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INTERIM REPORT  
1/1-31/3 2020

POSITIVE DEVELOPMENT IN COMMERCIAL PARTNERING  
AND CLINICAL STUDY IN COLORECTAL CANCER

2cureX continues to execute on the business objectives necessary for a successful launch of the IndiTreat test  
in second half of 2020. Commercial partnerships with regional distributors and hospitals are key components  
of our launch strategy. In this quarter we established a commercial presence in Europe by signing agreements  
with two IVD-distributors (YourRad and Paralax) that will support us in bringing the IndiTreat test to customers  
in the Scandinavian and East European markets.  

We also reported progress in our clinical studies and in the global patent protection of our core product, IndiTreat. 
Finally, 2cureX’s success in attracting Danish, German and international grants, to support our clinical and commer-
cial activities, amounted in the present quarter to 2,603 KSEK which is reflected under other operating income.

 

(KSEK) if not stated otherwise
Q1 2020 
1/1-31/3

Q1 2019 
1/1-31/3

2019
1/1-31/12

Net sales 0 0 0

Other operating income 2 603 2 287 11 982

Profit before tax -1 229 -1 913 -9 411

Earnings per share* -0,09 -0,15 -0,68

Equity ratio** 81% 57% 74%

Cash and bank 30 018 17 167 33 720

Average number of shares 12 420 000 10 350 000 11 609 014

No. of shares by the end of the period 12 420 000 10 350 000 12 240 000

*Earnings per share: Profit for the period divided by the average number of shares. 
**Equity ratio: Shareholder’s equity divided by total capital.
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Significant events in Q1 2020:

 •   In January, 2cureX’s clinical trial in colorectal  
cancer had successfully enrolled 75% of the  
patients needed to finalize the trial

 •  In February, 2cureX signed two  
distributor agreements

 •  In February, a core patent on the IndiTreat test  
previously been granted in Europe, US and Hong 
Kong was granted in Australia, too.

Significant events after the period:

 •  In April, 2cureX established a clinical partnership 
with Skåne University Hospital, Sweden. This  
is 2cureX’s first partnership with a major  
Swedish hospital.

 •  In April, 2cureX and its clinical partner, University 
Medical Center Hamburg- Eppendorf, received a 
grant of 1.3 MEUR (13.7 MSEK) from Federal  
Ministry of Education and Research (BMBF),  
Germany, for adapting IndiTreat to guide  
immunotherapy for ovarian cancer patients.

 •  In April, 2cureX German subsidiary received  
together with its technical partners Hahn- 
Schickard and the Department of Microsystems  
Engineering (“IMTEK”) at the University of  
Freiburg a grant of 1 MEUR (10.5 MSEK)  
from the Federal Ministry of Education  
and Research (BMBF), Germany, to  
support a product development  
initiative towards automation of  
the IndiTreat® test.

FOR MORE INFORMATION PLEASE CONTACT:

Ole Thastrup VD 
Mail: ot@2curex.com 
Mobile: +45 2211 5399

www.2curex.com
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LETTER FROM THE CEO
In the first quarter of 2020, 2cureX continued its journey towards  
European market launch of our IndiTreat test. We focused and  
made progress in the following areas:

Commercial partnerships

An essential aspect of our launch plans for IndiTreat is to establish agreements  
with three customer types: 

 1. Oncologists at public and private hospitals; 
 
 2. IVD distributors providing cancer tests to hospitals and 

 3. Commercial laboratories performing tissue examination for hospitals. 

In Q1 2020 we signed agreements with two distributors, YourRad and Paralax, operating on the  
Scandinavian and the Eastern Europe markets. These distributors have a strong presence and clinical  
network in each of their regions. The agreements supplement a commercial agreement made end of 
2019 with the private cancer hospital, Docrates in Finland.

Clinical trial in colorectal cancer

2cureX’s clinical trial in metastatic colorectal cancer is progressing as planned with 75% of the patients 
enrolled and treated in accordance with IndiTreat test results. 

