
 

 

 
 
 
 
 
 

 
 
 
 

Corporate identity number: 559020-5471 
 

Annual Report 
 

January 1, 2019 to December 31, 2019 
 
 
The Board of Directors and the chief executive officer of Cyxone AB hereby submit their 
report on the company’s activities for the financial year January 1, 2019 to December 31, 
2019. 
 
Unless otherwise stated, all figures are presented in Swedish kronor (SEK). 
 
 
 
 
 
 

 
CONTENTS PAGE 

- Management report 2 – 6 
- Income statement 7 
- Balance sheet  8 - 9 
- Cash flow analysis 10 
- Notes 11 – 15 
- Signatures 15 

  



                       

 2 

  
MANAGEMENT REPORT 
 

BUSINESS 
 

Information about the business  
Cyxone is a clinical biomedical company with a portfolio of immunomodulatory drugs for the treatment 
of autoimmune conditions such as multiple sclerosis (MS) and rheumatoid arthritis. The company’s 
drug portfolio is based on two technical pillars in the form of oral molecules and cyclotide-based drugs 
that inhibit key processes in the body’s cells that are typical in different immune conditions. Cyxone’s 
technologies have the potential to address an unmet clinical need by developing new, effective and 
safe drugs that can make considerable improvements to the quality of life of patients affected by 
severe autoimmune conditions. The company’s development portfolio includes Rabeximod in clinical 
Phase II for rheumatoid arthritis, and T20K that has undergone a clinical Phase I infusion study for MS. 
The company’s strategy continues to evolve in order to maximize opportunities in autoimmune 
conditions with the existing portfolio and is potentially open to in-licensing of other suitable 
substances. 
 

The company is headquartered in Malmö. 
 

Cyclotide technology 
Cyclotides are considered to be an ideal template for the development of new drugs because they are 
characterised by good oral availability, excellent biological stability, and for the large number of new 
structures that can be created. Cyclotides have the potential to be a new class of highly specific drugs 
with low toxicity for numerous immune-related conditions and cancers. Cyclotides can change, while 
the underlying cyclotide structure is retained, to develop new substances with intersecting 
pharmaceutical characteristics for specific conditions. This offers considerable opportunities for 
Cyxone to build a diversified product portfolio over time. 
 

Well-thought through portfolio strategy: acquisition of Rabeximod 
Cyxone was founded with the long-term vision of establishing itself as a clinical company in 
autoimmune conditions with a world-class portfolio. Our risk-minimising strategy ensures not only the 
continual development of the company’s value, but also creates negotiation opportunities with 
potential partners. This work reached its climax in June 2017, when Cyxone entered into an acquisition 
agreement with OxyPharma for drug candidate Rabeximod in clinical Phase II for rheumatoid arthritis. 
Under the terms of the agreement, the company was free to decide when the transaction and payment 
would be completed, which Cyxone did in June 2018. Rabeximod belongs to a new class of molecule 
that has been shown to have a statistically significant therapeutic effect in a placebo-controlled Phase 
II trial for rheumatoid arthritis involving more than 200 patients. The acquisition of Rabeximod resulted 
in considerable organisational changes to the company, which went from being a pre-clinical company 
to a company in clinical development phase with a number of candidates in autoimmune conditions. 
The acquisition is therefore one of the most important milestones for Cyxone since the company was 
founded. 
  

Nature of activities 
Cyxone is a resource-efficient company, built up by an international network of specialists focused on 
developing substances that inhibit key processes in the body’s cells typically associated with severe 
autoimmune conditions. The company focuses on developing a diversified development portfolio in 
autoimmune conditions through a virtual organisation, where expertise and leading collaboration 
partners in their respective fields of  research and manufacture are engaged as needed to ensure 
development work is both time- and cost efficient. Because Cyxone has the role of an outsourcer rather 
than building its own laboratories, the company has low fixed costs and a flexible and agile structure. 
With a broad network of universities and drug companies, promising substances can be in-licensed at 
early stages of development, taken to Phase III clinical trials before being out-licensed to resource-rich 
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drug companies for further Phase III development and commercialisation. 
 

Cyxone’s management team has multi-year experience of leading virtual drug development and the 
company’s board of directors have extensive experience of leading academic research on behalf of 
publicly owned development companies and of providing strategic management support to companies 
in various phases of the drug development process. Cyxone board members also have extensive 
experience of negotiating of license and co-operation agreements between small development 
companies and large drug companies.  
 

