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� 1Q Highlights �

Record Revenue of KRW 83.1 Billion in 2025

: Overseas sales accounted for 92% of total revenue, while Lunit SCOPE sales

surpassed KRW 10 billion

Expanded Global Commercialization Footprint

: Began direct sales in Japan and partnered with CellCarta to accelerate AI-Enabled

Digital Pathology for CDx Programs

Awarded Malta’s National Breast Cancer Screening Program

: A seven-year contract marking the first adoption in a national screening program

within an EU member state

Expanded Clinical Evidence at ECR 2026 and AACR 2026

: Presented 21 abstracts at ECR 2026, including 13 oral presentations, and will

present 6 Lunit SCOPE abstracts at AACR 2026

Launched Rights Offering and 1-for-1 Bonus Issue

: Capital strategy aimed at strengthening financial stability and securing resources

for future growth investments

1. Major Activities

(1) Sales Performance

Record Revenue of KRW 83.1 Billion in 2025
Overseas Sales at 92%, Lunit SCOPE Sales Surpasses KRW 10.0 Billion

[Jan. 2026] Lunit (the “Company”) reported approximately KRW 83.1 billion in

consolidated revenue for 2025, representing 53% year-over-year growth. Overseas

sales reached approximately KRW 76.8 billion, accounting for 92% of total

revenue.

Profitability also continued to improve. Operating loss stood at KRW 83.1 billion, while

the loss-to-revenue ratio improved by 25 percentage points (pp). In December, the

Company achieved positive monthly EBITDA.

In the Oncology group, Lunit SCOPE grew 159% year-over-year, surpassing KRW

10.0 billion in revenue. Collaborations with global pharma and diagnostics leaders such

as Agilent, CellCarta, Labcorp, and Daiichi Sankyo were concentrated in the second half

of the year.

In the Cancer Screening group, the Company completed its integration with Lunit

International(formerly “Volpara”). This established a recurring revenue base centered

on SaaS. At the same time, the FDA approval process for Lunit INSIGHT Risk

progressed, further advancing the Company’s full-cycle breast health platform strategy

across diagnosis, risk prediction, and longitudinal follow-up.

(2) Partnership

Strategic Collaboration with CellCarta to Accelerate AI-Enabled

Digital Pathology for CDx Programs
Integrating Lunit SCOPE into CellCarta workflows to support biomarker strategy, quantitative image

analysis, clinical trial testing, and CDx readiness

[Mar. 2026] The Company entered into a strategic collaboration with CellCarta, a

global contract research organization (CRO), to accelerate the commercialization of

AI biomarker-based companion diagnostics (CDx). This collaboration expands on the

initial partnership established in September 2025 and is significant because it

integrates Lunit SCOPE into CellCarta’s global clinical workflow, establishing an

end-to-end framework for biomarker strategy development, quantitative

immunohistochemistry (IHC) analysis, immunophenotyping, clinical trial testing,

and CDx launch preparation.

 

Through this collaboration, the two companies aim to help pharmaceutical partners

move into clinical trials more quickly and accelerate CDx launches. In addition, they

plan to launch a real-world pilot program across global clinical settings, further

expanding the application of AI-based biomarker solutions throughout the clinical trial

process.

(3) B2G

Awarded a Seven-Year Contract for Malta’s National Breast

Cancer Screening Program
The First Adoption in a National Screening Program within an EU Member State

[Feb. 2026] The Company was selected as the provider in the Maltese government’s

public tender for its national breast cancer screening program. This is not a proof-of-

concept (PoC) project or a limited deployment, but rather a seven-year contract

under which the Company’s AI solution will be fully integrated into Malta’s

nationwide screening workflow.

 

This award marks the first official adoption of AI in a nationwide, population-based

breast cancer screening program in an EU member state. Building on its prior

participation in regional screening programs across Europe, including in the U.K.,

Germany, France, Italy, Spain, Sweden, Iceland, and Portugal, the Company has now

secured a national-level contract in Europe, laying the groundwork for additional national

tenders and broader market expansion across the region.