Patients enrolled in this trial had previously been treated with first and second lines of guideline-based 
chemotherapy for colorectal cancer with metastatic spread to the liver. The most effective treatment 
identified with the IndiTreat test is provided to the patients as third line treatment. With the present 
recruitment rate, we expect to finalize the trial in Q3 2020.

Intellectual property rights

An important part of the IndiTreat market launch process is that the technology is protected by a strong 
patent portfolio. A core patent on the IndiTreat test was previously granted in Europe, US and Hong Kong 
and it is a pleasure to report that IndiTreat has obtained a patent in Australia, too.   

Financials

On the financials of 2cureX, investments in providing clinical validation of IndiTreat is the main  
expenditure also in first quarter of 2020. Expenditures and loss in first quarter of 2020 is in line  
with plans and expectations. 

It is a pleasure to see how successful we have been in attracting public grants supporting our  
clinical and commercial activities. For the first quarter of 2020 it has a value of 2,603 KSEK reflected  
in other operating income.

I am also pleased to note 2cureX’ robust financial position with cash at hand above 30 MSEK  
end of Q1 2020.
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COVID-19

The COVID-19 pandemic appeared with devastating consequences in Europe during the first quarter  
of 2020. To ensure the safety of our staff and partners, 2cureX adapted its business activities in  
Copenhagen and Hamburg to this new reality in the beginning of March. Within the directions of  
the public health authorities it was possible for 2cureX to keep all our important operational activities 
including IndiTreat testing of patient samples.

2cureX is making continuous progress in the effort to position IndiTreat as an important tool for  
individualizing a cancer patients’ medical treatment. In this endeavour, I wish to thank 2cureX  
employees, partners and patients for their essential contribution.
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2CUREX IN BRIEF
2cureX is a Medtech company that has developed the IndiTreat® test for Individualizing  
the treatment of cancer patients. 2cureX strives to establish IndiTreat as a global standard 
for Functional Precision Medicine.  

2cureX was founded in 2006 as a spin-out from the Carlsberg Research Centre in Copenhagen, with  
the vision of improving treatment efficiency for cancer patients. 

From its inception, 2cureX has been closely connected to major cancer hospitals in the Nordic  
countries, Germany and the UK. 2cureX has been in direct contact with patients and physicians from  
day one, in order to better understand the clinical course, optimal treatment and care of cancer patients.

After an intensive build-up phase including clinical testing facility and partnership establishment in 2019, 
2cureX is now ready to commercialize IndiTreat in the second half of 2020.

IndiTreat® predicts the best treatment for each patient

The key product of 2cureX is the IndiTreat test which allows the physician to identify the most  
efficient medical treatment for a particular cancer patient. 
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At the same time the test reveals drugs to which the patient is resistant. This is almost equally important 
to saving time, cost and avoiding side effects of ineffective therapy.  IndiTreat is patent protected in  
major markets,and has received CE-IVD certification which allows commercialization in Europe.

2cureX offers the IndiTreat test to cancer hospitals and oncological clinics. The testing method is based 
on taking a small tumor-sample from a patient and sending it to one of 2cureX’s labs for analysis.  
A detailed drug-sensitivity report is available for the treating oncologist at 2cureX ‘s secure server after  
2 weeks. The test results will guide the doctor to select the most appropriate treatment for each patient. 
In colorectal cancer, 40% of the patients will undergo a curable intended surgical procedure with no  
need of additional therapy provided the disease does not recur. The remaining 60% of the patients  
will be eligible to IndiTreat testing.
 
The business model for IndiTreat follows a classical pay per patient structure; a model the hospital  
system is used to handle. The price per test is linked to the volume of tests conducted. 

Clinical trials provide evidence for improved patient outcome

2cureX conducts several clinical IndiTreat trials at hospitals in Germany, UK and Denmark. The studies  
are carried out primarily in colorectal cancer but also in pancreatic- and ovarian cancer. Favourable  
interim data from 2cureX’s clinical trial in colorectal cancer were released in early 2019. The trial is  
conducted at Vejle University Hospital (Denmark) and expected to be finalized in Q3 2020. 