Aims 
Cyxone’s overarching aim is the development of new drugs that can make considerable improvement 
to the quality of life of those with severe autoimmune conditions. Today’s drugs can reduce the 
symptoms of various conditions but are often associated with severe side-effects that limit their 
prolonged use. There is therefore a real need for new, effective drugs with less severe and fewer side-
effects, and ideally drugs that prevent the development of autoimmune conditions, to be able to 
provide those affected a better quality of life. It is this that drives Cyxone forward. 
 

In terms of business strategy, Cyxone – with support from its international network – works to in-
license promising substances in early phase development, develop to clinical Phase III to then out-
license them to resource-rich drug companies for further Phase III development and 
commercialisation. The company’s current development portfolio includes Rabeximod in clinical Phase 
II programmes for rheumatoid arthritis and T20K that has undergone a clinical Phase I infusion trial for 
multiple sclerosis (MS). Looking ahead, Cyxone will also use its cyclotide technology to develop new 
structures that can benefit patients in other illness categories.  
 

Drug candidate T20K completed its first trial in humans with good results in summer 2019. The next 
step in the clinical development programme for T20K will be to formulate a version for oral use and 
then conduct an additional Phase I clinical trial. The characteristics of T20K revealed in cell and animal 
trials have the potential to develop the substance into a breakthrough product to treat MS patients in 
different stages of the disease. 
 

Drug candidate Rabeximod has completed a Phase IIa clinical trial with a confirmed effect- and safety-
profile. However, it failed to achieve significant results due to the limited time the trial was conducted. 
A new Phase IIb clinical trial, with a longer treatment period, is planned and the application process to 
launch trials in up to nine countries in western and eastern Europe is underway. 
 

Vision  
Cyxone’s vision is to address the unmet medical needs by developing new, effective and secure drugs 
that can improve quality of life for those affected by autoimmune conditions. 
 

Risks 
Research and development activities within the biotech area are associated with risks and 
uncertainties. The projects may suffer setbacks in studies or in applications to regulatory authorities. 
The company may need further financing to achieve a positive cash flow. The market is competitive 
and changes over time. 
 

Significant events during the period 

• In February, Cyxone announced that the Disciplinary Committee at Nasdaq Stockholm has 
decided to impose disciplinary sanctions on the company for violation of Nasdaq First North 
regulations. The Disciplinary Committee instructed Cyxone to pay the stock exchange a fine of 
SEK 200,000, corresponding to two annual fees as a result of violations regarding the rules of 
the regulations for disclosure of insider information during the second half of 2017. 

• In March, Cyxone announced that preclinical findings support the positioning of its drug 
candidate T20K as a prophylactic agent for the treatment of multiple sclerosis (MS). This 
indicates that the substance could be used to mitigate or prevent MS episodes and potentially 
even delay the disease progression. Early disease intervention, such as this, is currently not 
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targeted by other treatments available. 

• At the beginning of August, we were able to confirm that the Phase 1 clinical trial of drug 
candidate T20K had successfully achieved its aim of confirming the safety and tolerance of 
T20K in humans and that the trial showed no reported severe side-effects. 

• In September, Cyxone’s board of directors announced their decision to review opportunities 
related to obtaining a speciality drug classification of the drug candidate Rabeximod. 

• At the end of September, it was confirmed that the TO3 stock option issue was 66% subscribed, 
amounting to a capital inflow for the company of approximately SEK 62.4 million excluding 
stock issue costs. 

• In November, Cyxone announced that the company's Board resolved to find a new CEO to lead 
the company into its next phase. Kjell G. Stenberg decided to step down from his position as 
CEO of the company immediately. Ola Skanung, CFO, is acting as interim CEO. The recruitment 
process to find a new CEO began immediately. 

 

Significant events after the end of the period 

• Cyxone announced in January 2020 that an order of more Rabeximod substance would be 
placed earlier than expected with the primary objective of providing optimal conditions for 
conducting the clinical phase IIb trial. As a result, the first patient is expected to enter the 
clinical phase IIb trial in the first quarter of 2021. 

• Since the end of 2019, the Covid-19 Corona virus has spread around the world. It is currently 
extremely difficult to determine the consequences of this, in either the short or long term, or 
the impact on Cyxone AB. The Board of Directors and management are closely monitoring 
the development. If any of the company’s activities would be significantly affected by Covid-
19, this will be communicated immediately. 

