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Q4 Interim Report Q4 2020 
October 1 – December 31 

Financial Summary for the group 

KSEK Q4 

2020 

Q4 

2019 

Q1-Q4 

2020 

Jul 30-Dec 31 

2019* 

Profit/loss before tax -11 986 -9 074 -49 000 -17 229 

Total assets  72 152 75 085 72 152 75 085 

Earnings per share before and after dilution 

(SEK) 

-0.21 -0.18 -0.96 -0.86 

Cash and cash equivalents as per period end 56 343 61 756 56 343 61 756 

Equity ratio as per period end 93.4 95.5 93.4 95.5 

 

* Comparative figures for the group consist of the period after the group was established 2019-07-30 to 2019-12-31. 

Significant events during the fourth quarter of 2020 
• Fully exercised option agreement with Dr. Kalev Kask brought in a 

total of SEK 21.8 million before transaction costs, of which SEK 1.8 

million was obtained through previous exercises. 

• Cyxone announced positive results from regulatory toxicology studies 

of Rabeximod. 

• Cyxone filed patent application to extend exclusivity of Rabeximod. 

• A directed issue of units of approximately SEK 19 million and an issue 

of warrants to current shareholders were carried out. The directed 

issue was carried out through an accelerated book-building 

procedure. 

• Cyxone received regulatory approval to initiate a clinical Phase 2 

study with Rabeximod in Covid-19 patients. 

• Cyxone decided to apply for a listing of its shares on Nasdaq 

Stockholm Main Market. 

• Because of the potential change of listing, Cyxone as of Q4 2020, 

adjusted the accounting principles and will report group according to 

IFRS. 

• Cyxone has filed an IND in the US with Rabeximod following positive 

feed-back from pre-IND meeting with the FDA.  

 

Significant events after 

the end of the period 
• Cyxone reported first Covid-

19 patient screened in Phase 

2 clinical trial of Rabeximod. 

Significant events 
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The group was formed on 30 July 2019 when Cyxone AB formed the subsidiary Cyxone Switzerland AG. This is the Group's first financial 

report prepared in accordance with International Financial Reporting Standards (IFRS), as adopted by the EU.  As of this financial report, 

the parent company applies the Swedish Annual Accounts Act (1995: 1554) and RFR 2 Accounting for Legal Entities, as the Group applies 

IFRS. The interim report for the parent company has been prepared in accordance with Chapter 9 of the Swedish Annual Accounts Act, 

Interim Report. Details of the Group's and parent company's accounting principles under IFRS are available on Cyxone's website: 

cyxone.com/investorrelations/.  

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. 

 

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 Tara Heitner for publication on February 12th, 2021 at 08.30 a.m. CET. 

 

Tara Heitner, CEO 

Phone: +46 (0) 70 781 88 08 

E-mail: tara.heitner@cyxone.com 

Significant events during the first to third quarter of 2020 
• Cyxone announced in January that the company has ordered more Rabeximod substance earlier than planned. As a result, 

the first patient in the clinical Phase IIb trial is expected to be dosed in the first quarter of 2021. 

• The Medical University of Vienna filed a new patent application in March for extended protection of T20K, included in 

Cyxone’s license agreement. 

• Dr Tara Heitner appointed new CEO 

• Cyxone filed new patent applications following additional innovation achievements 

• Cyxone entered a development agreement with inventor Kalev Kask. Through the agreement, Cyxone acquired intellectual 

property rights relating to the use of Rabeximod for the treatment of Covid-19 related symptoms. Dr Kalev Kask was given 

the right to request that Cyxone conducts a directed share issue to him or to an investor designated by him. 

• Cyxone signed agreement with Dr Maarten Kraan as Senior Scientific Advisor 

• Cyxone signed agreement with Professor Rikard Holmdahl as Senior Scientific Advisor 

• Cyxone raised SEK 0.9 million in a first directed share issue under the agreement with Dr Kask to jointly develop a new 

treatment of Covid-19 

• Cyxone planned to initiate a Phase 2 clinical trial with Rabeximod in Covid-19 patients 

• Cyxone raised SEK 1 million in a second directed share issue under the agreement with Dr Kask to jointly develop a new 

treatment of Covid-19 

• Cyxone revised the development plan for Rabeximod 
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CEO Tara Heitner comments 
 We look forward to a productive year with accelerated progress. We are working 

intensively with the study centers in the Covid-19 trial to ensure a swift inclusion process 

and successful study completion. We will soon finalize development plans for Rabeximod in 

rheumatoid arthritis and initiate start-up activities for the trial later in the year.  