The trials will document the clinical value of IndiTreat and continuously explore and strengthen the  
potential of the IndiTreat test. Clinical studies are a vital part of our product pipeline program to  
ensure a long-term competitive advantage.

European setup collaborating worldwide 

2cureX has a strong network of partners in Europe and is planning to commercialize the IndiTreat test  
in the European market in second half of 2020. The total available market in Europe for the IndiTreat 
test in the three cancers where 2cureX currently is operating, is estimated at 12 billion SEK. A market 
introduction in the US and Asian markets will follow later. 

2cureX has office and laboratory facilities in Copenhagen and in Hamburg. In both places we are in  
direct interaction with major cancer centres. Even though treatment of cancer is conducted according 
to international guidelines, many patients fall short beyond two lines of guideline-based therapy and for 
some diseases the evidence behind guidelines is rather weak. These patients are the current target for 
IndiTreat but as our documentation and experience grows stronger it is our vision that IndiTreat as  
a functional precision medicine test will eventually be adopted in local/national cancer guidelines.
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DEVELOPMENT DURING  
THE FIRST QUARTER OF  
2020, IN FIGURES
Numbers within parentheses refer to the corresponding period in the preceding year. 
For additional information about 2cureX’s financial position and development, please  
refer to the Company’s website (www.2cureX.com).

Net sales and operating income

Net sales for the first quarter of 2020 amounted to 0 KSEK (0 KSEK). Other operating income for the first 
quarter amounted to 2,603 KSEK (2,287 KSEK).

Financial development

The result for the first quarter of 2020 amounted to -1,149 KSEK (-1,537 KSEK). The result for the  
period has been impacted by the conduct of clinical trials initiated to validate the IndiTreat® technology. 
A significant part of the clinical operations is funded by an EU grant called MicroCaT, recognized as Other 
operating income in the income statement.    

Liquidity

The Group’s cash and cash equivalents amounted to 30,018 KESK (17,167 KSEK) as of March 31, 2020. 
Cash flow amounted to 5,452 KSEK (-2,980 KSEK). Cash flow from operating activities in the first quarter 
of 2020 amounted to -5,382 KSEK (-2,980 KSEK). The monthly burn rate is approximately 1.7 MSEK, 
which is in line with the expectations. 

Solidity

The Group’s equity ratio as of March 31, 2020 amounted to 81 percent (57).

The share

There is one class of shares in 2cureX AB (publ). The Company’s share is listed on Nasdaq First North 
Growth Market under the ticker “2CUREX”. As of March 31, 2020, the number of shares amounted to 
12,420,000 (10,350,000). The average number of shares during the first quarter of 2020 amounted to 
12,420,000 (10,350,000).   

Employee stock options

The Annual General Meeting on 28 May 2018 resolved to establish a Series 2018/2020 and a Series 
2018/2021 warrant program for the Group's employees and key personnel. The employee warrants, 
totalling 360,000 warrants, carry the right to subscribe for newly issued shares in 2cureX AB in the period 
28 May 2020 to 28 September 2020 and in the period 1 April 2021 to 28 September 2021, respectively. 
Each subscription warrant entitles the holder to subscribe for 1 share, at a subscription price of SEK 8.86 
per share. Upon full exercise of the issued warrants, the share capital would increase by 36,000 SEK. The 
employee warrants will be subject to the usual conversion terms in connection with new share issues, 
etc. The Group's result for the first quarter has been impacted by costs in the amount of 47 KSEK  
(114 KSEK) in the form of personnel costs.
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Policies for the preparation of the interim financial report

2cureX AB applies the Swedish Annual Accounts Act as well as the Swedish Accounting Standards Board 
BFNAR 2012:1 annual report and consolidated (K3) in the preparation of its financial reports.

