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Year-end Report January 1st to December 31st, 2019 
 

Summary of the year-end Report 
 
Financial year (January 1st to December 31st, 2019) 

➢ Operating revenue KSEK 0 (0) 
➢ Income after financial items KSEK -34 922 (-31 138) 
➢ Earnings per share -0,71 (-0,83) 
➢ Cash and cash equivalents as of 31 December KSEK 61 756 (38 716) 
➢ Equity ratio as of December 31st 95,6 (90,4) % 

 
Fourth Quarter (October 1st to December 31st, 2019) 

➢ Operating revenue KSEK 0 (0) 
➢ Income after financial items KSEK -9 910 (-9 897) 
➢ Earnings per share -0,20 (-0,26) 

 
Significant events during the fourth quarter of 2019 

➢ In early November, Cyxone’s Board announced the recruitment of a new CEO to lead 
the company into its next phase. Ola Skanung, CFO, stepped in as interim CEO.  

➢ In November, Cyxone signed an agreement with a UK-based contract research 
organization (CRO) to conduct the six-month toxicology studies with Rabeximod as 
required ahead of the Phase IIb study. Preparations for the toxicology study began 
immediately with a plan of initiating the study directly thereafter. 

➢ In December, Cyxone signed an agreement with Aptuit to perform the capsulation of 
the Rabeximod substance. This is a key step in the preparations for the planned Phase 
IIb study, where patients will be administered capsules with Rabeximod, thus securing 
a further step in the Rabeximod Phase IIb program. 
 
 

Significant events after the end of the period 
➢ In January 2020, Cyxone announced a proactive and strategic decision to order more 

Rabeximod substance with the primary objective of providing optimal conditions for 
conducting the clinical Phase IIb trial. As a result, the first patient in the clinical Phase 
IIb trial is expected to be dosed in the first quarter of 2021. 
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Interim CEO Ola Skanung comments  
 

The end of 2019 was an eventful period for Cyxone. I stepped in as the interim CEO in early 
November and have since then, together with our team and partners, driven our projects forward. 
Our focus has been on the preparation for the Phase IIb study with Rabeximod, further development 
of T20K and expansion of core competencies in the company. Preparations and initiated actions such 
as securing partners for toxicology studies and capsulation of Rabeximod have brought us 
significantly closer towards the goal of developing effective and safe drugs that can help people with 
autoimmune diseases. 

Progress in our development projects 
The successful outcome of the series 3 warrants during early autumn has enabled us to take the next 
step in the development of our drug candidates Rabeximod and T20K. We have secured the 
development for Rabeximod by signing new partners, a contract research organization (CRO) for 
toxicology studies and a capsulation manufacturer. Additionally, we recently decided to order more 
Rabeximod substance. The timing of this order was earlier than initially planned but was strategically 
an important step. We see that bringing the delivery forward may help prepare us for potential 
development collaboration or other partnering activities requiring substance. All together, these three 
steps are key to building a strong foundation ahead of the Phase IIb study. With this in mind, we have 
a positive outlook for 2020 in terms of Rabeximod’s development and the Phase IIb study that is 
expected to start during the first quarter 2021. 
 
At the same time, the development of T20K is progressing. We have now initiated studies where the 
results will guide our choice of oral formulation. The results will provide us with a better understanding 
in how the substance dissolves and absorbes in the gastrointestinal tract. In parallel with this work, we 
will during spring focus on the continued clinical development of T20K. Two important pieces with this 
work are to map the potential need for further preclinical studies as well as designing the Phase Ib 
study optimally. 
 
Strengthen the team 
In order to successfully drive the company’s development, we will continue building the expertise 
within our organization. In August, we recruited Dr. Malin Berthold and from January this year Malin 
took on the role as Chief Operating Officer (COO) to lead our preclinic and clinical operations. This is 
an important step towards taking the company to the next level. With the same purpose, we are 
working to complement our in-house competencies through collaboration with external experts to 
prepare for the clinical studies for both of our drug candidates. Recruitment of a new CEO is in progress 
and as we see the need to swiftly get a suitable CEO in place, it is nevertheless important to find the 
right candidate 
 
2020 outlook 
We are looking forward to grow and strengthen our organization, both strategically and operationally 
as we continue our work towards a future with improved quality of life for those with severe 
autoimmune diseases. The team at Cyxone and I are grateful for your support and the commitment 
you show us!  
 