After 6 months at the helm of Cyxone AB I am pleased with the significant advancements Cyxone AB made in 2020 to 

bring forward drug candidates that can revolutionize the treatment of diseases with substantial unmet medical 

needs. We have been able to attract several new competent and experienced colleagues and advisors and our team 

is now stronger than ever. Further, we have identified a new and compelling opportunity for our most advanced drug 

candidate, Rabeximod, as a potential treatment of Covid-19. We have filed a new medical use patent as well as 4 

additional patents on Rabeximod. This expanded patent estate increases the value and scope for Rabeximod 

immensely and offers Cyxone time to position Rabeximod more competitively in the market. We are currently 

finalizing the optimized development plan for Rabeximod to increase its value in treating rheumatoid arthritis, and 

the trial is expected to commence in the latter part of 2021. The outcome of this effort is an increased value for 

Rabeximod and for Cyxone. 

In the fourth quarter, we were granted regulatory approval to initiate a Phase 2 study of Rabeximod in Covid-19 

patients and the enrollment of patients is now ongoing. The trial will include 300 patients at clinical centers in Poland, 

Slovakia and in additional countries. Rabeximod is being evaluated in patients suffering from moderate Covid-19 in 

need of oxygen treatment but not ventilator support. It’s novel mode of action in controlling hyperactivated immune 

cells that cause a cytokine storm in the lung – a potentially lethal overreaction to the virus that is responsible for the 

high number of Covid-19 deaths. It holds hope that moderate to severe patients can quickly recover and progression 

to acute disease and death can be prevented for Covid-19 as well for other viral infections of the lung. Preliminary 

results are expected in the third quarter of 2021. A positive study outcome would be a considerable breakthrough for 

the pandemic making us eligible to apply for emergency use authorization. To this end we will seek a strategic partner 

to assist with commercialization and distribution, to fund further development, and to prepare for future trials which 

will also be required. 

I will do my utmost to ensure that Cyxone can 

take further leaps forward in the coming year, 

all in the interest of providing patients with 

better treatments and at the same time 

enhancing shareholder value.   

Tara Heitner, CEO Cyxone AB 
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An important stamp of quality was received after we filed an IND (Investigational New Drug) application for 

Rabeximod with the US Food & Drug Administration in December. The IND is a key step towards being able to perform 

studies and eventually apply for market authorization in the US – the world’s largest pharmaceutical market. During 

the review process, the FDA has provided valuable feedback on the protocol for the Covid-19 study, which we have 

adapted accordingly. The IND submission passed the review process without any comments from the expert 

committee, which underpins the quality of the scientific data that has already been obtained for Rabeximod. Should 

we so wish, we are now able to apply for ethical approvals to include study sites in the US. Another important aspect 

of the IND registration status is that it opens up for seeking patent term extension in the US on all 5 new patents filed 

in 2020. 

In the past quarter, we have also made further progress in our T20K program, which aims at developing a new 

treatment for multiple sclerosis. Cyxone has previously tested a microdose of T20K in an intravenous formulation in 

human volunteers with no adverse effects. However, since T20K has shown efficacy in vivo with more convenient 

administration forms, our aim is now to bring forward a convenient administration such as an oral formulation to 

optimize the administration and safety of a future treatment for patients and caregivers. This is the focus of our 

current IND-enabling preclinical investigations. Together with our external scientific advisors, we are continuously 

gaining a better understanding of the unmet medical needs and the optimal positioning for T20K in this debilitating 

disease. 

The funding received from the directed share issue announced in November has provided us with additional 

resources needed to drive our unique drug projects forward. We were happy to see a strong interest from investors, 

leading to a net proceed from the issue of SEK 18 million. At the same time, the Board of Directors decided to issue 

warrants that will to some extent compensate our shareholders for the dilution in the directed issue. If all the 

warrants are exercised for the subscription of new shares, Cyxone can receive, at most, an additional SEK 42 million 

already in May.  

We look forward to a productive year with accelerated progress. We are working intensively with the study centers in 

the Covid-19 trial to ensure a swift inclusion process and successful trial completion. We will soon finalize 

development plans for Rabeximod in rheumatoid arthritis and initiate start-up activities for the trial. In parallel we 

have started scouting for partners and we will intensify business development activities in 2021.  We will continue to 

prepare T20K for convenient administration in multiple sclerosis and develop biomarkers needed for further 

development. We will continue to expand our team and increase our internal core competencies. I have set lofty goals 

for Cyxone and will do my utmost to realize the potential of our assets and our team. Our exciting journey continues 

where our focus is to ensure that Cyxone takes further leaps forward in the coming year, all in the interest developing 

cutting edge treatments that can make a meaningful difference in the lives of patients while enhancing company and 

shareholder value.   

Follow our news and information about our presence at investment events via Nasdaq First North Growth Market and 

the company's website: www.cyxone.com 

Tara Heitner 

CEO, Cyxone 
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Cyxone AB 

Operations 

Cyxone is a Swedish biotech company that develops disease modifying therapies for diseases such as rheumatoid 

arthritis and multiple sclerosis as well as treatments for virally induced acute respiratory disorders in convenient 

administration forms.  

The development portfolio comprises Rabeximod, which is a clinical Phase 2 compound for rheumatoid arthritis (RA). 