 

The share 
The company was established on July 13, 2015. The share has been traded since June 7, 2016 on the 
Nasdaq First North Stockholm with ticker CYXO. The company’s Certified Adviser on the Nasdaq First 
North is Mangold Fondkommission AB that can be contacted on +46 (0) 8 503 015 50 or 
ca@mangold.se. 
 

Changes in share capital 

 

Year Event 
Increase in 

equity (SEK) 
Total equity 

(SEK)   

Change in 
number of 

shares 

Total number 
of shares 

Quotient 
(SEK) 

2015 Company formed 50 000 50 000 500 500 100 

2015 Offset issue 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 Rights issue 98 113 598 113 1 300 000 7 925 000 0.075 

2016 Listing issue 377 358 975 472 5 000 000 12 925 000 0.075 

2017 Subscription TO1 181 584 1 157 056 2 405 992 15 330 992 0.075 

2017 Subscription TO2 186 198 1 343 254 2 467 119 17 798 111 0.075 

2018 Capital increase 144 632 1 487 886 1 916 372 19 714 483 0.075 

2018 
Rights issue and 
subscription TO3 

1 339 098 2 826 984 17 743 034 37 457 517 0.075 

2019 Rights issue 877 198 3 704 182 11 622 863 49 080 380 0.075 
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Number of shares and equity 
On December 31, 2019, the total number of shares in Cyxone amounted to 49,080,380 (37,457,517) 
and total equity amounted to SEK 3,704,181.68 (2,826,984). 
 
Ownership 

 

 

MULTI-YEAR OVERVIEW 
Amounts in the multi-year overview are presented in KSEK unless otherwise stated.  

 

CHANGES IN EQUITY (KSEK) 

 Equity/votes % 
Accequa 12.15 
Försäkringsbolaget Avanza Pension 6.58 
Jan Ivar Nordqvist 4.19 
Oxy Pharma AB 3.91 
Nordnet Pensionsförsäkrings 3.60 
Christian Pettersson 1.52 
Erste Group Bank AG 1.01 
Jan Mützell 0.92 
Gunvald Berger 0.82 
Event4singler Aps 0.71 
Other 64.59 
Total 100 

 2019 2018 2017 July 2015-
December 

2016 
Net sales 0 0 0 21 
Profit/loss after financial items -35 165 -31 783 -8 824 -4 162 
Total balance 75 115 52 766 41 065 23 562 
Equity ratio % 96 90 90 97 
Return on total capital % Negative Negative Negative Negative 
Return on equity % Negative Negative Negative Negative 

 Share capital  Premium 
share 

reserve  

Other free 
equity   

Surplus 
brought 
forward 

Profit/loss 
for the 

year 
Amount at the start of the 
year 

2 827 29 870 66 272 -12 986 -15 434 

Effect of reporting changes     
Principle for reporting of      
premium share reserve  -29 870 29 869 -6 553 -16 349 
Adjusted amount at the 
start of the year 

 
2 827 

 
0 

 
96 141 

 
-19 539 

 
-31 783 

Carried forward    -31 783 31 783 
Rights issue 877  61 538   
Expenditure for raising 
capital 

   
-3 158 

  

Profit/loss for the year     -35 165 
Amount at year-end 3 704 0 154 521 -51 322 -35 165 
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ALLOCATION OF PROFIT  
Amounts in the profit allocation accounts are presented in KSEK unless otherwise stated. 
 

Funds to be distributed:  
Share premium reserve 154 521 
Surplus brought forward -51 323 
Surplus for the year -35 165 
Total  68 033 
  
Proposed distribution:  
Carried forward 68 033 
Total 68 033 

 
The company’s earnings and financial position are presented in the following income statements and 
balance sheets with notes. 
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INCOME STATEMENT 1   

  2019 2018 

    

Operating income, inventory changes etc.    

