerous assumptions, known and unknown risks and uncertainties, both general and specific, that contribute to the possibility that the predictions, forecasts, 
projections and other forward-looking information will not occur, which may cause the Company's actual performance and financial results in future periods to differ materially from any estimates or projections of future performance or 
results expressed or implied by such forward-looking statements and financial projections. Important factors that could cause actual results to differ materially from expectations include, but are not limited to: business, economic and 
capital market conditions; the heavily regulated industry in which the Company carries on business; current or future laws or regulations and new interpretations of existing laws or regulations; legal and regulatory requirements; market 
conditions and the demand and pricing for our products; our relationships with our customers, developers and business partners; our ability to successfully define, design and release new products in a timely manner that meet our 
customers' needs; our ability to attract, retain and motivate qualified personnel; competition in our industry; competition; technology failures; failure of counterparties to perform their contractual obligations; systems, networks, 
telecommunications or service disruptions or failures or cyber-attack; ability to obtain additional financing on reasonable terms or at all; our ability to manage risks inherent in foreign operations; litigation costs and outcomes; our ability to 
successfully maintain and enforce our intellectual property rights and defend third party claims of infringement of their intellectual property rights; our ability to manage foreign exchange risk and working capital; and our ability to manage 
our growth. Readers are cautioned that this list of factors should not be construed as exhaustive.

• The forward-looking statements and financial projections contained in this presentation are expressly qualified by this cautionary statement. Except as required by law, we undertake no obligation to update or revise publicly any forward-
looking statements, whether as a result of new information, future events or otherwise, after the date on which the statements are made or to reflect the occurrence of unanticipated events. Readers are cautioned not to place undue 
reliance on forward-looking statements or financial projections. Prospective investors should not construe the contents of this presentation as legal, tax, investment or other advice. All prospective investors should make their own 
inquiries and consult their own advisors as to legal, tax, investment, and related matters concerning an investment in the securities of the Company.
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The mission
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Median’s mission is to push the boundaries of what imaging 
technology and AI can achieve to help develop the next generation 

treatments with the potential to save and improve the lives of 
millions [cancer patients]

Median’s mission is to push the boundaries of what imaging 
technology and AI can achieve to help develop the next 

generation treatments with the potential to save and improve 
the lives of cancer patients
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Image processing and AI to the whole patient journey
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iCRO
BU

iBiopsy®
BU

Imaging solutions 
and services for 
oncology trials 

Pushing the boundaries of what 
imaging technology and AI can 

achieve to help develop the 
next generation treatments for 

precision medicine

DRUG DEVELOPMENT 
Improve and optimize 

the assessment of 
new cancer drugs 

in clinical trials

PATIENT CARE
Improve screening, 

diagnosis and 
monitoring standards 

of cancer patients



iBiopsy® Business Unit
The Imaging Phenomics Platform
Leveraging cutting edge AI, Omics platform to 
provide insights into novel therapies and 
treatment strategies for precision medicine
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$70b by 2020
$141.7b by 2026
The medicine of tomorrow 
will be personalized and 
predictive [3]

A fast changing landscape – Facts and figures
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Cancer
Is the second leading cause 
of death globally [1]

Immuno-oncology
Is the big hope. However, 
most new immuno-oncology 
treatments only have about 
20% responders [2]

AI for medical 
imaging: $2b by 
2023 [4]

>2b imaging 
exams per year
Most will have an AI post-
processing component in the 
future

Medical images
Are key in the entire cancer 
patient journey

The data driven 
companies
In 2018 a new breed of data 
driven technology (-omics) 
companies have emerged

Sources
[1]WHO Cancer fact sheet – Sept. 2018: https://www.who.int/news-room/fact-sheets/detail/cancer
[2] https://www.hopkinsmedicine.org/inhealth/policy-briefs/immunotherapy-precision-medicine-action-policy-brief.html

[3] https://bisresearch.com/blog/strategic-evaluation-precision-medicine/
[4] https://www.signifyresearch.net/medical-imaging/ai-medical-imaging-top-2-billion-2023/

Corporate Presentation | 39th Annual Health Care Conference, Cowen & Co. | Boston, USA

https://www.who.int/news-room/fact-sheets/detail/cancer
https://www.hopkinsmedicine.org/inhealth/policy-briefs/immunotherapy-precision-medicine-action-policy-brief.html
https://bisresearch.com/blog/strategic-evaluation-precision-medicine/
https://www.signifyresearch.net/medical-imaging/ai-medical-imaging-top-2-billion-2023/


Unmet medical needs
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Unlocking the potential of precision medicine in oncology

Imaging

Phenomics

Omics 

Data 
Analytics

Artificial 
Intelligence

Precision 
Medicine

Machine
Learning

Immuno
Oncology

In order to develop drugs that can target specific patient 
profile it is vital to have novel non-invasive biomarkers that 
can:

• Analyze the heterogeneity of the tumoral landscape

• Identify hot, altered and cold tumors

• Map the complex tumor microenvironment (TME)
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Capitalize on the changing landscape
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Our Business
Median Technologies is uniquely positioned on two business sectors: empowering clinical decision 
making and biopharma drug innovation

Our Technology
Extracting the outmost meaningful and visual signatures from medical images based on disruptive and 
unique Artificial Intelligence approach to meet the promise of precision medicine

• Best-in-class data science & artificial intelligence technologies to leverage the power of Imaging 
Phenomics improving current treatments and enhance precision and repeatability of diagnostics

• Outstanding collaborations with Academic Institutes and Key Opinion Leaders
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Context for biopharma

Lack of adequate biospecimen is limiting the accuracy of 
the whole TME assessment 

Lack of non invasive method to monitor immune 
parameter changes in the course of the disease. 

Blood evaluation is a poor surrogate of what happen in 
the TME 

Inter-patient genomic and immune system variability 
contribute to tumor heterogeneity and disease 
progression.

Corporate Presentation | 39th Annual Health Care Conference, Cowen & Co. | Boston, USA9

Current limitations of immune monitoring
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Source: National Cancer Institute (NCI)

Visuals online

3|



iBiopsy® platform
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Proprietary & patented cloud-based AI technology

CyberScan® performs real-time similarity searches of millions of 
indexed phenotypes against a target patient phenotype

Sherlock® is the inferencing engine which provides 
advanced data analytics, clustering and deep learning 

to support the detection of abnormal pathology

Platform Components

Phenotype 
image 

database

Automated Indexing (offline)

Imaging 
Features 

extraction & 
clustering

Phenotype 
signature 
database

Real-Time Search (online)

User 
Request

Phenotype Signature 
and Profile Matching

Most similar phenotypes 
from reference database 
are returned to the user

iBiopsy® gathers rich know-how from unsupervised learning, automatic and 
asynchronous image features extraction, learning, lesion identification, scalable indexing 
and retrieval for disease prediction and monitoring



Comparing phenotypic signatures for treatment
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Comparison

Target (patient) 
Signature

Responder signature 
phenotype

Patient x

Source: Approaches to treat immune hot, altered and cold tumours with combination 
immunotherapies - Jérôme Galon and Daniela Bruni – Nature Review Drug Discovery  - 9 January 
2019
https://www.nature.com/articles/s41573-018-0007-y

https://www.nature.com/articles/s41573-018-0007-y


Hepatocellular Carcinoma (HCC)
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Clinical Context for HCC

• HCC is the most frequent primary form of liver 
cancer and the fourth most deadly tumor 
globally [1] 

• There is an unfavorable prognosis when 
diagnosed at a late stage and the current 
systemic treatment strategy in advanced tumor 
stage remain limited [2]

Sources: 
[1] WHO Cancer Fact sheet , Sep. 2018 - https://www.who.int/news-room/fact-sheets/detail/cancer
[2] Systemic treatment for hepatocellular carcinoma: Still unmet expectations – World J Hepatol 2017 Jan 18; 9(2): 
80–90. https://www.ncbi.nlm.nih.gov/pmc/articles/PMC5241532/

iBiopsy® for HCC

• Demonstrate the ability to use advanced AI methodologies and large scale clinical data registries to accurately 
identify the specific HCC subtypes to better diagnose and predict patient outcome

• Identify appropriate patient populations, who might respond to therapy so as to bring right treatments to the right 
people

• Acquire a large (several thousand patients) CDR in order to validate candidate phenotype signatures of HCC tumor 
subtypes

https://www.who.int/news-room/fact-sheets/detail/cancer
https://www.ncbi.nlm.nih.gov/pmc/articles/PMC5241532/


Hepatocellular Carcinoma (HCC)
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iBiopsy® similarity search on HCC lesions



Mapping the Phenotype
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Patient 
Care

Drug 
Development

Biomarker 
Research

• Inform treatment decisions 
based on the real world 
evidence

• Select patients for targeted 
therapies

• Monitor patients under 
treatment

• Predict patient prognosis or 
outcome

• Predict responders for IO 
drugs

• Select and target patients for 
clinical trials

• Study biomarkers

Correlate imaging 
biomarkers with 

other markers such 
as pathology, gene 
expression, liquid 

biopsies

• Subscription-based revenue from 
healthcare institutions, physicians, and 
biopharma companies accessing the 
platform