Separately, Cyxone has initiated a Phase 2 study to investigate the benefits of Rabeximod as a treatment for Covid-

19 to combat virally induced acute respiratory conditions and prevent progression to virally induced acute 

respiratory distress syndrome (ARDS) – the life threating condition which leads to death in these patients. The 

company is also developing T20K as a new treatment for multiple sclerosis (MS), based on encouraging preclinical 

results and a successful but limited phase 1 infusion study. More preclinical work is needed since infusion is not 

Cyxone’s intended administration mode. 

Rabeximod for rheumatoid arthritis (RA) 

Cyxone is developing Rabeximod, a well-tolerated, orally available Phase 2 candidate drug with a unique mechanism 

of action. Rabeximod targets a subset of immune cells including inflammatory macrophages, a type of white blood 

cell which is the central orchestrator of the inflammatory process that causes tissue destruction in the joint and 

clinical symptoms in RA. Combined with the convenience of oral administration and a beneficial tolerability profile, 

this opens up for treatment in the early as well as later stages of the disease. It is believed to be particularly effective 

at onset and relapses of RA, with good potential to prevent joint destruction and progression of the disease. 

Rabeximod for Covid-19 

Rabeximod inhibits the release of multiple inflammatory cytokines. Inhibition of multiple cytokines rather than single 

cytokines is expected to yield better efficacy in Covid-19. In the case of acute respiratory disorders, the overreaction 

of the immune system can progress rapidly to an acute stage – ARDS, but it may be possible to prevent this 

progression if treated early. The favorable tolerability and safety profile of Rabeximod as well as its oral formulation 

make it a suitable therapy for patients with moderate Covid-19 disease severity. 

T20K for multiple sclerosis (MS) 

T20K is a peptide that in preclinical models reduces inflammation by reversibly modulating IL-2, a well-known player 

in the break-down of myelin. This potentially disease preventing mechanism-of-action is unique and T20K could thus 

be effective in slowing down the disease progression, preventing disease flares and postponing the need of second-

line treatments. Initial preclinical data suggest that T20K has long-lasting effects and is efficacious at low doses and 

thus administration does not have to be frequent. 

Business model 

With three unique projects, all developing towards important and potentially value-creating milestones, Cyxone is 

well positioned to deliver consequential benefits for patients, the health care system as well as for its shareholders. 

Cyxone’s goal is to out-license projects to strong partners after Phase 2 clinical trials to maximize their potential. 

Management and Board of Directors 

Cyxone’s executive management team consists of experienced experts with solid knowledge in the fields of drug 
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development, business development and financing in innovative biotech companies. Members of the Cyxone board 

have extensive experience of taking projects from academic research stage to publicly traded development 

companies, fundraising as well as negotiating license and cooperation agreements.  

Aims 

Cyxone develops disease modifying therapies for rheumatoid arthritis and multiple sclerosis as well as treatments 

for virally induced acute respiratory disorders. With three unique programs, Cyxone is well positioned to deliver 

substantial benefits for patients, the health care system as well as for its shareholders. 

Vision  

Cyxone’s vision is to develop first in class therapeutics that markedly improve the quality of life for patients based on 

recent understandings of the disease mechanism. The company’s drugs are designed not only to be efficacious, but 

also more convenient for patients to take, have fewer and milder side-effects than existing treatments, and well-

suited for long-term treatments. 
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Financial information 

The Group 

Comments on the Group’s results for the period January - December, 2020  

Operating income amounted to 0 MSEK (0). The operating cost amounted to 48.9 MSEK (17.2) this is a significant 

growth of operating costs due to a higher activity level. Note that the period for comparison is July 30, 2019 to December 

31, 2019. The main reasons for the higher costs are the new project Rabeximod for Covid and the decision in Q1 to 

order an additional batch of Rabeximod substance. In Q4 2020 a refund of cost from the postponed RA trial affected 

the cost positively with 1.3 MSEK. The overall loss for the group was 48.7 MSEK (loss:17.2). Note that the period for 

comparison is July 30, 2019 to end December 31, 2019. 

Comments on the Group’s results for the period October - December, 2020 

Operating income amounted to 0 MSEK (0). Operating cost amounted to 12.0 MSEK (9.1) of which research expenses 

amounted to 5.4 MSEK (4.7), the latter has in 2020 been focused on the Rabeximod for Covid trial together with IND 

activities. The fourth quarter includes a refund of a cost from the postponed RA trial which affected the cost positively 

with 1.3 MSEK. The overall loss for the period amounted to 12.0 MSEK (loss: 9.1).  

Cash flow, liquidity and financial position, Group, for the period January – December, 2020 

Cash and cash equivalents at the end of the period amounted to 56.3 MSEK, compared with 61.8 MSEK at the end of 

2019. Total Equity amounts to 67.1 MSEK (71.7). 

Cash flow for the period was -5.4 MSEK (41.3), of which cash flow from operating activities amounted to a -44.9 MSEK 

(-18.0).  

