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 Highlights 

1. Revenue of 2022 reached $11.1m (up 109% YoY) 

2. 80% of revenue in 2022 were made up from

outside of Korea 

3. More than 2,000 customers using Lunit

INSIGHT worldwide, cumulatively 

4. 42% of top 45 general hospitals in Korea have

adopted Lunit INSIGHT MMG

Major Activities

Regulatory Approval 

Lunit INSIGHT CXR makes full-fledged

entry into the Taiwanese market with

TFDA nod

[2023.02] Lunit (hereinafter referred to as "the

Company") has obtained a manufacturing and

marketing license for its Lunit INSIGHT CXR from

the Taiwan Food and Drug Administration. After

obtaining a license for Lunit INSIGHT MMG in

August last year, the Company also received a

license approval for Lunit INSIGHT CXR within six

months. In July last year, the Company signed an

agreement with Cathay Life Insurance, Taiwan's

largest insurance company, to adopt Lunit

INSIGHT CXR to Cathay Life's underwriting

workflow, then in October, the Company was

selected as the Best Collaboration Case at the 1st

Fintech Taipei Awards 2022, which further raised

awareness of the products in Taiwan.

Sales Performance 

Continued strong revenue growth,

surpassing the revenue of $11 million in

2022

[2023.02] The Company recorded sales of

approximately $11.1 million in 2022, a 109%

increase from the previous year, which is a great

achievement as the Company became the first

Korean medical AI company to exceed $10 million

in sales. Overseas sales recorded approximately

$8.8 million, about 80% of total sales, proving

that the Company is successfully running global

business. In 2023, the Company expects to

continue a triple-digit growth by actively

participating in B2G business and expanding

product suites.

Lunit INSIGHT accelerates market

expansion with over 2,000 medical

institutions as customer

[2023.03] The number of organizations using

Lunit INSIGHT has exceeded 2,000 globally. 84%

of total customers were made up from outside of

Korea, more than doubling the number from the

same period last year, indicating that we are

rapidly gaining ground in overseas markets. The

Company demonstrated rapid commercialization

globally by showing that the number of

institutions using Lunit INSIGHT has kept growing

as follows. The Company had reached 500 in

June, 1,000 in October, and 1,300 by the end of

2022, and finally recorded 2,000 in the first

quarter of 2023.

Contracts 

Awarded contract to provide AI solution

to Dubai Academic Health Corporation,

UAE

[2023.02] The Company is pleased to announce

strategic partnership with Agfa HealthCare.

Following the partnership, the Company will

supply Lunit INSIGHT MMG, an AI solution for

breast imaging, to the Dubai Academic Health

Corporation (DAHC). The two companies have

completed the development of 'Agfa HealthCare

Enterprise Imaging', an integrated imaging

platform based on Lunit INSIGHT MMG, and the

solution has now been deployed in public

healthcare organizations across Dubai. The supply

to Dubai Academic Health Corporation, which

supports all healthcare organizations in Dubai,

paves the way to capture the Middle East, which

is expected to be one of the fastest-growing

regions in the global medical imaging market.

Intellectual Property 

U.S. patent for "Method of continual-

learning of data sets and apparatus

thereof"

[2023.02] This invention relates to an improved

Learning without Forgetting (LwF) method

proposed to solve the problem of Catastrophic

Forgetting, in which a neural network, an artificial

intelligence model, forgets past learning patterns

as learning continues. The Company believes that

this invention will contribute to strengthening the

competitiveness of products by learning to

minimize the phenomenon of forgetting past

learning patterns.

U.S. patent for "Method and system for

analyzing image"

[2023.03] In general, tissue slides are very large

images, and training an AI model by inputting all

pixels into a neural network greatly reduces the

speed and efficiency, so the invention relates to a

method for analyzing slide images using a graph

neural network (GNN) to efficiently predict high-

dimensional information. According to the

invention, training of a diagnostic AI model can be

performed quickly and efficiently using fewer

resources, and the amount of computation of the

diagnostic AI model can be reduced.