• Biomarker/companion diagnostic 
discovery with biopharmas

• Companion diagnostic royalties

Areas of applications Three revenue streams



Next steps

• Technological robustness & 
interpretability to empower clinical 
utility
– Enrichment of our liver description 

capabilities: Proprietary Outstanding Image 
Signatures without segmentation

– Extend Proof of concept to other indications 
than HCC such as lung cancer

• Pilot deployment and clinical 
validation

• Partnership policy: Biopharma, 
Patient Care, technology companies 
and Academia
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iCRO Business Unit
Imaging CRO solutions and services 
for oncology trials
• A powerful blend of Technology, Science and Service 

• iSee®, a unique imaging solution for clinical trials based on 

proprietary technology

• A team of talented and dedicated people based in Europe, 

the US and China
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Imaging CRO solutions and services
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Bringing more meaning to image data: iSee® demo



iCRO focus on the high growth Chinese market

• Chinese market is experiencing an extremely strong growth: 
Chinese biopharmas have been able to raise substantial 
amounts of funding for clinical trials through successful IPO’s 

• There are no legacy or established relationships between 
Chinese biopharmas and local or international iCROs
competing with Median

• Biopharma companies are craving for quality and Median is 
experiencing a strong market penetration by demonstrating a 
high quality of customer service. 
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The reasons behind our success in China

2016 2017 HY1 2018 HY2 2018

China EU / US

Order backlog progression (€m)

2016 1

2017 1

2018 – HY1 3

2018 – HY2 9

Signed Clinical trials # -
Chinese sponsors

16.04

22.47
21.45

23.76



iCRO Business: our plan for 2019 and beyond

• US and EU:
– Develop partnerships to grow further & faster 
– favor an indirect sales model 
– Encourage repeat business

• China: 
– An amazing potential

› China became the 2nd largest national pharmaceutical market, worth 
$123bn in 2017, $160bn in 2021 [1]

› R&D spending in China is expected to reach $29.2bn in 2021 [2]

› Immunotherapy trials increase from 25% of total trials in 2016 to 
near 50% in 2018 [3]

– Our plan is to develop a Chinese based entity delivering locally 
focused iCRO services and operations to the Greater China 
market
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Breakeven and sustainable business in 2019

Sources: 
[1] CNBC
[2] China Contract Research Organization(CRO) Industry Report, 2017-2021
[3] http://www.chinadrugtrials.org.cn, on-going trials in 2017

Phase Amount %

I 395 34.5%

II 185 16.16%

III 320 27.95%

IV 35 3.06%

BE 1 0.09%

Other 209 18.25%

Total 1,145 100%

1,145 Trials with 71 indications[3]

Top 3 indications: NSCLC (211), Solid Tumor (144), Breast Cancer (104) 

74% are conducted by domestic biopharmas

Domestic/Global Amount %

Domestic 848 74.06%
Global 263 22.97%

Unknown 34 2.97%
Total 1,145 100%

http://www.chinadrugtrials.org.cn/


Financial highlights
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Financial Highlights
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As of Dec. 31, 2018 - Preliminary Full Year 2018 Unaudited Financial results as released on Feb. 7, 2019  
Full audited Financial results to be released on April 11, 2019

Cash & cash equivalents:
€12.7m

Order backlog: 
€23.7m
+10.8% against June 30, 2018
Almost 40% of the order backlog from 
China orders

Revenues: 
€6.3m
Even though 2018 company’s revenues were 
€6.3m, a decrease of 17.5% compared to 2017, the 
iCRO business is now not only stable but should 
see strong growth through conversion of it 
increased backlog and as part of this its focus on 
the Chinese market.

Cash burn: 
HY1: €9.8m - HY2: €5.8m
The strategic restructuring into two business units 
and an increased focus on high growth and 
profitable markets has enabled the cash burn to 
decrease substantially during the second semester 
of 2018. Excluding exceptional charges related to 
the company’s organizational changes, the cash 
burn would have decreased even more.



Take away messages
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Median Technologies
An attractive investment

Leader in Imaging 
Phenomics

Deep and diverse customer & strategic 
relationships comprised of top pharma, 
biotech's, other Omics, major 
technology companies and leading 
hospitals

Diverse revenue base 

First-mover advantage with 
AI technology in medical 
imaging for the 
development of non 
invasive biomarkers to 
support IO drug 
development and patient 
monitoring

Consistent focus on process 
and productivity leverage 

Long-term consistent 
financial performance

Serving an attractive and 
growing market, focusing 
on high growth profitable 
business segments for our 
iCRO business in China
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Thank you!

Our Core Values
Leading innovation with purpose
Combine the spirit of innovation with our passion and conviction to 

help cure cancer and other debilitating diseases.

Committing to quality in all we do
Be dedicated to quality in everything we do. Quality begins with us 

and we are committed to it.

Supporting our customers in achieving their goals
Listen to the needs of our customers and help make their goals our 

goals through our innovation, imaging expertise, superior services 

and quality solutions.

Putting the patient first
There is a person at the other end of the images we analyze who is 

counting on us to do everything we can to help make them healthier. 
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