Follow our news and information about our presence at investor events at First North and the 
company website: www.cyxone.com 
 

Malmö, February 14, 2020 
 
Ola Skanung 

CFO and Interim CEO, Cyxone  

http://www.cyxone.com/
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Disclaimer 

This is a translation of the original Swedish version of the interim report. In case of any 
discrepancy between this translation and the Swedish original, the latter shall prevail. 

 
Cyxone AB 
 

Operations 
Cyxone AB is a clinical biotech company with a portfolio of immunomodulating drugs for the 
treatment of autoimmune diseases such as multiple sclerosis (MS) and rheumatoid arthritis 
(RA). The company’s drug portfolio is based on two technological pillars in the form of oral 
molecules and cyclotide-based drugs that inhibit key processes in the body’s cells that are 
typically associated with various immune-related disorders. Cyxone’s technologies have the 
potential to address an unmet need to develop new effective and safe medicines that can 
improve the quality of life for patients affected by autoimmune diseases. The company’s 
development portfolio comprises Rabeximod in a clinical phase II program for RA and T20K 
that has completed its first clinical phase I trial for MS. The company continues to develop its 
strategy to maximize the opportunities within autoimmune diseases with the existing 
portfolio and potentially open to in-licensing of other suitable substances.  
 

The cyclotide technology 
Cyclotides are considered to be an ideal “template” to develop novel drugs because of their 
good oral availability, excellent biological stability and for the high number of new structures 
that can be created. Cyclotides can potentially become a new class of highly specific, low 
toxicity drugs for several immune-related diseases and cancer. Cyclotides may be changed, 
while the original cyclotide structure is kept, in order to develop new substances with 
interesting pharmaceutical characteristics for selected diseases. This provides Cyxone with a 
great opportunity to build a diversified product portfolio over time. 
 
Thought-through portfolio strategy – Acquisition of Rabeximod 
Cyxone was founded with a long-term vision of establishing itself as a clinical phase company 
within autoimmune diseases with a world class portfolio. The risk-minimizing strategy ensures 
not only continuous development of the company’s value, but also strengthens the 
negotiation opportunities with potential partners. The work reached its peak in 2017, when 
Cyxone entered an acquisition agreement with OxyPharma over the drug candidate 
Rabeximod in clinical phase II for rheumatoid arthritis (RA). The deal included an arrangement 
that the company could choose to decide when the transaction would be completed, and 
payment paid under specific conditions, which took place in June 2018. Rabeximod belongs to 
a new class of molecules that have shown a statistically significant therapeutic effect in a 
placebo-controlled phase II study within RA, which included more than 200 patients. The 
acquisition of the candidate meant a great organizational change of the company, which went 
from a pre-clinical company to a company in clinical development phase with several 
candidates within autoimmune diseases. The acquisition of Rabeximod is, therefore, one of 
the most important milestones for Cyxone since its foundation. 
  



                       

 5 

 
 
Business strategy 
Cyxone is a resource efficient company, built by an international network of specialists, 
focused on developing drugs that inhibit key processes in the body’s cells, which are typical 
for severe immune-related disorders. The company focuses on developing a diversified 
development portfolio in autoimmune diseases through a virtually constructed organization, 
where expertise and leading collaboration partners within their areas of research and 
development are taken in when needed, to work both time and cost effectively. Since Cyxone 
acts as a principal instead of building its own laboratory, the company has low fixed costs and 
a flexible and agile way of working. With a wide network of universities and pharmaceutical 
companies, promising substances can be in-licensed at an early development phase, develop 
to clinical phase III and later out-licensed to resourceful pharmaceutical companies for 
continued phase III development and commercialization. 
 
Cyxone’s management has many years of experience in leading virtual drug development, and 
the company's board has solid experience leading academic research to public development 
companies and providing strategic management of companies in the various phases of the 
development process. Members of the Cyxone board also have great expertise in negotiating 
license and cooperation agreements between small development companies and big 
pharmaceutical companies. 
 