(4) Overseas Business

Launching a Direct Sales Structure in Japan Alongside a

Partnership Strategy
Strengthening Collaboration with Fujifilm and Expanding the Local Footprint through an Invitation to a

Japanese Government Forum

[Feb. 2026] The Company began direct sales in Japan through Lunit Japan, its

Japanese subsidiary established in 2025. Previously, sales in Japan had been driven

through a partnership with Fujifilm. Going forward, the Company plans to pursue a dual-

track strategy by maintaining partnership channels for the hospital market while directly

targeting segments with strong demand for AI solutions, such as screening and

teleradiology.

The Company continues to collaborate with Fujifilm. In February 2026, Fujifilm

launched the latest version of CXR-AID, the Company’s AI-powered chest X-ray

interpretation software, in Japan. Since its initial launch in 2021, the product has

been adopted by more than 4,000 medical institutions in Japan and has been

upgraded to detect 10 abnormalities.

Meanwhile, the Company was invited to the 2026 SaMD Forum hosted by Japan’s

Ministry of Economy, Trade and Industry (METI) as one of three leading global medical

AI companies. This marked the first official invitation the Company had received from a

Japanese government agency since the establishment of Lunit Japan. At the forum, the

General manager of Lunit Japan presented the Company’s global SaMD

commercialization experience and its strategy for the Japanese market under the theme,

“Navigating the Global Frontier: Lunit’s Journey in SaMD Commercialization”.

(5) Patent

U.S. Patent Registration Protects Core Technology for

Pathology AI Training
Strengthening the Competitiveness of the Lunit SCOPE Platform through Spatial Transcriptomics-

Based Auto-Labeling Technology

[Jan. 2026] The Company was granted a U.S. patent related to pathology slide image

analysis. The patented technology covers a method for training machine learning models

by combining pathology slide images with biological information derived from spatial

transcriptomics. The title of the invention is “A method and an apparatus for analyzing

pathology slide images.”

 

This technology enables the automatic generation of ground-truth data based on

gene expression information and cell types corresponding to specific regions in

pathology images. In doing so, it improves the objectivity of training data while

reducing data generation costs. Models trained using this approach can more

accurately predict patient prognosis or response to specific therapies based on

pathology images. In addition, the technology provides functions that allow users to

directly modify annotations or adjust labels in batches, thereby supporting continuous

improvement in model performance.

 

With this patent, the Company has secured protection in the United States for a

technology that transforms conventional training-data generation methods, which

have relied on expert judgment, into an automated process based on objective

genomic information derived from spatial transcriptomics. This technology is

expected to provide a competitive advantage by enabling the large-scale acquisition of

high-quality training data at lower cost for the development of treatment response

prediction models across various cancer types and therapies. More broadly, the patent

covers a core technology that can support the evolution of AI-based precision medicine

from simple diagnostic assistance to a platform capable of guiding personalized

treatment strategies, thereby strengthening the competitiveness and commercial value of

the Company’s related businesses.

2. Research

(1) Academic Society

ECR 2026 - Presented 21 Abstracts (13 Oral Presentations)
Highlighting Early Risk Assessment, Interval Cancer Classification, and Supplemental Screening

Strategies

[Mar. 2026] The Company presented a total of 21 research abstracts at the

European Congress of Radiology (ECR 2026), 13 of which were selected for oral

presentation.

In one of the key studies, the team from AULSS n.2 “Marca Trevigiana” in Treviso, Italy,

used mammography data from 67,686 women to assess whether the exam risk score

(ExRS) generated by Lunit INSIGHT MMG could help identify women who were initially

screened negative but were at higher risk of subsequently being diagnosed with breast

cancer. Among the 451 women who were later diagnosed with breast cancer, the

average risk score increased sharply from 15.4 at the first screening to 73.9 at the

second screening. In contrast, among the 67,235 women who received negative

results at both screenings, the score remained largely unchanged, moving from

6.7 to 6.4. Notably, this difference was observed regardless of breast density,

suggesting that Lunit INSIGHT MMG can serve not only as a reading aid but also

as a tool for early identification of future breast cancer risk.