Research 

Presented 2 abstracts on Lunit SCOPE IO

at ASCO GI

[2023.01] The Company presented two abstracts

at the American Society of Clinical Oncology

Gastrointestinal Cancers Symposium (ASCO GI

2023) demonstrating the potential of Lunit

SCOPE IO product in hepatocellular and colon

cancer. In the first study*, which retrospectively

analyzed real-world clinical data from 177 patients

with hepatocellular cancer, the Company found

that in patients classified as "inflamed" by Lunit

SCOPE IO, taking Opdivo and Yerboy in

combination showed a superior therapeutic

benefit compared to the control group. A second

study** of 289 colon cancer patients who were

treated with curative surgery and adjuvant

chemotherapy demonstrated that the Lunit

SCOPE IO measuring patients' spatial distribution

of Tumor Infiltrating Lymphocyte (TIL) could

effectively predict their prognosis in colon cancer

including the recurrence.

* Artificial intelligence (AI)-powered immune

phenotyping to predict outcomes of immuno-oncology

(IO)-based regimens in hepatocellular carcinoma (HCC).

Hongjae Chon,  Chan Kim, Beodeul Kang, Jaekyung

Cheon,  Gwangil Kim, Chiyoon Oum, Seulki Kim,  Gahee

Park, Mohammad Mostafavi,  Mingu Kang, and Chan-

Young Ock

Journal of Clinical Oncology  2023 41:4_suppl, 601-601

** Artificial intelligence (AI) -powered spatial analysis of

tumor-infiltrating lymphocytes (TIL) for prediction of

prognosis in stage II-III resectable colon cancer.

Yoojoo Lim,  Songji Choi, Hyeon Jeong Oh,  Sanghoon

Song, Sukjun Kim, Heon Song,  Seonwook Park, Ji-Won

Kim, Jin Won Kim,  Jee Hyun Kim, Minsu Kang, Sung-Bum

Kang,  Duck-Woo Kim, Heung-Kwon Oh,  Hye Seung Lee,

and Keun-Wook Lee

Journal of Clinical Oncology  2023 41:4_suppl,  211-211

Showcased 3 oral presentations among 6

abstracts presented at ECR

[2023.03] The Company attended the European

Congress of Radiology (ECR) 2023, Europe's

largest radiology congress, and presented six

abstracts on Lunit INSIGHT. The abstracts

provided reliable data on accuracy in the breast

cancer detection of Lunit INSIGHT DBT and Lunit

INSIGHT MMG, and the ability of Lunit INSIGHT

CXR to differentiate between normal and

abnormal chest radiographs. In particular, three

abstracts, half of the presented abstracts, were

selected for Oral PT, emphasizing the academic

side of Lunit INSIGHT.

 Study Details 

RCT study on 'lung nodule detection rate'

using AI published in Radiology

[2023.02] A study*** showing that Lunit INSIGHT

CXR can significantly increase lung nodule

detection rate has been published in Radiology,

one of the most prestigious international journals

in the field of radiology. Radiology is SCI indexed

with a global impact factor of 29.146, and by

publishing study results in such a journal, the

Company was able to reliably express the efficacy

of Lunit AI.

RCT (Randomized-Controlled Trial) is a research

method in which subjects are randomly divided

into control and experimental groups for

comparison, and it is a highly recommended

experimental design method because it reduces

bias through random distribution, making the

experiment more objective and reliable. In

particular, as there has never been an RCT study

on 'Lung nodule detection using AI in chest X-ray

images' published in an academic journal before,

this study has attracted a lot of attention from

the academic community. The details of the study

published in Radiology are as follows. 

The study deals with 10,476 patients with chest

X-rays at the Seoul National University Hospital

Health Promotion Center from June 2020 to

December 2021. They were divided into two

groups to compare the detection rate and

sensitivity of lung nodules with Lunit's AI and

without it.

The study found that the detection rate of lung

nodules in the A group that used Lunit INSIGHT

CXR was 0.59% (31 out of 5,238), which was more

than twice as high as the detection rate of 0.25%

(13 out of 5,238) in the B group without AI.

The study also analyzed the sensitivity of lung

nodules on chest X-rays using CT scans and found

that the A group with Lunit's AI had a sensitivity

of 56.4%, which was higher than 23.2% of the B

group that did not use AI. In general, sensitivity is

the rate at which cancer is correctly detected in

patients who actually have cancer, so the higher

the sensitivity, the higher the performance of the

AI.