Cash flow from investments amounted to 0.2 MSEK (0.0).  

Cash flow from financing activities amounted to 39.7 MSEK (59.3). The capital derived from two directed offers that 

was finalized during the second half of 2020. 

Note that the period for comparison is July 30, 2019 to December 31, 2019. 

Investments 

Investments in tangible fixed assets amounted to 0.0 MSEK (0.0). 

Parent Company 

Comments on the Parent Company’s results and financial position for the period 

January – December, 2020 

Operating income amounted to 0 MSEK (0) and operating cost to 48.9 MSEK (35.1). The Parent Company’s operating 

loss for the period was 48.8 MSEK (loss: 35.0).  

Net financial cost amounted to 0.1 MSEK (loss: 0.1) and the loss after financial items was 49.0 MSEK (loss: 35.2). Cash 

and cash equivalents totaled 55.4 MSEK at the end of the period, compared with 61.8 MSEK on January 1, 2019. 

Comments on the Parent Company’s results and financial position for the period 

October – December, 2019 

Operating income amounted to 0 MSEK (0) and Operating cost to 12.0 MSEK (9.0). The Parent Company’s operating 

loss for the period was 12.0 MSEK (loss: 9.0).  

Net financial income amounted to 0.0 MSEK (loss: 0.0) and the loss after financial items was 12,0 MSEK (loss: 9.0). 
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Shareholders’ equity and share capital 

Consolidated shareholders’ equity at the end of the period amounted to 67.1 MSEK, compared with 71.7 MSEK at 

year-end 2019. 

The number of outstanding shares at the end of the period totaled 58,063,400 and the share capital SEK 4,382,145.83. 

At the end of the period, the equity/assets ratio for the Group was 93.4 percent, compared with 95.5 percent at year-

end 2019.  

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. The company’s Certified Adviser on the Nasdaq First North 

Growth Market is Mangold Fondkommission AB, telephone +46 (0)8-503 015 50 and email 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 Share 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 

2020 Share issue 15 266 3 719 448 202 274 49 282 654 0,075 

2020 Share issue 16 216 3 735 663 214 858 49 497 512 0,075 

2020 Share issue 338 935 4 074 598 4 490 888 53 988 400 0,075 

2020  Share issue 307 547 4 382 146 4 075 000 58 063 400 0,075 

 

Proposed allocation of profits 

The Board and the CEO of Cyxone AB propose that no dividend will be distributed. 

Organization 

The average number of employees during the reporting period was 6 (2), of which the number of employees in the 

research and development organization accounted for 3 (1). At the end of the period, the Group had 6 employees. 

Outlook, including significant risks and uncertainties. 

Available liquidity and the capital infusion generated by the directed issues, in combination with income from the 

existing outstanding warrants are, according to current plans, assumed to be sufficient to finance operations during 
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the 12-month period into 2021. In the case that less funding would be obtained from the warrants, new funding has 

to be sought or the development plan and timing might need to be adjusted. 

Cyxone’s ability to develop pharmaceutical projects to the point at which partnership agreements can be secured, 

and the partner assumes responsibility for the future development and commercialization of the project, is decisive 

for the company’s long-term financial strength and stability. No partnerships have so far been secured. 

A research company such as Cyxone is characterized by high operational and financial risk, since the projects in which 

the company is involved have both development, regulatory and commercialization risks. In addition, the ability of 

the company to attract and retain key people with both insights to the field of research, and relevant product 

development experiences is a significant risk. 

In brief, the operation is associated with risks related to such factors as pharmaceutical development, competition, 

advances in technology, patents, regulatory requirements, capital requirements, currencies and interest rates.  

The Covid-19 pandemic has a worldwide effect, and it is currently very hard to predict what consequences it will keep 

having, both short term and long term, for the market or for Cyxone. The Board of Directors and the Management are 

continuously monitoring the situation closely. If any of the company’s activities are deemed to be significantly 

affected of the Covid-19 pandemic, the company will inform the market. 

The Group’s operations are primarily conducted in the Parent Company, which is why risks and uncertainties refer to 

both the Group and the Parent Company. 

Principles for the preparation of this interim report 

The group was formed on 30 July 2019 when Cyxone AB formed the subsidiary Cyxone Switzerland AG. This is the 

Group's first financial report according to International Financial Reporting Standards (IFRS), as adopted by the EU. 