Aims 
The overarching aim of the company is to develop novel pharmaceutical drugs that 
significantly can improve quality of life for patients with severe autoimmune diseases. Today’s 
available drugs can reduce disease symptoms, but are often associated with serious side 
effects that limit long term usage. Thus, there is a great need for new effective drugs with less 
severe and fewer side effects and, in best case can prevent autoimmune diseases, in order to 
offer those affected an improved quality of life. This is the core of Cyxone’s driving force.  
 
As a business strategy, Cyxone works with a wide network of universities and pharmaceutical 
companies to in-license promising substances in early development phase, develop the 
substances up to phase III, and then out-license to a resourceful pharmaceutical company for 
phase III development and commercialization. The company’s existing development portfolio 
comprises Rabeximod in clinical phase II program for RA and T20K in clinical phase I program 
for MS. In the future, Cyxone will also use its cyclotide technology to develop new structures 
that may benefit patients in other areas of disease.  
 
The first clinical trial with T20K was completed in summer 2019, showing favourable safety 
and tolerability. The next step in the clinical development program for T20K is to prepare an 
oral formulation for administration to subjects in a phase Ib study. The qualities of T20K shown 
in various cell- and animal studies makes it a promising drug candidate for treatment of MS 
patients. 
 
The drug candidate Rabeximod has previously undergone a phase IIa clinical trial with a 
confirmed effect and safety profile but failed to meet significant effect due to short treatment 
time. A new clinical phase IIb study with longer treatment time is planned. 
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Vision  
Cyxone’s vision is to address an unmet medical need by developing new effective and safe 
drugs that can improve the quality of life for patients affected by autoimmune diseases.  
 

The share 
The company was established on July 13, 2015. Shares in the company have been traded since 
June 7, 2016 on the Nasdaq First North stock exchange with ticker CYXO. Cyxone’s Certified 
Adviser on the Nasdaq First North Growth Market is Mangold Fondkommission AB, telephone 
+46 (0)8-503 015 50 and e-mail ca@mangold.se. 
 

Changes in share capital 

Year Event 
Increase in 

share capital 
(SEK) 

Total share 
capital (SEK) 

Change in 
number of 

shares 

Total number 
of shares 

Quota value 
(SEK) 

2015 
Formation of 
company 

50 000 50 000 500 500 100 

2015 
Shaer issue for 
patent work 

450 000 500 000 4 500 5 000 100 

2015 Split (1:1 000) - 500 000 4 995 000 5 000 000 0,1 

2016 Split (1000:1 325) - 500 000 1 625 000 6 625 000 0,075 

2016 Share issue 98 113 598 113 1 300 000 7 925 000 0,075 

2016 
Share issue (First 
North Listing) 

377 358 975 472 5 000 000 12 925 000 0,075 

2017 Issue TO1 181 584 1 157 056 2 405 992 15 330 992 0,075 

2017 Issue TO2 186 198 1 343 254 2 467 119 17 798 111 0,075 

2018 Cash issue 144 632 1 487 886 1 916 372 19 714 483 0,075 

2018 
Share issue and 
issue of TO3 

1 339 098 2 826 984 17 743 034 37 457 517 0,075 

2019 Share issue 877 198 3 704 182 11 622 863 49 080 380 0,075 

 
Shares and share capital 
The total number of shares in Cyxone is, as of December 31st, 2019, 49,080,380 and 
share capital amounts to SEK 3,704,181.68.  
 

Principles for the preparation of this interim report 
The company applies the Swedish Annual Accounts Act (1995:1554) and the Accounting 
Standards Board 2012:1 Annual report and consolidated reporting (K3).  
 
Group, parent company and subsidiary  
The company is a parent company, but with reference to the exception in the Swedish Annual 
Accounts Act (1995:1554), chapter 7, section 3a, no consolidated accounts are prepared.  
 

Change of accounting principle 
Within the framework of K3 there are alternatives to capitalize development costs or to 
expense them. The company has until Q3 2019 interim report applied the alternative to 
capitalize development costs. At the turn of the year 2019/2020, the Board decided to change 
the accounting principle. The change entails adaptation to industry standards. The change is 
applied retrospectively, and the comparative figures have been adjusted. 
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Retrospective application means the application of the new accounting principle to 
transactions and other events and conditions as if this principle has always been applied. The 
note to shareholders' equity contains information on the effects of retroactive application. 
 
