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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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Early Diagnosis Saves Lives

We are helping conquer cancer and 
fibrotic diseases by extracting 
powerful clinical insights from 
patients’ medical images.

Our strength is our people: 230+ highly qualified 
professionals in the US, Europe and China, 25+ 
nationalities.

Our growth is powered by proprietary AI, computer 
vision and signal processing technologies, strong KOL 
connections, and medical, scientific, technology 
partnerships.

With iBiopsy®, our AI-powered imaging platform for 
the development of Software as Medical Device, we 
help enable clinicians to diagnose patients earlier. We 
intend to launch our iBiopsy® Lung Cancer Screening 
SaMD in the US in 2024.

Our iCRO imaging solutions and advanced Imaging Lab 
offer help our 80+ biopharma clients drive their 
oncology clinical studies toward successful approval, 
using AI-driven image insights.



AI-Powered Imaging and Data-Driven Approaches 
Are Redefining the Entire Patient Journey
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• Select early-stage patient

• Discover predictive 
imaging biomarkers

• Extract drug efficacy data

• Streamline the clinical 
process 

• Develop noninvasive, early-
stage diagnostic solutions 

• Market SaMDs for routine 
clinical use

• Develop companion diagnostics

Adding more 
value to oncology 

trials

Providing more 
accurate 

AI-driven diagnosis

Generating more 
AI-driven data 
for oncology

drug development



Executive Committee
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Jean-Christophe

Montigny
Chief Financial Officer

Yan Liu

Chief Medical Officer

Thomas 
Bonnefont
Chief Operating  & 
Commercial Officer

iBiopsy®

Nicolas Dano

Chief Operating Officer

iCRO

Fredrik Brag

CEO & Founder



Board of Directors
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Bringing significant industry, medical, financial and strategic expertise 
to the company

Oran Muduroglu
Chairman

Fredrik Brag
Director

Kapil Dhingra
Director

Oern Stuge
Director

Tim Haines
Director



Strong Business Momentum
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As of December 31, 2022 (*)
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Order backlog evolution 
2019-2022 (m€)

2022 revenue at €23.8M

• An increase of 16% compared to 
2021 revenue (€20.5M).

Order backlog at €60.8M

Cash and cash equivalents at 
€21.5M

Nota: company revenue comes from the iCRO activity, as 
iBiopsy® doesn’t generate revenue at this stage (R&D)

(*) These numbers are unaudited



2023 & Beyond: Transformative Developments
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▪ Lung cancer is the N°1 killer of all cancers with 94% mortality at 
5 years for late stage which is the case for most patients

▪ Lung Cancer is curable when diagnosed in stage 1

▪ In March 2023, we announced breakthrough results for our
Lung Cancer Screening (LCS) CADe/CADx SaMD with a sens. of 
96.5% at a spec. of 97.2% (malignant vs benign) 

▪ 14.5M are now eligible for imaging LCS in the US. EU countries 
have announced the launch of LCS programs in the coming 
years. European eligible population is 20M+ 

▪ A new CPT reimbursement code of $650 for quantitative CT 
tissue characterization is active

▪ The LCS TAM for Median is $10-20bn for the US & EU and could 
double with Asia

▪ We have similar programs for early diagnosis of IPN, liver 
cancer (HCC) and NASH

Growing penetration of AI imaging  

in patient care 

▪ Median core iCRO business is expected to grow significantly

▪ Pharma companies are operating a stage shift to treat early-
stage disease to increase chance of success

▪ AI Imaging is revolutionizing drug development through:

▪ Cancer detection & characterization

▪ Molecular status prediction

▪ Response predictions / Companion diagnostics

▪ Median Imaging lab can provide state of the art solutions

Growing penetration of AI imaging 

in the pharma industry
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iBiopsy®
Shifting the Early Diagnostic Paradigm with 
Artificial Intelligence

We are developing the next generation AI/ML tech-based 
Software as Medical Device (SaMD) to help: 
• Detect, diagnose & monitor early-stage lung and liver cancer patients
• Detect, diagnose & monitor early-stage NAFLD/NASH patients 



iBiopsy® Platform
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iBiopsy® leverages Median’s expertise and capabilities to design the most 
advanced AI/ML tech-based CADe/CADx SaMD

CADe/CADx SaMD

Medical device & 

Pharma  Landscapes

Regulatory, Marketing, 

Market access

Clinical development

Software Engineering 

Scientific and Technology 

expertise in signal/image 

processing, computer vision, 

AI & Data Science

• Create the next generation of

AI/ML CADe/CADx SaMD

portfolio

• Achieve unprecedented

accuracy

• Decrease false negative & false 

positive results

• Improve & save patients lives

• Reduce unnecessary 

procedures and healthcare 

spending



iBiopsy® Recent Landmark Events
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• Publications of significant 
scientific and clinical results for 
iBiopsy® LCS CADe/CADx SaMD