See Note 1 Accounting principles. 
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Condensed consolidated statement of profit or loss  

 

KSEK Note Q4 

2020 

Q4 

2019 

Q1-Q4 

2020 

30 Jul-31 Dec 

2019 

Operating income 
 

  
 

  
 

Other income 
 

– – – – 

Total operating income 
 

– – – – 

Operating costs 
 

  
 

  
 

Other external costs 
 

-8 937 -6 801 -41 018 -13 232 

Personnel expenses 
 

-2 626 -1 819 -6 067 -3 025 

Amortisation of intangible assets 
 

-449 -449 -1 796 -898 

Other operating expenses 
 

– – – – 

Total operating costs 
 

-12 012 -9 069 -48 881 -17 155 

Operating profit/loss 
 

-12 012 -9 069 -48 881 -17 155 

Financial income 
 

26 – 26 – 

Financial costs 
 

– -5 -145 -74 

Net financial items 
 

26 -5 -119 -74 

Profit/loss before tax  -11 986 -9 074 -49 000 -17 229 

Tax  – – – – 

Profit/loss for the period  -11 986 -9 074 -49 000 -17 229 

Profit/loss for the period attributable to:        

Parent Company shareholders  -11 986 -9 074 -49 000 -17 229 

Profit/loss for the period  -11 986 -9 074 -49 000 -17 229 

Earnings per share 

Before and after dilution (SEK)  

 

-0,21 

 

-0,18 

 

-0,96 

 

-0,38 
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Condensed consolidated statement of profit or loss and other comprehensive income 

 

KSEK Note Q4 

2020 

Q4 

2019 

Q1-Q4 

2020 

30 Jul-31 Dec 

2019 

Profit/loss for the period 
 

-11 986 -9 074 -49 000 -17 229 

Other comprehensive income 
 

  
 

  
 

Items that are or may be reclassified 

subsequently to profit or loss 

     

Exchange differences on foreign operations 
 

 63 32  -45 1  
  

63 32 -45 1 

Other comprehensive income for the period 
 

63 32 -45 1 

Total comprehensive income for the period 
 

-11 923 -9 042 -49 045 -17 228 

Total comprehensive income for the period 

attributable to 

 
  

 
  

 

Parent Company shareholders 
 

-11 923 -9 042 -49 045 -17 228 

Total comprehensive income for the period 
 

-11 923 -9 042 -49 045 -17 228 

The number of outstanding shares at the end of 

the reporting period 

     

– Before and after dilution  
 

58 063 400 49 080 380 58 063 400 49 080 380 

The average number of outstanding shares at 

the end of the reporting period 

     

– Before and after dilution 
 

56 291 661 49 080 380 50 942 202 45 331 069 
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Condensed consolidated statement of financial position 

 

KSEK Note 31 Dec  2020 31 Dec 2019  

Assets 
 

  
 

Intangible assets 3 14 855 11 741 

Long-term receivables 
 

19 – 

Total non-current assets 
 

14 874 11 741 

Trade receivables 
 

– – 

Prepaid expenses and accrued income 
 

392 245 

Other current receivables 
 

543 1 343 

Cash and cash equivalents 
 

56 343 61 756 

Total current assets 
 

57 278 63 344 

Total assets 
 

72 152 75 085 

Equity 
 

  
 

Share capital 
 

4 382 3 704 

Other paid in capital 
 

168 416 124 651 

Reserves 
 

-44 1 

Retained earnings including profit/loss for the period 
 

-105 649 -56 649 

Equity attributable to Parent Company shareholders 
 

67 105 71 707 

Total equity 2 67 105 71 707 

Liabilities 
 

  
 

Trade payables 
 

2 577 1 694 

Other current liabilities 
 

458 550 

Accrued expenses and deferred income 
 

2 012 1 134 

Total current liabilities 
 

5 047 3 378 

Total liabilities 
 

5 047 3 378 

Total equity and liabilities 
 

72 152 75 085 
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Condensed consolidated statement of changes in equity 

 

 Equity attributable to the parent company's shareholders 

KSEK Share 

capital 

Other 

paid in 

capital 

Translation 

reserve 

Retained 

earnings and 

including 

profit/loss  for 

the period 

Total 

equity 

Parent company’s equity immediately before the 

Group's formation 2019-07-30 (after conversion to 

RFR 2) 

2 827 66 271 – -39 420 29 678 

Total comprehensive income for the period 
     

Profit/loss for the period 
   

-17 229 -17 229 

Other comprehensive income for the period 
  

1 
 

1 

Total comprehensive income for the period     1 -17 229 -17 228 

Transactions with the Group's owners 
     

Share issues 877 58 380 
 

– 59 257 

Total transactions with the Group's owners 877 58 380   – 59 257 

Closing balance equity 2019-12-31 3 704 124 651 1 -56 649 71 707 

      

 Equity attributable to the parent company's shareholders 

KSEK Share 

capital 

Other 

unrestrict

ed equity 

Revaluation 

reserve 

Balanced 

profits incl. The 

result of the 

period 

Total 

equity 

Opening balance equity 2020-01-01 3 704 124 651 1 -56 649 71 707 

Total comprehensive income for the period           

Profit/loss for the period       -49 000 -49 000 

Other comprehensive income for the period     -45 – -45 

Total comprehensive income for the period     -45 -49 000 -49 045 

Transactions with the Group's owners           

Share issues 678 39 014     39 692 

Share-based payments that are settled with           

equity instruments, IFRS 2   4 751   – 4 751 

Total transactions with the Group’s owners 678 43 765   – 44 443 

Closing balance equity 2020-12-31 4 382 168 416 -44 -105 649 67 105 

 