Auditors' review

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

Financial calendar

The Company prepares and publishes a financial report at the end of each quarter. 
Upcoming reports are planned to be released as follows:

• Half-yearly report, 2020 27/8-2020
• Interim report 3, 2020 26/11-2020
• Year-end report, 2020 28/2-2021
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DELIVERY OF  
INTERIM REPORT
Landskrona, may 28, 2020
2cureX AB

BOARD OF DIRECTORS

Povl-André Bendz
Chairman of the Board

Camilla Huse Bondesson
Board

Ole Thastrup
Board and CEO

Jørgen Drejer
Board

Timm Jessen
Board

Certified Adviser 
Svensk Kapitalmarknadsgranskning AB
Phone:  +46 70 755 95 51
E-mail:  ca@skmg.se



– because cancer patients are individuals

10

2cureX

 

(KSEK) 
Q1 2020 
1/1-31/3

Q1 2019 
1/1-31/3

2019 
1/1-31/12

Operating income
Net sales 0 0 0

Other operating income 2 603 2 287 11 982

Total operating income 2 603 2 287 11 982

Operating expenses
Other external expenses -2 154 -1 448 -9 376

Personnel costs -2 931 -2 498 -10 919

Depreciation of tangible fixed assets
-90 -101 -436

Total operating expenses -5 175 -4 047 -20 731

Operating profit -2 572 -1 760 -8 749

Financial posts 1 343 -153 -662

Profit before tax -1 229 -1 913 -9 411

Tax 1) 80 376 1 478

The result of the period -1 149 -1 537 -7 933

Earnings per share (SEK) -0,09 -0,15 -0,68

Average number of shares 12 420 000 10 350 000 11 609 014

No. of shares at the end of the period 12 420 000 10 350 000 12 420 000

1) This post refers to tax relief in subsidiaries regarding R&D work.

FINANCIAL OVERVIEW
SUMMARY OF INCOME STATEMENT – THE GROUP



– because cancer patients are individuals

11

2cureX

 

(KSEK) 
Q1 2020 
1/1-31/3

Q1 2019 
1/1-31/3

2019 
1/1-31/12

Assets
Fixed assets
Tangible fixed assets 1 057 1 303 1 015

Total fixed assets 1 057 1 303 1 015

Current assets
Receivables 2 440 2 892 3 106

Cash and bank balances 30 018 17 167 33 720

Total current assets 32 458 20 059 36 826

Total assets 33 515 21 362 37 841

Equity and liabilities

Equity
Share capital 1 242 1 035 1 242

Other contributed capital 38 023 16 385 38 023

Other equity -10 984 -3 664 -3 256

The result of the period -1 149 -1 537 -7 933

Total equity 27 132 12 219 28 076

Current liabilities
Short-term liabilities 2) 6 383 9 143 9 765

Total short-term liabilities 6 383 9 143 9 765

Total equity and liabilities 33 515 21 362 37 841

2) This post includes prepaid contributions from the EU amounting to 3 832 KSEK (6 703 KSEK).

SUMMARY OF BALANCE SHEET – THE GROUP

SUMMARY OF CASH FLOW – THE GROUP 

(KSEK) 
Q1 2020 
1/1-31/3

Q1 2019 
1/1-31/3

2019 
1/1-31/12

Cash flow from operating activities -5 382 -2 980 -7 864

Cash flow from investment activities -70 0 -20

Cash flow from financing activities 0 0 21 845

Cash flow for the period -5 452 -2 980 13 961

Cash and cash equivalents at  
the beginning of the period

33 720 20 063 20 063

Exchange rate difference 
in cash and cash equivalents

1 750 84 -304

Cash and cash equivalents at  
the end of the period 30 018 17 167 33 720
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CHANGE OF EQUITY – THE GROUP

1/1-2019 – 31/12-2019 

 

(KSEK) Aktiekapital
Övrigt till-

skjutet kapital
Annat eget 

kapital Årets resultat Totalt

At the beginning of the period 
(1/1-2020) 1 242 38 023 -3 256 -7 933 28 076

Outline of previous year’s results -7 933 7 933 0

Allocation of staff warrants 47 47

Translation difference 158 158

The result of the period -1 149 -1 149

At the end of the period   
(31/3-2020)