• Much stronger results vs liquid 
biopsies for early stages

• 5 presentations in major 
medical/scientific conferences 
(ESMO, RSNA, MICCAI, ECR)

• Creation of a prestigious Lung 
Cancer KOL advisory board

• Design of the LCS pivotal clinical 
studies 

• Clinical data acquisition:  first 
data in house since December 
2022

• Reader training initiation
• Finalized FDA Q-sub meeting, 

on trajectory for 510(k) 
clearance

• Preparation for CE Mark

We published breakthrough 
results & obtained endorsement 

from the medical community 

We prepared our pivotal clinical 
studies

We prepared the next steps

• Design of LCS SaMD market 
access

• CPT code in place for $650 that 
could be applicable to Median

• Many partnership discussions
• Launch of IPN program, 

increasing our lung cancer TAM
• Continued progress on IPN, 

HCC & NASH as per roadmap



iBiopsy® Integration in the Radiology Workflow
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iBiopsy® Total Addressable Market

Lung Cancer 
Screening

Incidental Pulmonary 
Nodules

HCC Detection and 
Diagnosis

NAFLD/NASH 
Detection and 
Diagnosis

Total Addressable 
Market

~$10-20bn ~$5-10bn ~$1-3bn ~$16-50bn

Market Facts N°1 Killer with 5% 
survival in late-stage 
vs 92% in stage 1

10M people in the US 
& EU monitored for 
 P ’s

N°3 killer, 3% survival 
at late stage

NAFLD prevalence of 
25% in the US &EU; 
NASH 3-5% of 
population

Target populations High risk smokers Incidental findings 
with detected nodules

At risk HCC patients 
with nodule (>=) 1 cm

NAFLD Patients

Target populations US: 14.5M (USPSTF)
EU T5: 22M (e)
Asia T3: 100M (e)

US: 5M (e)
EU T5: 5M (e)
Asia T3: 24M (e)

US: 2.3 (e)
EU T5: 7.4M (e)
Asia T3: 48.4M (e)

US: 90M (e)
EU T5:70M (e) 
Asia T3: 500M (e) 
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High opportunity across all indications



AI-based Software as Medical Device Landscape in 
the US

• The recognition of AI-SaMD value has translated:

• in specific temporally NTAP (new Technology Add-on Payment) reimbursement codes,

• in a growing number of AI imaging CPT (Current Procedural Terminology ) III codes.

• These CPT codes allow a national payment for medical procedures performed using FDA-

cleared AI-based Software as Medical Devices. Recently, specific CPT III codes for $650

have been created, for the reimbursement of AI imaging solutions for quantitative CT

tissue characterization (0721T/0722T), effective since July 1, 2022.
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iBiopsy® LCS: Setting the Bar in Lung Cancer Screening

• Nodule Level Performance

– AUC = 0.974
– Max Youden Index Operating Point   :

Sensitivity = 96.5 %
Specificity = 97.2 %

• Dataset
– Training (LIDC_IDRI + NLST): 7,687 patients (225 malignant) – 158,686 

Nodules

– Test (NLST): 2,176 Patients (independent from Train) - 37,257 Nodules
(172 malignant)

• Model: Combination of Deep Neural Networks 
(2D + 3D), 3D-Morphological and Radiomics features 
(Patents Pending)
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Lung nodule detection & characterization on all lung cancer stages

Receiver Operating Characteristic Test

Results presented at the European Congress of Radiology, March 1-5, 2023 
in Vienna, Austria - AIX Theater Industry Sessions: March 1 & March 2, 2023

Press release on February 28, 2023



Clinical Validation Plan: A Two Study Approach
Objective: Meet the regulatory requirements (USA, EU, etc) for End-to-End CADe/CADx
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“H    u h b          h   l           h iBiopsy ”

Statistical analysis
Compare Readers performance in evaluating and managing the patient with vs 

without the iBiopsy® report support.

360 Patients, 16 Readers 

• 360 total patients, 4-6 centers: 120 cancer, 240 benign

• 16 readers analyze each case with and without iBiopsy® Software

• Objectives:

› Demonstrate that iBiopsy® improves clinician performance in 
analyzing LDCT lung screening scans, reducing FPs and unnecessary 
follow-up procedures.

Multi-Reader Multi-Case Study

Test Arm

Viewer
Intended 

User
iBiopsy®

Control Arm

Viewer
Intended 

User

• 4-6 Centers, ≥294 cancer, ≥521 benign

• Objectives:

›  ssess software’s standalone performance in characterizing 
positive and negative patients.

›  ssess system’s standalone performance in detecting and 
characterizing malignant/suspicious nodules.

“H      d    iBiopsy ”

Cohort: 4-6 Centers in EU and the US
≥294 cancer, ≥521 benign

Statistical Analysis
Compared AI output- report based on suspicious and malignant findings - to the 

Radiologist Reference Standard.

iBiopsy® Software Image 
Analysis

› Automated analysis via AI CADe/x

Finding detection, segmentation 
localization and malignancy score. 
Report suspicious/malignant findings.