Income statement is affected by the change of accounting principle; for Q4 2019, Other 
external costs increases with 5 313 KSEK and Depreciation increases with 323 KSEK. For the 
full Year 2018, Other external costs increase with 15 740 KSEK and Depreciation increases with 
645 KSEK. 
 
Balance sheet is affected by the change of accounting principle; per year end 2018 Capitalised 
development costs is 29 870 KSEK less and Patents, licenses and similar rights are 6 966 KSEK 
more, than before the change of principle. 
 
Auditing 
The company’s auditors have not formally reviewed this report. 
 

Upcoming financial reports  
April 3, 2020  Annual Report 2019 will be published on the Cyxone webpage 
May 15, 2020 Interim Report Q1, 2020 
August 28, 2020 Half-year Report 2020 
November 13, 2020 Interim Report Q3, 2020 
February 12, 2021 Year-end Report 2020 
 

Submission of year-end report 
 

Malmö  
February 14, 2020 
 

The Board of Directors 
Cyxone AB 
 
Contact 
Cyxone AB (publ) 
Ola Skanung, CFO and interim CEO 
Phone: +46 (0) 705 121 040 
Email: ola.skanung@cyxone.com   
Adelgatan 21 
211 22 Malmö 
www.cyxone.com 
 

This report contains such information that Cyxone AB is required to make public under the 
EU’s Market Abuse Regulation. This Information was submitted by CEO Ola Skanung for 
publication on February 14, 2020 at 08.30 CET. 
 
This report contains forward-looking statements that constitute subjective estimates and 
forecasts about the future. Assessments about the future are only valid on the date they are 
made and are, by their nature, similar to research and development work in the biotech field, 
associated with risk and uncertainty. In light of this, actual outcomes may differ substantially 
from what is described in this press release.  

http://wwwcyxone.com/
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About Cyxone   
Cyxone AB is a clinical stage biotech company with a portfolio of immunomodulating drugs 
for the treatment of autoimmune diseases such as multiple sclerosis (MS) and rheumatoid 
arthritis (RA). The company’s drug portfolio is based on two technological pillars in the form 
of oral molecules and cyclotide-based drugs that inhibit key processes in the body’s cells that 
are typically associated with various immune-related disorders. Cyxone’s technologies have 
the potential to address an unmet need and provide new effective and safe medicines that 
can improve the quality of life for patients affected by autoimmune diseases. The company 
has two drug candidates, T20K for MS in clinical phase I-program and Rabeximod for RA in 
clinical phase II-program. Cyxone’s Certified Adviser on the Nasdaq First North Growth 
Market is Mangold Fondkommission AB, telephone +46 (0)8-503 015 50 and e-mail 
ca@mangold.se. 
www.cyxone.com  
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Income statement in summary  
KSEK 
  

2019-10-01 2018-10-01 2019-01-01 2018-01-01 
 

2019-12-31 2018-12-31 2019-12-31 2018-12-31 
     

Operating income 0 0 0 0 
     

Other income 0 1 36 1 
     

Total operating income 0 1 36 1 
     

Operating costs     
     

Other external costs -6 770 -8 835 -28 010 -28 597 
     

Personnel costs -1 819 -813 -5 262 -2 231 
     

Depreciation and amortisation of fixed assets -449 -522 -1 794 -956 

     

Other variable costs 0 0 0 0 
     

Total operating costs -9 038 -10 170 -35 066 -31 784 
     

Operating result -9 038 -10 169 -35 030 -31 783 
     

Income from financial investments 0 0 0 0 
     

Other financial income 0 0 0 0 
     

Financial costs -5 0 -135 0 
     

Total income from financial investments -5 0 -135 0 

     

Income after financial items -9 043 -10 169 -35 165 -31 783 
     

Income for the period -9 043 -10 169 -35 165 -31 783 
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Balance sheet in summary  
KSEK 
 

 2019-12-31 2018-12-31 

Assets   

   
Fixed assets   
Intangible assets   
Capitalised development costs 0 0 

Patents, licenses and similiar rights 11 741 13 498 
 

  
Total intangible assets 11 741 13 498 

   
Financial assets   
Shares in group companies 955 0 

 
  