Other operating income  26 569 1 330 

Total operating income, inventory changes etc.  26 569 1 330 

    

Operating expenses    

Other external costs 2 -28 009 852 -28 597 316 

Personnel costs 3 -5 252 139 -2 231 183 

Depreciation of intangible fixed assets  -1 794 187 -956 039 

Other operating costs  -135 639 0 

Total operating costs  -35 191 817 -31 784 538 

    

Operating profit  -35 165 248  -31 783 208 

    

Financial items    

Other interest income and similar items  45 0 

Interest costs and similar items 4 -273 -264 

Total financial items  -228 -264 

  
  

Profit after financial items  -35 165 476 -31 783 472 

    

Profit before tax  -35 165 476 -31 783 472 

    

Profit for the year   -35 165 476 -31 783 472 
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BALANCE SHEET 1   

 
 2019 2018 

ASSETS   
  

 
 

  
Fixed assets  

  
Intangible fixed assets  

  
Patent, licenses and similar rights 5 11 740 649 13 498 375 

Total intangible fixed assets  11 740 649 13 498 375 
  

  
Financial fixed assets  

  
Participations in subsidiaries 6 954 870 0 

Total financial fixed assets  954 870 0 

 
 

  
Total fixed assets  12 695 519 13 498 375 

 
 

  
Current assets  

  
Current receivables   

  
Customer receivables   0 1 663 

Receivables in subsidiaries  33 312 0 

Other receivables  384 956 291 227 

Prepaid costs and accrued income 7 245 555 259 526 

Total current assets  663 823 552 416 

 
 

  
Cash and cash equivalents    

Cash and cash equivalents  61 755 800 38 715 647 

Total cash and cash equivalents  61 755 800 38 715 647 

    

Total current assets  62 419 623 39 268 063 

 
 

  
TOTAL ASSETS  75 115 142 52 766 438 
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 2019 2018 

EQUITY and LIABILITIES   
 

 
 

  
Equity  

  
Restricted equity    

 
Share capital 8 3 704 182 2 826 984 

Total restricted equity  3 704 182 2 826 984 

 
 

  
Unrestricted equity  

  
Share premium reserve  154 521 341 96 141 493 

Retained earnings  -51 322 934 -19 539 463 

Profit/loss for the year  -35 165 476 -31 783 472 

Total unrestricted equity  68 032 931 44 818 558 

 
 

  
Total equity  71 737 113 47 645 542 

 
 

  
Current liabilities   

  
Accounts payable  1 694 423 4 025 946 

Current tax liability   0 49 400 

Other liabilities  549 969 157 477 

Accrued costs and prepaid charges  9 1 133 637 888 073 

    

Total current liabilities  3 378 029 5 120 896 

 
 

  
TOTAL EQUITY and LIABILITIES  75 115 142 52 766 438 
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CASH FLOW ANALYSIS 
 

1   

   
2019 

 
2018 

Operating activities    
Operating profit  -35 165 248 -31 783 208 
Adjustment for items not included in cash flow    
-Depreciation  1 794 187 956 039 
Interest paid   -273 -264 
Interest received   45 0 
  -33 371 289 -30 827 433 
Changes in operating capital    
-Increase(–)/Decrease(+) in operating receivables   -111 407 -410 079 
- Increase(+)/Decrease(–) of operating liabilities  -1 742 867 1 188 168 
    
Cash flow operating activities  -35 225 563 -30 049 344 
    
Investment activities     
Investment in intangible fixed assets  -36 461 -13 443 166 
Investment in financial fixed assets  -954 870 0 
    
Cash flow från investment activities  -991 331 -13 443 166 
    
Financing activities    
Rights issues  62 414 774 57 043 868 
Capital raising expenses   -3 157 729 -8 192 743 
    
Cash flow from financing activities  59 257 045 48 851 125 
    
Cash flow for the year  23 040 151 5 358 615 
    
Cash and cash equivalents at the beginning of the year  38 715 647 33 357 032 
Cash and cash equivalents at the end of the year  61 755 798 38 715 647 
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NOTES 
 

Note 1 GENERAL INFORMATION  
 

Accounting- and reporting principles 
 

Chosen regulatory framework 
This annual report has been prepared according with Sweden’s Annual Report Act and the Swedish Accounting 
Board’s BFNAR 2012:1 guidelines, and the Annual Accounts and Corporate Auditing standard (K3). Cyxone AB is 
parent company to Cyxone Switzerland AG and, according to the rules in ÅRL 7 chapter 3§, does not provide 
any consolidated financial statements. 
 

Changes to accounting principles  
Under the K3 framework, there are a number of ways to offset development costs or to cost them. Up to and 
including the 2018 annual report, the company capitalized development costs. At the beginning of 2020, the 
Board of Directors decided to adopt a different accounting principle. The change represents a shift to industry 
standards. The change has been applied retroactively and comparative figures have been adjusted accordingly. 
 