Reference Standard 
Generation

› Radiologist Identified nodules: 
location, segmentation, status 
(benign/malignant)

Standalone Performance Study
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2021 2022 2023 2024 2025
1ST Half 2nd Half 1ST Half 2nd Half 1ST Half 2nd Half 1ST Half 2nd Half 1ST Half 2nd Half

Lung Cancer 
Screening (LCS)

Lung Cancer 
Incidental 
Pulmonary 
Nodules

Liver Cancer 
(<2cm) De/Dx

Liver Disease
(NAFLD/NASH) 
De/Dx

CADe/CADx Development

Pivotal study protocol 
definition

Regulatory 
filling & review

CADe/CADx Development

FDA Q-

Sub  

Pivotal study 
protocol definition

Pivotal study 
execution

Regulatory filling & review

CADe/CADx Development

Pivotal study protocol 
definition

Pivotal study 
execution

Interactions with FDA (513g, Q-Subs)

CADe/CADx Development FDA 
Approval

iBiopsy® Lung & Liver SaMD suites roadmap

CE Mark

CE Mark

FDA 
Approval CE Mark

FDA Approval

CE Mark

Pivotal study protocol definition
Pivotal  study 
execution

Regulatory  filling & review

FDA 

Q-Sub 
Regulatory filling & review

FDA 
Approval

FDA Q-

Sub  

Pivotal study 
execution

2025+

2025+
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iBiopsy®: Strategy and Key Plans for 2023
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LCS SaMD pivotal 
clinical studies

1.
LCS SaMD 510(K) 
filing with FDA

2.
LCS SaMD Go to 
Market plans

Reimbursement & 
HE studies

3.

Continue to develop 
strategic relation-
ships with major LC 
clinical institutions & 
KOLs

4.
Develop a strategic 
partnership with a 
major market player 
for LCS SaMD
distribution

5.
Continued progress 
on IPN, HCC & NASH 
as per roadmap

6.

18
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iCRO
Adding more values to oncology clinical trials

and drug development programs

We provide our global biopharma customers:
• With key data on patient response from phases I to phases III,
• With Imaging Lab services, driving drug development success with 

transformative AI insights.



iCRO Landscape and Differentiators

Landscape

• The imaging CRO market size was valued at 
USD 1.5bn in 2021. The largest market 
segment is for oncology.

• On April 28, 2021, ERT and Bioclinica
closed their merger in a $7.8bn deal -> 
Clario

Competitive positioning and differentiators

• Median is the only oncology-focused 
imaging CRO with a global footprint and  
partners with global CROs

• Strong technology differentiators with our 
proprietary platform, iSee® and evolutions

• Unique AI competitive advantages through 
our Imaging Lab

www.mediantechnologies.com | March 2023 | Cowen & Co Annual Health Care Conference20

Competitive imaging CRO landscape:

Fragmented with 3 major players

All Therapeutic 
Areas

Oncology

Global

operations

Regional

operations

One TA-focused 
imaging CRO

Major players

Neurology 
& CNS



Imaging CRO Solutions and Services
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Bringing more meaning to image data: iSee®



iCRO Global Experience and Oncology Expertise
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As of December 31, 2022

Clients in the US 
and Europe55

20+ Clients in China, including 
the Top3 Chinese Biopharmas

32
Phase I
trials

Including

18
trials with

Immunotherapy

220
Oncology Studies

109
Phase II 

trials

Including

52
trials with

Immunotherapy

79
Phase III 

trials

Including

51
trials with

Immunotherapy

Supported  Regulatory 
Approvals 

Enrolled Patients

FDA Inspections, no   
findings
NMPA Inspections, no 
findings

Images Managed
130,000+

26,000+17

3

11

22

Cumulative contracted and less than 12-month awarded studies, since the 
beginning of the iCRO activity, and until December 2022



 maging Lab: Median’s added value in the Life  ycle 
of Drug Development
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Image Intelligence all along the Patient Journey & Drug Development Process

23



iCRO: Strategy and Key Plans for 2023
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Continue to scale & 
grow the core 
business

1.
Become preferred 
partner with 
additional large 
pharmas

2.
Strike major Imaging 
Lab deals with Top 
Pharma Companies, 
based on an Artificial 
Intelligence offer

3.

24
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Wrap Up messages - 2023 & 2024: 

Transformative developments

iBiopsy® Lung Cancer Screening AI-based CADe/CADx SaMD: 

• iBiopsy®LCS CADe/CADx pivotal study execution in 2023

• iBiopsy® LCS CADe/CADx expected FDA approval H1 2024

AI is very rapidly becoming a Must Have in drug development:

• Median to continue to scale & grow the iCRO core business 

• Strike major Imaging Lab deals with Top Pharma Companies, based on an 
Artificial Intelligence offer



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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