The amounts for share issues are reported net after deductions for transaction costs of 1,308 (3,152) KSEK.  
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Condensed consolidated statement of cash 

 

KSEK Note Q4 

2020 

Q4 

2019 

Q1-Q4 

2020 

30 Jul-31 Dec 

2019 

Operating activities 
 

  
 

  
 

Profit/loss before tax  -11 986 -9 074 -49 000 -17 229 

Adjustment for non-cash items, etc        

Amortisation of intangible assets  449 449 1 796 898 

Income tax paid  – – – – 

  -11 537 -8 625 -47 204 -16 331 

Increase (-) / Decrease (+) of current receivables  -19 -149 654 -306 

Increase (-) / Decrease (+) of current liabilities  -537 -1 030 1 670 -1 321 

Cash flow from operating activities  -12 093 -9 804 -44 880 -17 958 

Investing activities         

Acquisition of intangible assets  – – -157 -9 

Acquisition of financial assets  – – -19 – 

Cash flow from investing activities  – – -176 -9 

Financing activities        

Share issues  24 244 62 409 41 000 62 409 

Share issue costs  -1 308 -3 152 -1 308 -3 152 

Cash flow from financing activities  22 936 59 257 39 692 59 257 

Total cash flow for the period  10 843 49 453 -5 364 41 290 

Cash and cash equivalents at the beginning of 

the period 

 45 562 12 307 61 756 20 469 

Exchange rate difference in cash and cash 

equivalents 

 

 -62 -4 -49 -3 

Cash and cash equivalents at the end of the 

period 

 56 343 61 756 56 343 61 756 
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Condensed income statement for the parent company 

 

KSEK Note Q4, 2020 Q4, 2019 Q1-Q4, 2020  Q1-Q4, 2019 

Operating income 
 

      
 

Other income  – – – 26 

Total operating income  – – – 26 

Operating costs        

Other external costs  -8 927 -6 770 -40 972 -28 010 

Personel costs  -2 626 -1 819 -6 067 -5 252 

Amortisation of intangible assets  -449 -449 -1 796 -1 794 

Other operating costs  – – – – 

Total operating costs  -12 002 -9 038 -48 835 -35 056 

Operating profit/loss  -12 002 -9 038 -48 835 -35 030 

Profit/loss from financial items:        

Interest income and similar profit/loss items  26 – 26 – 

Interest expense and similar profit/loss items  – -5 -145 -136 

Profit/loss before tax  -11 976 -9 043 -48 954 -35 166 

Tax  – – – – 

Profit/loss for the period  -11 976 -9 043 -48 954 -35 166 

Earnings per share for the parent company 

Before and after dilution (SEK) 

 -0,21 -0,18 -0,96 -0,86 

 

Condensed income statement and other comprehensive income for the parent company 

 

KSEK Note Q4, 2020 Q4, 2019 Q1-Q4, 2020  Q1-Q4, 2019 

Profit/loss for the period 
 

-11 976 -9 043 -48 954 -35 166 

Total comprehensive income for the period  -11 976 -9 043 -48 954 -35 166 
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 Condensed balance sheet for the Parent company in summary 

 

KSEK Note 31 Dec  2020 31 Dec 2019  

Assets 
 

  
 

Non-current assets     

Intangible assets  14 855 11 741 

Financial assets:    

Participation in group companies  955 955 

Long-term recievables  19 – 

Total financial assets  974 955 

Total non-current assets  15 829 12 696 

Current assets    

Current receivables:    

Trade receivables  – – 

Receivables from group companies  83 33 

Other current receivables  537 385 

Prepaid expenses and accrued income  392 245 

Total current receivables  1 012 663 

Cash and bank   55 418 61 756 

Total current assets  56 430 62 419 

Total assets  72 259 75 115 

Equity and liabilities 
 

  
 

Equity    

Restricted equity    

Share capital  4 382 3 704 

Non-restricted equity    

Share premium reserve  168 410 124 651 

Retained earnings  -56 618 -21 452 

Profit/loss for the period  -48 954 -35 166 

Total equity  67 220 71 737 

Current liabilities    

Trade payables  2 568 1 694 

Other current liabilities  459 550 

Accrued expenses and deferred income  2 012 1 134 

Total current liabilities  5 039 3 378 

Total equity and liabilities  72 259 75 115 
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Notes to the condensed interim financial statements 

Note 1 Accounting principles  

The group was formed on 30 July 2019 when Cyxone AB formed the subsidiary Cyxone Switzerland AG. This is the 

Group's first financial report prepared in accordance with International Financial Reporting Standards (IFRS), as 

adopted by the EU. The Group previously applied BFNAR 2012:1 Annual Report and Consolidated Financial 

Statements (K3). However, no consolidated financial statements were prepared for 2019 with reference to the 

exception stipulated in Chapter 7 Section 3 of the Swedish Annual Accounts Act (1995: 1554). The interim report for 

the Group has been prepared in accordance with IAS 34 Interim Financial Reporting. Details of the Group's 

accounting principles under IFRS are available on Cyxone's website: cyxone.com/investorrelations/. 