In another key study, the team at the University of Nottingham evaluated whether AI

could be used in the review of interval cancer cases within the U.K. National Health

Service Breast Screening Programme (NHSBSP). Under NHSBSP practice, two

radiologists typically classify interval cancer cases into Categories 1 through 3. The

team applied Lunit INSIGHT MMG to 409 interval cancer cases to assess whether

AI scores could distinguish Category 1 cases from Categories 2 and 3. At a

threshold of 0.5, the AI correctly identified 63 of 65 Category 1 cases, and at a

threshold of 10, it correctly identified 206 of 229 Category 1 cases. Under both

thresholds, no Category 3 cases were incorrectly identified as Category 1. These

results suggest that AI could serve as an auxiliary tool in interval cancer post-

review by triaging lower-priority cases and allowing radiologists to focus on cases

requiring closer attention.

In another notable study, a research team at UMC Utrecht in the Netherlands presented

results from a large randomized controlled trial (RCT) involving Scorecard, Lunit

International’s quantitative breast density assessment solution. The researchers

investigated whether supplemental MRI screening could reduce the incidence of

advanced breast cancer in women who had negative mammography results but were

classified by Scorecard as having extremely dense breasts. The researchers compared

8,061 women in the MRI screening group with 32,312 women in the

mammography-only control group across three screening rounds and found that,

by the third screening round, the incidence of advanced breast cancer was

significantly lower in the MRI group than in the control group, with 2.6 fewer cases

per 1,000 women. These findings suggest that a quantitative breast density

assessment solution such as Scorecard can identify high-risk women and support

meaningful clinical benefits by guiding appropriate supplemental screening.

AACR 2026 – 6 Abstracts Accepted
AI Biomarkers Move Beyond Proof of Concept and Into Broader Clinical Application

[Mar. 2026] The Company will participate in the American Association for Cancer

Research Annual Meeting 2026 (AACR 2026), to be held from April 17 to 22,

marking its eighth consecutive year of participation. The Company plans to

present 6 research abstracts based on Lunit SCOPE. The accepted abstracts, many

of which were conducted in collaboration with global pharmaceutical companies and

medical institutions, demonstrate the expanding application of AI biomarkers across real-

world treatment decision-making and drug development.

The research topics include quantitative analysis of HER2-low and HER2-ultralow

expression, the association between c-MET expression and the tumor microenvironment

in non-small cell lung cancer, prediction of treatment response to the combination of

tucatinib and trastuzumab in HER2-positive metastatic colorectal cancer, quantitative

evaluation of iTIL and sTIL, identification of bispecific antibody targets through large-

scale analysis of immunohistochemistry (IHC) images, and biomarker research for

predicting drug response in liver cancer.

Taken together, the research suggests that Lunit SCOPE enables the quantitative

assessment of multiple biomarkers, including HER2, c-MET, and TIL, supporting more

objective patient stratification as well as treatment response prediction and the discovery

of novel therapeutic targets.

3. Other News

Rights Offering and 1-for-1 Bonus Issue
to Secure Both Financial Stability and Resources for Growth Investment

[Jan. 2026] To proactively strengthen its financial structure and enhance financial

flexibility for mid- to long-term growth investments, the Company announced a rights

offering, with unsubscribed shares to be offered to the public, together with a 1-

for-1 bonus issue.

 

Proceeds from the capital raise are expected to be used primarily for debt

reduction, including the early redemption of the first and second convertible

bonds and the repayment of short-term borrowings. The remaining funds will be

allocated to business operations and growth initiatives, including the acquisition of

technology assets, R&D-related personnel expenses, the acquisition and management

of research data, clinical and collaborative research, cloud and software usage fees, and

overseas subsidiary operations.