Total financial assets 955 0 

   
Total fixed assets 12 696 13 498 

   
Current assets   
Receivables   
Accounts receivable 0 2 

Current receivables, subsidiaries 33 0 

Other current receivables 385 291 

Pre-payments and accrued income 245 259 

   
Total current receivables 663 552 

   
Cash and bank balances 61 756 38 716 

   
Total current assets 62 419 39 268 

   
Total assets 75 115 52 766 
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 2019-12-31 2018-12-31 

Equity and liability  
 

   
Equity   
Restricted equity   

Share capital 3 704 2 827 

Reserve for capitalised development costs 0 0 

Total restricted equity 3 704 2 827 

   
Unrestricted equity   
Other unrestricted equity 103 198 76 602 

Net loss -35 165 -31 783 

Total unrestricted equity 68 033 44 819 

   
Total equity 71 737 47 646 

   
Current liabilities   
Trade payables 1 694 4 026 

Current tax liabilities 0 49 

Other current liabilities 550 157 

Accrued costs and deferred income 1 134 888 

Total current liabilities 3 378 5 120 

   
Total equity and liabilities 75 115 52 766 

   
Pledged assets (KSEK) 0 0 

 
  

Contingent liabilities (KSEK) 0 0 
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Equity changes in summary 
KSEK 
January 1st to December 31st, 2019 
 

 

Share 
capital 

Reserve for 
development 
costs 

Other 
unrestricted 
equity 

Result 
for the 
period 

Total 
unrestricted 
capital 

Total 
equity 

Balance at beginning of period 2 827 29 870 53 286 -15 434 37 852 70 549 

 
Effect of change of accounting 
principle: 
Principle of accounting for 
development costs 

 -29 870 23 316 -16 349 6 967 -22 903 

Adjusted balance at beginning 
of period 

2 827 0 76 602 -31 783 44 819 47 646 

Share issues 877  61 538  61 538 62 415 

Allocation of this year's earnings   -31 783 31 783 0 0 

Share issue costs   -3 159  -3 159 -3 159 

Result for the period    -35 165 -35 165 -35 165 

Balance at the end of the period 3 704 0 103 198 -35 165 68 033 71 737 

 

      

Cashflow statement in summary 
 
KSEK 2019-10-01 2018-10-01 2019-01-01 2018-01-01 

 2019-12-31 2018-12-31 2019-12-31 2018-12-31 

     
Cashflow from operations -8 594 -9 647 -33 371 -30 827 

Changes in operating capital -1 214 2 194 -1 855 778 

Total cash flow from operations -9 808 -7 453 -35 226 -30 049 

Cash flow from investment activities 0 -474 -991 -13 443 

Cash flow from financing activities 59 257 36 165 59 257 48 851 

Total cash flow from the period 49 449 28 238 23 040 5 359 

Cash and cash equivalents at the beginning of the 
period 

12 307 10 478 38 716 33 357 

Cash and cash equivalents at the end of the period 61 756 38 716 61 756 38 716 

Change in cash and cash equivalents 49 449 28 238 23 040 5 359 
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Key figures     

 2019-10-01 2018-10-01 2019-01-01 2018-01-01 

 2019-12-31 2018-12-31 2019-12-31 2018-12-31 

     
Net sales (KSEK) 0 0 0 0 

Profit after financial items (KSEK) -9 043 -10 169 -35 165 -31 783 

Total assets (KSEK) 75 115 52 766 75 115 52 766 

Equity (%) * 95,5 90,3 95,5 90,3 

Earnings per share CB (SEK) * -0,18 -0,27 -0,72 -0,85 

Earnings per share OB (SEK) * -0,24 -0,52 -0,94 -1,79 

Number of shares CB 49 080 380 37 457 517 49 080 380 37 457 517 

Number of shares OB 37 457 517 19 714 483 37 457 517 17 798 111 

Average number of shares 43 268 949 28 586 000 43 268 949 27 627 814 

 
  

  
* Definitions of key figures     
Equity ratio, adjusted equity in percentage of total assets   
Earnings per share CB, earnings diluted by number of shares, Closing Balance, at the end of the period.  

Earnings per share OB, diluted by number of shares, Opening Balance, at the beginning of the period (SEK). 

 