    

The parent company previously applied the Swedish Annual Accounts Act (1995: 1554) and BFNAR 2012:1 Annual 

Report and Consolidated Financial Statements (K3) when preparing financial reports. As of this financial report, the 

parent company applies the Swedish Annual Accounts Act (1995: 1554) and RFR 2 Accounting for Legal Entities, as 

the Group applies IFRS. The interim report for the parent company has been prepared in accordance with Chapter 9 

of the Swedish Annual Accounts Act, Interim Report. Details of the parent company's accounting principles 

according to RFR 2 can be found on Cyxone's website (see the link provided above). 

Disclosures in accordance with IAS 34.16A appear not only in the financial statements and their accompanying 

notes but also in other parts of the interim report. 

Note 2 Equity 

In 2020, Cyxone entered into an agreement with Dr Kalev Kask. The purpose of the agreement is to collaborate in 

the development of a drug for the treatment of the symptoms arising from Covid-19. Through the agreement, 

Cyxone also acquired the exclusive right to the patent applications covering the use of Rabeximod for the treatment 

of Covid-19 related symptoms. Dr Kalev Kask was given the right to request that Cyxone conducts a directed share 

issue to him or to an investor designated by him corresponding to not more than 4,908,028 shares. Cyxone carried 

out three directed share issues within the scope of the agreement with Dr Kalev Kask, who fully exercised the option 

agreement. The share issues raised a total of KSEK 21,841 million before transaction costs. The new issues resulted 

in the number of outstanding shares in Cyxone increasing to a total of 53,988,400 shares.  

In November 2020, Cyxone carried out a directed new issue of 4,075,000 units, in which each unit corresponds to 

one (1) share and one (1) warrant of series TO4. 4,075,000 shares were subscribed for on 10 November 2020. Cyxone 

therefore received KSEK 19,152 before transaction costs. The new share issues resulted in the number of 

outstanding shares in Cyxone increasing to a total of 58,063,400 shares.  

Note 3 Intangible assets 

Acquisitions and divestments 

As stated in Note 2, the agreement with Dr Kalev Kask means that Cyxone acquired rights to patent applications for 

the use of Rabeximod for the treatment of Covid-19 related symptoms. The acquired rights have been accounted for 

as intangible assets and have initially been valued at KSEK 4,751, which corresponds to the fair value of the option 

issued to Dr Kalev Kask in accordance with IFRS 2.   

Note 4 Fair value for financial Instruments 

Carrying amount is considered to be a reasonable approximation of fair value for all of the Group’s financial 

instruments. 
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Note 5 The effect of the transition to RFR 2 for the parent company 

The transition to RFR 2 for the parent company has been made in accordance with IFRS 1 First-time Adoption of 

International Financial Reporting Standards. The transition to RFR 2 did not affect the parent company's opening 

balance as of 1 January 2019. The transition also had no effect on the parent company's income statement, balance 

sheet, cash flow analysis and report on changes in equity for 2019. The transition to RFR 2 has, however, affected 

how the parent company accounted for the option agreement with Dr. Kalev Kask that was entered into during the 

second quarter of 2020. The effects on earnings per share in 2019 and the effects of the option agreement with Dr. 

Kalev Kask are described below. 

  

Earnings per share  

In regard to the transition to RFR 2 for the parent company, earnings per share were calculated for the first time in 

accordance with IAS 33. This affected the average number of outstanding shares during previous periods and 

accordingly also earnings per share.      

SEK Earnings per share as previously reported Earnings per share recalculated in 
accordance with IAS 33  

Jan-Mar 2019 -0.18 -0.18 

Apr-Jun 2019 -0.18 -0.18 

Jul-Sep 2019 -0.34 -0.33 

Oct-Dec 2019 -0.20 -0.18 

Jan-Jun 2019 -0.36 -0.36 

Jan-Sep 2019 -0.70 -0.69 

Jan-Dec 2019 -0.71 -0.86 

Jan-Mar 2020 -0.21 -0.21 

Apr-Jun 2020 -0.29 -0.29 

Jul-Sep 2020 -0.25 -0.26 

Jan-Jun 2020 -0.50 -0.50 

Jan-Sep 2020 -0.75 -0.75 

 