 

A total of nine executives, including Chairman Seungwook Paek and CEO

Beomseok Suh, plan to participate in the rights offering.

 

Through this capital raise, the Company aims to mitigate key financial risks while laying

the groundwork for both growth and profitability. Supported by continued revenue growth

and enhanced cost discipline, the Company is targeting EBITDA break-even by the end

of 2026.

Participated in the Korea-China Venture Startup Summit
Presented the Company’s direction for collaboration in China and its market-entry foundation

[Jan. 2026] The Company participated in the Korea-China Venture Startup Summit,

held in conjunction with President Jae Myung Lee’s state visit to China, as one of

Korea’s leading unicorn companies. During a discussion session chaired by the

President, CEO Beomseok Suh presented the future direction of bilateral cooperation

and key implementation priorities alongside Chinese unicorn companies.

 

In the presentation, the Company highlighted the growth potential of China’s AI

healthcare market and outlined the foundation it has already established to support

expansion in the country. The Company also noted that its AI biomarkers, currently under

joint development with global pharmaceutical companies, could over time be developed

for use as companion diagnostics in China.

 

Meanwhile, the Company established Lunit China in Shanghai in 2020 and has since

built a local partner network and investor base to support its business development in the

market.

Participated in the World Economic Forum Annual Meeting 2026

as an Associate Partner
Fourth consecutive participation reinforces ongoing dialogue

on the responsible deployment of AI in healthcare

[Jan. 2026] The Company participated in the World Economic Forum (WEF) for the

fourth consecutive year, becoming the first global medical AI company to achieve

this milestone.

 

Since first joining the WEF as a Technology Pioneer in 2020, the Company was selected

as a Global Innovator in 2023 and advanced to Associate Partner status in 2024, which it

continues to hold through 2026.

 

This year’s forum brought together approximately 3,000 leaders from governments and

industries across around 130 countries, with the responsible use of advanced

technologies, including AI, as a central agenda. At the forum, the Company highlighted

the role of AI in early cancer detection, treatment decision support, and strengthening

public healthcare systems, while further expanding its global policy and industry

networks.

Held the 13th Annual General Meeting
Approved All Seven Agenda Items and Conducted a Shareholder Session

to Provide Updates on Business Performance and Mid- to Long-Term Strategy

[Mar. 2026] The Company held its 13th Annual General Meeting of Shareholders, at

which all seven agenda items were approved as submitted.

The approved agenda items included approval of the financial statements for the 13th

fiscal year; partial amendments to the Articles of Incorporation; the reappointment of

Seungwook Paek, Chairman of the Board, as an inside director; the separate election of

Zeongwon Kim as an outside director who will serve as a member of the Audit

Committee; approval of the ceiling on directors’ remuneration; approval of stock options;

and the grant of stock options.

 

Seungwook Paek, Chairman of the Board, was reappointed as an inside director.

As the Company’s co-founder and the largest shareholder, he currently leads the

Company’s key business strategies. He focuses on the U.S. market, customer strategy,

and the continued enhancement of the Company’s governance framework.

In addition, Zeongwon Kim, who has served as an outside director and Chair of the Audit

Committee, was separately elected as an outside director who will serve as a member of

the Audit Committee in accordance with the amended Commercial Act. She will continue

to serve on the Board of Directors and the Audit Committee for the next three years. With

her expertise in finance and internal controls, she is expected to further strengthen the

Board’s oversight function.

 

Following the AGM, the Company held a shareholder briefing session. During the

session, management outlined key business matters, including plans to expand

its global Cancer Screening and Oncology businesses, the rationale for the rights

offering and 1-for-1 bonus issue, and its path toward improved profitability. The

session concluded with a Q&A.

 

During the briefing, Craig Hadfield, CEO of Lunit International, presented the North

American business strategy for Lunit INSIGHT. Chang Ho Ahn, Head of Medical Affairs

Department within the Oncology Group, also shared an update on the progress of global

pharmaceutical collaborations involving Lunit SCOPE.
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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.
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