The retroactive application of this standard entails the application of the new accounting principles on 
transactions and other events and conditions as if this principle had always applied. The note regarding equity 
contains information on the effects of retroactive application; effects on the income statement and the balance 
sheet are presented below. 

 2018 

          Before            After 

Income statement items   

Other external costs -12 892 900 -28 597 316 

Depreciation -310 895 -956 039 

Profit/loss for the year  -15 433 912 -31 783 472 

   

Balance sheet items   

Capitalized development costs 29 870 454 0,00 

Patents, licenses and similar rights 6 531 749 13 498 375 

   

Reserve for development expenses 29 870 454 0,00 

Balance brought forward -12 985 195 -19 539 463 

Capital surplus 66 271 040 96 141 493 

Profit/loss for the year -15 433 912 -31 783 472 
 

Reporting currency 
This annual report has been prepared in Swedish kronor and amounts are presented in SEK unless otherwise 
stated. 
 

Intangible fixed assets 
Intangible fixed assets assets are recognized at cost less accumulated amortization and impairment losses. The 
asset consists of patents and licenses. Annual fees for approved patents are expensed immediately when they 
arise. 
 

Type Useful life 
Patents, licenses and similar rights 7-10 

 

Internally generated intangible assets 
The company reports development costs in accordance with the cost accounting model. This means that all 
development expenses are expensed immediately when they arise. 
 

Receivables 
Receivables have been entered at the amounts they are expected to receive. 
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Other assets, provisions and liabilities 
Other assets, provisions and liabilities have been valued based on the acquisition value unless otherwise stated 
below. 
 

Revenue reporting 
Revenues have been reported at fair value based on what has been or will be received and reported to the 
extent that it is probable that the economic benefits will be credited to the company and that revenue can be 
calculated in a reliable manner. The company therefore reports income at nominal value, (the invoice amount), 
if compensation is received in cash or cash equivalents at the point of delivery. Deductions are made for 
discounts granted. 
 

Income tax 
Current tax is income tax for the current fiscal year that relates to the taxable profit for the year and the part of 
the previous financial year that has not yet been reported. Current tax is valued at the probable amount 
according to the tax rates and tax rules that apply on the balance sheet date. 
 
Deferred tax is income tax for taxable profit for future financial years as a result of previous transactions or 
events. 
 

Deferred tax is calculated on temporary differences. A temporary difference exists when the carrying amount 
of an asset or liability differs from the tax value. Temporary differences are not considered in differences 
attributable to investments in subsidiaries, sister companies, associates or joint ventures if the company can 
control the timing of the reversal of the temporary differences and it is not obvious that the temporary 
difference will be reversed in the foreseeable future. Differences arising from the initial recognition of goodwill 
or at the initial recognition of an asset or liability, unless the related transaction is an operating acquisition or 
affects tax or reported profit, are not considered temporary. 
 
Deferred tax assets relating to loss carryforwards or other future tax deductions are reported to the extent that 
it is probable that deductions can be offset against future tax surpluses. Deferred tax has not been reported on 
the fiscal deficit, as management cannot yet assess at what point in time this deficit is expected to be used 
against future fiscal surpluses. 
 
As of December 31, 2019, the estimated accumulated tax liability amounted to SEK 91,110,962 (36,470,102). 
 

Employee remuneration 
Cyxone AB has only defined contribution pension plans. Expenses for defined contribution plans are reported 
as a cost during the period in which employees perform services that form the basis for the obligation. 
 

Cash flow analysis 
The cash flow statement is prepared according to the indirect method. Reported cash flow includes only 
transactions that have resulted in receipts or disbursements. The company classifies cash equivalents as 
available deposits with banks and other credit institutions, as well as short-term liquid investments that are 
listed on a marketplace and have a shorter maturity than three months from the date of acquisition. Changes in 
restricted funds are reported in investment activities. 
 

Equity 
Equity is divided into restricted and unrestricted capital, in accordance with Sweden’s Annual Report Act. 
 

Definitions of key terms 
Key terms used in the multi-year management report are defined below. 
 

Equity = Adjusted equity/Total capital 
Comment: adjusted equity is calculated as equity plus 78.6% of untaxed reserves. 
 