The effect of the acquisition of an intangible asset through an option in 2020 

During the second quarter of 2020, Cyxone entered into an agreement with Dr Kalev Kask through which the 

company acquired rights to patent applications for the use of Rabeximod for the treatment of Covid-19 related 

symptoms (see Note 3). The rights were acquired by giving Dr Kalev Kask the right to request that Cyxone conducts 

a directed share issue to him or to an investor designated by him. Intellectual property rights acquired by a 

company issuing equity instruments (such as options) to the counterparty fall within the scope of application of 

IFRS 2 Share-based Payments. The acquired intangible assets have initially been accounted for at the fair value of 

the issued option. The value of the option has been calculated using Black & Scholes valuation model. The 

following shows how the parent company's balance sheet was affected by the transition to RFR 2 regarding share-

based payments as of 30 June 2020 and as of 30 September 2020. 
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Balance sheet for the Parent company in summary as of 30th of June 2020 

 

KSEK According to K3 Acquisition of 

intangible asset 

through option 

According to IFRS 

Assets     

Non-current assets     

Intangible assets 11 001 4 751 15 752 

Financial assets:     

Participation in group companies 955 – 955 

Total financial assets 955 – 955 

Total non-current assets 11 956 4 751 16 707 

Current assets    

Current receivables:    

Trade receivables – – – 

Receivables from group companies 59 – 59 

Other current receivables 728 – 728 

Prepaid expenses and accrued income 264 – 264 

Total current recievables 1 051 – 1 051 

Cash and bank  40 630 – 40 630 

Total current assets 41 681 – 41 681 

Total assets 53 637 4 751 58 388 

Equity and liabilities     

Equity    

Restricted equity    

Share capital 3 704  3 704 

Non-restricted equity    

Share premium reserve 124 651 4 751 129 402 

Retained earnings -56 618 – -56 618 

Profit/loss for the period -24 370 – -24 370 

Total equity 47 367 4 751 52 118 

Current liabilities    

Trade payables 4 626 – 4 626 

Other current liabilities 142 – 142 

Accrued expenses and deferred income 1 502 – 1 502 

Total current liabilities 6 270 – 6 270 

Total equity and liabilities 53 637 4 751 58 388 
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Balance sheet for the Parent company in summary as of 30th of September 2020 
 

KSEK According to K3 Acquisition of 

intangible asset 

through option 

According to IFRS 

Assets     

Non-current assets    

Intangible assets 10 552 4 751 15 303 

Financial assets:     

Participation in group companies 955 – 955 

Long-term receivables 19  19 

Total financial assets 974 – 955 

Total non-current assets 11 526 4 751 16 277 

Current assets    

Current receivables:    

Trade receivables – – – 

Receivables from group companies 72 – 72 

Other current receivables 508 – 508 

Prepaid expenses and accrued income 402 – 402 

Total current recievables 982 – 982 

Cash and bank 44 587 – 44 587 

Total current assets 45 569 – 45 569 

Total assets 57 095 4 751 61 846 

Equity and liabilities     

Equity    

Restricted equity    

Share capital 3 736 – 3 736 

Non-restricted equity    

Share premium reserve 126 465 4 751 131 216 

Retained earnings -56 617 – -56 617 

Profit/loss for the period -36 978 – -36 978 

Total equity 36 606 4 751 41 357 

Current liabilities    

Trade payables 3 805 – 3 805 

Other current liabilities 15 067 – 15 067 

Accrued expenses and deferred income 1 617 – 1 617 

Total current liabilities 20 489 – 20 489 

Total equity and liabilities 57 095 4 751 61 846 
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Auditing 

This report has not been reviewed by the company’s auditors. 

Legal disclaimer 

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 report.  

Upcoming financial reports and Annual General Meeting 

2021 

9th of April Annual report 2020 

12th of May Q1 report 

3rd of June Annual General Meeting 

27th of Aug. Q2 report 

12th of Nov. Q3 report 

2022 

11th of Feb  Q4 report 

The reports will be available from these dates at www.cyxone.com 

Submission of interim report 

The interim report for the January – December period 2020 provides a true and fair view of the Parent Company´s and the 

Group’s operations, position and results, and describes significant risks and uncertainties that the Parent Company and 

Group companies face. 

Malmö 

February 12, 2021 

The Board of Directors 

Cyxone AB 

About Cyxone   

Cyxone AB (publ) (Nasdaq First North Growth Market: CYXO) develops disease modifying therapies for diseases such 

as rheumatoid arthritis and multiple sclerosis as well as treatments for virally induced acute respiratory disorders. 

Rabeximod is a Phase 2 candidate drug being evaluated for the management of rheumatoid arthritis and moderate 

Covid-19 patients. T20K is a Phase 1 candidate drug for treatment of multiple sclerosis. Cyxone’s Certified Adviser 

on the Nasdaq First North Growth Market is Mangold Fondkommission AB, telephone +46 (0)8-503 015 50 and email 

ca@mangold.se. www.cyxone.com 

http://www.cyxone.com/