1 242 38 023 -10 984 -1 149 27 132

 

(KSEK) Share capital
Other contri-
buted capital Other equity

Result  
of the period Total

At the beginning of the period 
(1/1-2019) 1 035 16 385 3 465 -7 264 13 621

Outline of previous year’s results -7 264 7 264 0

Rights issue 207 24 529 24 736

Issue costs -2 891 -2 891

Allocation of staff warrants 316 316

Translation difference 227 227

The result of the period -7 933 -7 933

At the end of the period  
(31/12-2019)

1 242 38 023 -3 256 -7 933 28 076

1/1-2020 – 31/3-2020 
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SUMMARY OF INCOME STATEMENT – PARENT COMPANY 

(KSEK)
Q1 2020 
1/1-31/3

Q1 2019 
1/1-31/3

2019 
1/1-31/12

Operating income  
Net sales 0 0 0

Total operating income  0 0 0

Operating expenses 
Other external expenses -281 -301 -1 694

Staff costs 0 0 -265

Total operating expenses -281 -301 -1 959

Operating profit -281 -301 -1 959

Financial posts 188 0 42

Profit before tax -93 -301 -1 917

Tax 0 0 0

The result of the period -93 -301 -1 917

 

(KSEK) 
Q1 2020 
1/1-31/3

Q1 2019 
1/1-31/3

2019 
1/1-31/12

Assets
Fixed assets
Financial assets 27 611 5 000 27 376

Total fixed assets 27 611 5 000 27 376

Current assets
Receivables 267 771 298

Cash and bank balances 2 064 13 880 2 534

Total current assets 2 331 14 651 2 832

Total assets 29 942 19 651 30 208

Equity and liabilities

Equity
Share capital 1 242 1 035 1 242

Premium fund 42 223 20 585 42 223

Balanced result -13 517 -11 962 -11 646

The result of the period -93 -301 -1 917

Total equity 29 855 9 357 29 902

Current liabilities
Current liabilities 87 10 294 306

Total short-term liabilities 87 10 294 306

Total equity and liabilities 29 942 19 651 30 208

SUMMARY OF BALANCE SHEET – PARENT COMPANY
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CASH FLOW STATEMENT IN SUMMARY – PARENT COMPANY 

(KSEK) 
Q1 2020 
1/1-31/3

Q1 2019 
1/1-31/3

2019 
1/1-31/12

Cash flow from operating activities -470 -414 -1 206

Cash flow from investment activities 0 0 -32 399

Cash flow from financing activities 0 0 21 845

Cash flow for the period -470 -414 -11 760

Cash and cash equivalents at  
the beginning of the period 2 534 14 294 14 294

Cash and cash equivalents at  
the end of the period 2 064 13 880 2 534
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CHANGE OF EQUITY – PARENT COMPANY

1/1-2019 – 31/12-2019

 

(KSEK) Share capital
Other contri-
buted capital Other equity

Result  
of the period Total

At the beginning of the period 
(1/1-2020) 1 242 42 223 -11 646 -1 917 29 902

Outline of previous year’s results -1 917 1 917 0

Allocation of staff warrants 47 47

The result of the period -93 -93

At the end of the period   
(31/3-2020)

1 242 42 223 -13 517 -93 29 855

 

(KSEK) Share capital
Other contri-
buted capital Other equity

Result  
of the period Total

At the beginning of the period 
(1/1-2019) 1 035 20 585 -516 -11 446 9 658

Outline of previous year’s results -11 446 11 446 0

Rights issue 207 24 529 24 736

Issue costs -2 891 -2 891

Allocation of staff warrants 316 316

The result of the period -1 917 -1 917

At the end of the period   
(31/12-2019)

1 242 42 223 -11 646 -1 917 29 902

1/1-2020 – 31/3-2020 
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2CUREX AB (publ) 
Corporate registration number 
559128-0077

Fruebjergvej 3
DK-2100 Copenhagen
Denmark
Phone:  +45 2211 5399
E-mail:  info@2curex.com