Return on total capital = (Operating profit + financial income)/Total capital 
 

Return on equity = Operating profit after financial items/adjusted equity 
Comment: adjusted equity is calculated as equity plus 78.6% of untaxed reserves. 
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Note 2 Auditor remuneration  2019 2018 
    
KPMG 
Auditing services 
Other services 

 
100 000 

69 400 

 
0 
0 

   
Total 169 400 0 
Baker Tilly  0 112 000 
    
Note 3 Personnel 2019 2018 

 
Salaries and other compensation   
Board of Directors, CEO and similar executives 3 618 130 1 376 973 
Other employees 654 165 255 465 
Total salaries and other compensation 4 272 295 1 632 438 
    
Social fees and pension contributions   
Social fees 947 531 531 522 
(of which pension contributions to the Board of Directors and CEO and 
equivalent) 

30 000 165 000 

    
Total salaries, other compensation, social fees and pensions 5 219 826 2 163 960 
    
Average number of employees   
Men  2 2 
Women  1 0 
Average number of employees 3 2 
    
Gender breakdown of the Board of Directors   
Men  3 3 
Women  1 1 
    
Gender breakdown of management   
Men  1 1 
    
In addition to the table above, reported costs are included in the company’s total staff costs, tax of SEK 
7,278 (40,029). 
    
Remuneration   
The relationship between the company and the former CEO was settled on December 31, 2019. Bonus to the 
former CEO during the year amounted SEK 400,000. The interim CEO receives remuneration on a 
consultancy basis with a two months' rolling notice period. Remuneration to board members amounted SEK 
100,000 and to the Chairman of the Board amounted SEK 200,000. Remuneration to the Board of Directors 
for work performed outside the Board has been paid to Board members of SEK 110,000 each and to the 
Chairman of the Board SEK 991,000 plus social security contributions of SEK 345,620. The work covers capital 
raising, financing, legal and contractual areas.  
    
Note 4 Interest expenses, Interest income and similar items related to 

subsidiaries 
 

2019 2018 

Interest expenses -273 -264 
Total -273 -264 
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Note 5 Patents, licenses and similar rights 2019 2018 
    

Opening acquisition value 14 476 294 1 033 129 
Change in acquisition value   
Purchases  36 461 13 443 165 
Closing acquisition value 14 512 755 14 476 294 
    

Opening depreciation -977 919 -21 880 
Change in depreciation   
Depreciation for the year -1 794 187 -956 039 
Closing depreciation -2 772 106 -977 919 
    

Reported value 11 740 649 13 498 375 
   

This item includes ongoing patent expenses for T20K and fees for patent applications in the US, Europe and 
Australia. The company was granted patents for T20K in 2016-2018. Depreciation started January 2017. 
Investment in the licence agreement is considered to be part of patent expenses and is distributed among 
the company’s various patents. The previous year's purchases mainly relates to the acquisition of the patent 
in Rabeximod. Patents are depreciated over the life of the patent. 
  2019 2018 
Note 6 Shares in subsidiaries   
    

Change in acquisition value   
Purchases  954 870 0 
Closing acquisition value 954 870 0 
    

Reported value 954 870 0 
    

    
Subsidiary  Head office  
Cyxone Switzerland AG  Basel, Schweiz  
    

Number of shares 100 000 - 
Share of capital 100 - 
Voting rights 100 - 
Reported value (SEK) 954 870 - 
    

Cyxone Switzerland AG conducted no significant business activities in 2019. Share capital amounts to CHF 
100,000. 
    

Note 7 Prepaid costs and accrued income 2019 2018 
    

Prepaid rental costs 7 482 22 325 
Prepaid insurance premiums 31 600 15 000 
Other items 206 473 222 201 
Total prepaid costs and accrued income 245 555 259 526 
    
Note 8 Share capital   
    

On December 31, 2019, the total number of shares in Cyxone amounted to 49,080,380 with a quotient value 
of SEK 0.075. 
    

Note 9 Accrued costs and prepaid income 2019 2018 
    

Accrued salaries 361 936 626 035 
Accrued social fees 77 063 113 289 
Other items 694 638 148 749 
Total accrued costs and prepaid income 1 133 637 888 073 
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Note 10 Significant events after the end of the period   
 

• Cyxone announced in January 2020 that an order of more Rabeximod substance would be placed 
earlier than expected with the primary objective of providing optimal conditions for conducting the 
clinical phase IIb trial. As a result, the first patient is expected to enter the clinical phase IIb trial in the 
first quarter of 2021. 