*** AI Improves Nodule Detection on Chest Radiographs

in a Health Screening Population: A Randomized

Controlled Trial

Ju Gang Nam, Eui Jin Hwang, Jayoun Kim, Nanhee

Park, Eun Hee Lee, Hyun Jin Kim, Miyeon Nam, Jong

Hyuk Lee, Chang Min Park, and Jin Mo Goo

Radiology 2023 307:2

Product 

Introduced a new product 'Guardant 360

TissueNext' with Guardant Health

[2023.02] Following the signing of a strategic

partnership with Guardant Health in the U.S., the

Company introduced the first new product in

collaboration with Guardant Health. The product

is the first portfolio of Guardant Health's

comprehensive cancer screening project,

"Guardant Galaxy," and is based on Lunit SCOPE

PD-L1 TPS. As Guardant Health is the No.1 liquid

biopsy company, securing 80% of all oncologists

in the U.S. using Guardant Health's products, the

Company believes that the joint product

introduction and continued collaboration will help

to expand our sales and customer network.

Lunit INSIGHT DBT to meet MDR CE

requirements and aim for the European

countries

[2023.03] Lunit INSIGHT DBT, an AI solution for

3D Breast Tomosynthesis(DBT) analysis, has met

the requirements of the CE marking under

Europe's latest Medical Device Regulation (MDR).

3D Digital Breast Tomosynthesis (DBT) features

that it can allow for more sophisticated imaging

compared to 2D mammography. The Company

expects to begin selling Lunit INSIGHT DBT

overseas in earnest. Meanwhile, Lunit INSIGHT

CXR and Lunit INSIGHT MMG products also

received MDR CE certification last year

responding to increased European sales

regulations proactively.

Events

Explored global business opportunities at

the J.P. Morgan Healthcare Conference

[2023.01] The Company participated in the J.P.

Morgan Healthcare Conference in the U.S. in

January. The Company had business meetings

with various global investors and pharmaceutical

companies and could feel their strong interest in

our business, products, and technology. As Lunit

INSIGHT DBT and Lunit SCOPE have been about

to start commercialization, the Company strives

to expand its global reach by conducting various

activities to explore business opportunities in the

U.S. and collaborate with global companies.

Established the European subsidiary

"Lunit Europe Holdings" to expand sales

aggressively

[2023.02] the Company has completed the Board

of Directors' resolution on the agenda to establish

a new subsidiary, Lunit Europe Holdings. It will be

wholly-owned by Lunit to increase its sales

network in Europe, and the Company is looking

forward to establishing additional partnerships

with global medical device companies through

this subsidiary. Meanwhile, at the RSNA held in

November last year, the Company presented the

results of a prospective study suggesting that

Lunit could improve inefficiencies caused by

double-reading (the practice of having two

radiologists read mammogram images) which is

being recommended in Europe, and this results

made Lunit get significant attention from the

medical community in Europe.

'Lunit SCOPE PD-L1 TPS' won 'CLIA

Certification' and got milestone of $1

million

[2023.03] the Company received $1 million as a

milestone upon completion of the mission in the

Business Agreement with Guardant Health. Lunit

SCOPE PD-L1 TPS, a product we developed at

Guardant Health's request to quantify PD-L1

expression in cancer patients, finally acquired

CLIA certification. With this certification, Lunit

SCOPE PD-L1 TPS can be sold through CLIA-

certified Labs, so the Company expects to start

commercialization and expand sales of the

product.

For investor relations inquiries, please contact ir@lunit.io. 

If you subscribe to IR news on the 'Investments' tab on

our homepage, 

You can receive the latest IR news and IR letters by

email.
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solicitation of an offer to buy any securities, and no part

of it may be relied upon as the basis for any contract,

commitment or investment decision.

Disclaimer

The information contained in this newsletter includes

data on specialized medical devices and is provided for

the use of healthcare providers and investors in Korea

and abroad. The product-related information provided

herein is based on the approval of the Ministry of Food

and Drug Safety (hereinafter referred to as "MFDS") and

is intended to provide domestic and foreign healthcare

providers and investors with information on the latest

trends related to Lunit Inc. (hereinafter referred to as

"the Company") and its products. The information

provided herein should be used for reference purposes

only, as approval requirements may vary by country.

Under no circumstances should this material be

construed as a substitute for medical advice or a

substitute for the practice of a healthcare provider, and

please note that patient care should be based on the

scope of a healthcare provider's license, professional

experience, and expertise. The Company does not

recommend the use of medical devices in any way not

authorized by the Ministry of Food and Drug Safety. In

addition, if this newsletter is used for purposes other

than those notified above, there may be problems under

the Medical Device Act and other related laws, so please

be careful to use the materials within the scope of the

specified purpose.

Lunit Inc. 

ir@lunit.io 
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