• Since the end of 2019, the Covid-19 Corona virus has spread around the world. It is currently 
extremely difficult to determine the consequences of this, in either the short or long term, or the 
impact on Cyxone AB. The Board of Directors and management are closely monitoring the 
development. If any of the company’s activities would be significantly affected by Covid-19, this will be 
communicated immediately. 
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Auditor's report Cyxone AB (publ.), corp. id 559020-5471, 2019  1 (2) 

 

 
 
 

To the general meeting of the shareholders of Cyxone AB (publ.), corp. id 559020-5471 

Report on the annual accounts   

Opinions 
We have audited the annual accounts of Cyxone AB (publ.) for the year 2019.  

In our opinion, the annual accounts have been prepared in accordance with the Annual Accounts Act, and present fairly, in all material 
respects, the financial position of Cyxone AB (publ.) as of 31 December 2019 and its financial performance and cash flow for the year then 
ended in accordance with the Annual Accounts Act. The statutory administration report is consistent with the other parts of the annual 
accounts. 

We therefore recommend that the general meeting of shareholders adopts the income statement and balance sheet. 

Basis for Opinions 

We conducted our audit in accordance with International Standards on Auditing (ISA) and generally accepted auditing standards in Sweden. 
Our responsibilities under those standards are further described in the Auditor’s Responsibilities section. We are independent of Cyxone AB 
(publ.) in accordance with professional ethics for accountants in Sweden and have otherwise fulfilled our ethical responsibilities in accordance 
with these requirements. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinions. 

Other Matter 

The audit of the annual accounts for year 2018 was performed by another auditor who submitted an auditor´s report dated 1 April 2019, with 
unmodified opinions in the Report on the annual accounts. 

Responsibilities of the Board of Directors and the Managing Director 

The Board of Directors and the Managing Director are responsible 
for the preparation of the annual accounts and that they give a fair 
presentation in accordance with the Annual Accounts Act. The Board 
of Directors and the Managing Director are also responsible for such 
internal control as they determine is necessary to enable the 
preparation of annual accounts that are free from material 
misstatement, whether due to fraud or error.  
In preparing the annual accounts The Board of Directors and the 
Managing Director are responsible for the assessment of the 

company’s ability to continue as a going concern. They disclose, as 
applicable, matters related to going concern and using the going 
concern basis of accounting. The going concern basis of accounting 
is however not applied if the Board of Directors and the Managing 
Director intend to liquidate the company, to cease operations, or has 
no realistic alternative but to do so. 

 

Auditor’s responsibility 

Our objectives are to obtain reasonable assurance about whether the 
annual accounts as a whole are free from material misstatement, 
whether due to fraud or error, and to issue an auditor’s report that 
includes our opinions. Reasonable assurance is a high level of 
assurance, but is not a guarantee that an audit conducted in 
accordance with ISAs and generally accepted auditing standards in 
Sweden will always detect a material misstatement when it exists. 
Misstatements can arise from fraud or error and are considered 
material if, individually or in the aggregate, they could reasonably be 
expected to influence the economic decisions of users taken on the 
basis of these annual accounts. 

As part of an audit in accordance with ISAs, we exercise professional 
judgment and maintain professional scepticism throughout the audit. 
We also: 

 Identify and assess the risks of material misstatement of the 
annual accounts, whether due to fraud or error, design and 
perform audit procedures responsive to those risks, and obtain 
audit evidence that is sufficient and appropriate to provide a 
basis for our opinions. The risk of not detecting a material 
misstatement resulting from fraud is higher than for one 
resulting from error, as fraud may involve collusion, forgery, 
intentional omissions, misrepresentations, or the override of 
internal control. 

 Obtain an understanding of the company’s internal control 
relevant to our audit in order to design audit procedures that are 
appropriate in the circumstances, but not for the purpose of 
expressing an opinion on the effectiveness of the company’s 
internal control. 

 Evaluate the appropriateness of accounting policies used and 
the reasonableness of accounting estimates and related 
disclosures made by the Board of Directors and the Managing 
Director. 

 Conclude on the appropriateness of the Board of Directors’ and 
the Managing Director's, use of the going concern basis of 
accounting in preparing the annual accounts. We also draw a 
conclusion, based on the audit evidence obtained, as to 
whether any material uncertainty exists related to events or 
conditions that may cast significant doubt on the company’s 
ability to continue as a going concern. If we conclude that a 
material uncertainty exists, we are required to draw attention in 
our auditor’s report to the related disclosures in the annual 
accounts or, if such disclosures are inadequate, to modify our 
opinion about the annual accounts. Our conclusions are based 
on the audit evidence obtained up to the date of our auditor’s 
report. However, future events or conditions may cause the 
company to cease to continue as a going concern. 

 Evaluate the overall presentation, structure and content of the 
annual accounts, including the disclosures, and whether the 
annual accounts represent the underlying transactions and 
events in a manner that achieves fair presentation.  

We must inform the Board of Directors of, among other matters, the 
planned scope and timing of the audit. We must also inform of 
significant audit findings during our audit, including any significant 
deficiencies in internal control that we identified.  
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Report on other legal and regulatory requirements 

Opinions 

In addition to our audit of the annual accounts, we have also audited the administration of the Board of Directors and the Managing Director of 
Cyxone AB (publ.) for the year 2019 and the proposed appropriations of the company's profit or loss. 

We recommend to the general meeting of shareholders that the profit be appropriated in accordance with the proposal in the statutory 
administration report and that the members of the Board of Directors and the Managing Director be discharged from liability for the financial 
year. 

Basis for Opinions 

We conducted the audit in accordance with generally accepted auditing standards in Sweden. Our responsibilities under those standards are 
further described in the Auditor’s Responsibilities section. We are independent of Cyxone AB (publ.) in accordance with professional ethics for 
accountants in Sweden and have otherwise fulfilled our ethical responsibilities in accordance with these requirements.  

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinions. 

Responsibilities of the Board of Directors and the Managing Director  

The Board of Directors is responsible for the proposal for 
appropriations of the company’s profit or loss. At the proposal of a 
dividend, this includes an assessment of whether the dividend is 
justifiable considering the requirements which the company's type of 
operations, size and risks place on the size of the company's equity, 
consolidation requirements, liquidity and position in general. 
The Board of Directors is responsible for the company’s organization 
and the administration of the company’s affairs. This includes among 
other things continuous assessment of the company’s financial 

situation and ensuring that the company's organization is designed 
so that the accounting, management of assets and the company’s 
financial affairs otherwise are controlled in a reassuring manner.  
The Managing Director shall manage the ongoing administration 
according to the Board of Directors' guidelines and instructions and 
among other matters take measures that are necessary to fulfill the 
company's accounting in accordance with law and handle the 
management of assets in a reassuring manner. 

Auditor’s responsibility 

Our objective concerning the audit of the administration, and thereby 
our opinion about discharge from liability, is to obtain audit evidence 
to assess with a reasonable degree of assurance whether any 
member of the Board of Directors or the Managing Director in any 
material respect: 

 has undertaken any action or been guilty of any omission which 
can give rise to liability to the company, or 

 in any other way has acted in contravention of the Companies 
Act, the Annual Accounts Act or the Articles of Association. 

Our objective concerning the audit of the proposed appropriations of 
the company’s profit or loss, and thereby our opinion about this, is to 
assess with reasonable degree of assurance whether the proposal is 
in accordance with the Companies Act. 

Reasonable assurance is a high level of assurance, but is not a 
guarantee that an audit conducted in accordance with generally 
accepted auditing standards in Sweden will always detect actions or 
omissions that can give rise to liability to the company, or that the 

proposed appropriations of the company’s profit or loss are not in 
accordance with the Companies Act. 

As part of an audit in accordance with generally accepted auditing 
standards in Sweden, we exercise professional judgment and 
maintain professional scepticism throughout the audit. The 
examination of the administration and the proposed appropriations of 
the company’s profit or loss is based primarily on the audit of the 
accounts. Additional audit procedures performed are based on our 
professional judgment with starting point in risk and materiality. This 
means that we focus the examination on such actions, areas and 
relationships that are material for the operations and where 
deviations and violations would have particular importance for the 
company’s situation. We examine and test decisions undertaken, 
support for decisions, actions taken and other circumstances that are 
relevant to our opinion concerning discharge from liability. As a basis 
for our opinion on the Board of Directors’ proposed appropriations of 
the company’s profit or loss we examined whether the proposal is in 
accordance with the Companies Act.

 

 

Malmö 2 April 2020  

 
KPMG AB KPMG AB 

  

  

  

Camilla Alm Andersson Therese Johansson 

Authorized Public Accountant Authorized Public Accountant 

Lead Auditor  
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