
 

 
 

Invitation to subscribe for shares in OncoZenge AB in connection with 
listing on Nasdaq First North Growth Market 

 

The validity period of the prospectus 
This prospectus was approved by the Swedish Financial Supervisory Authority (Sw. Finansinspektionen) on 8 February 2021. In accordance with Article 12.1 of 
Regulation (EU) 2017/1129 of the European Parliament and of the Council, the validity period of this prospectus runs up to and including 8 February 2022, provided that 
the prospectus is completed by any supplement in accordance with Article 23 of said Regulation. The obligation to provide additions to a prospectus in the event of new 
circumstances of significance, factual errors or material misstatements, will not be applicable after the expiry of the validity period of the prospectus. 

Nasdaq First North Growth Market 
Nasdaq First North Growth Market is a registered growth market for small and medium-sized companies in accordance with MiFID II on markets for financial 
instruments, as implemented in national legislation in Denmark, Finland and Sweden, and operated by a stock exchange within the Nasdaq Group. Issuers on 
Nasdaq First North Growth Market are not subject to the same rules as issuers on the regulated market, as defined by EU law and implemented in national law. 
Instead, they are subject to less extensive rules adapted for smaller growth companies. The risks attributable to an investment in an issuer on Nasdaq First North 
Growth Market may therefore be higher than an investment in an issuer in the regulated market. All issuers who have shares admitted to trading on the Nasdaq 
First North Growth Market have a Certified Adviser who monitors compliance with the rules. The Company’s Certified Adviser is Erik Penser Bank AB. 

THE DISTRIBUTION OF THIS PROSPECTUS AND SUBSCRIPTION FOR SHARES IS SUBJECT TO RESTRICTIONS IN CERTAIN JURISDICTIONS. 
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Certain definitions 
This prospectus (the ”Prospectus”) has been prepared due to that the Board 

of Directors of OncoZenge AB (publ), a Swedish public limited company with 

company registration number 559261-9968, (the ”Issuer”, ”OncoZenge” or 

the “Company”), with authorisation from the Extraordinary General Meeting 

on 21 January 2021, has resolved to carry out a new issue of a maximum of 

5,856,622 shares in the Company with preferential rights for the Company's 

existing shareholders (the ”Rights Issue” or the ”Offer”), and apply for 

admission to trading of the Company's shares, including the shares issued in 

the Rights Issue, on the Nasdaq First North Growth Market. 

In accordance with Directive (EU) 2014/65 of the European Parliament 

and of the Council ("MiFID II"), "Nasdaq First North Growth Market" 

refers to the multilateral trading facility and the growth market for small 

and medium-sized companies operated by Nasdaq Stockholm AB. ”Erik 

Penser Bank” refers to Erik Penser Bank AB (publ), company registration 

number 556031-2570. ”Euroclear” refers to Euroclear Sweden AB, 

company registration number 556112-8074. ”SEK” refers to Swedish 

kronor, ”EUR” refers to euros and ”USD” refers to American dollars. ”K” 

refers to thousand and ”M” refers to millions. 

Preparation and registration of the Prospectus 
The Prospectus has been prepared in accordance with the provisions of the 

Commission Delegated Regulation (EU) 2019/980 and the Regulation (EU) 

2017/1129 of the European Parliament and of the Council (the "Prospectus 

Regulation”). The Prospectus has been approved and registered by the 

Swedish Financial Supervisory Authority in accordance with the Prospectus 

Regulation. The Swedish Financial Supervisory Authority has approved this 

Prospectus only to the extent that it meets the requirements for 

completeness, comprehensibility and consistency specified in Regulation 

(EU) 2017/1129. This approval should not be construed as any kind of 

support for the issuer or the quality of the securities referenced in the 

Prospectus. Investors should make their own assessment of whether it is 

appropriate to invest in these securities. The Prospectus has been prepared 

as an EU Growth Prospectus in accordance with Article 15 of Regulation 

(EU) 2017/1129. The approval and registration does not mean that the 

Swedish Financial Supervisory Authority guarantees that various factual 

statements in the Prospectus are correct or complete. 

Important information for investors 

The Offer to subscribe for shares in accordance with the Prospectus is 

not directed, directly or indirectly, to such persons whose participation 

requires additional prospectuses, registration or other measures besides 

those required by Swedish law. The Prospectus may not be distributed in 

or to countries where the distribution or the Offer according to the 

Prospectus requires additional registration or other measures besides 

those required by Swedish law or otherwise would be in conflict with 

applicable regulations in such country. 

No subscription rights, paid subscribed shares (”BTA”) or the newly-

issued shares have been registered or will be registered in accordance 

with the United States Securities Act from 1933, as amended, nor in 

accordance with any equivalent law in any state in the USA. The Offer 

does not include persons domiciled in the USA, Australia, Hong Kong, 

Japan, Canada, New Zealand, Switzerland, Singapore, South Africa or in 

any other country where the Offer or distribution of the Prospectus would 

be in conflict with applicable laws or rules or requires additional 

prospectuses, registration or other measures besides those required by 

Swedish law. An application to subscribe for shares in conflict with the 

above may be considered invalid. Consequently, subscription rights, BTA 

or shares may not be directly or indirectly offered, resold or delivered in 

or to countries where action as required above is required or to 

shareholders domiciled as described above. 

Disputes and applicable law 

Disputes arising from the Offer, the contents of the Prospectus and related 

legal matters shall be settled exclusively by a Swedish court. Swedish 

substantive law is exclusively applicable to the Prospectus and the Offer. 

Market information, certain forward-looking information 
and risks 

The Prospectus contains information from third parties. The Company 

confirms that information from third parties has been reproduced correctly 

and, to the best of the Company's knowledge and information released 

by third parties, no facts have been omitted that would make the 

reproduced information inaccurate or misleading. 

Information in the Prospectus concerning future circumstances, such as 

statements and assumptions regarding the Company's future 

development and market conditions, are based on current conditions at 

the time of publication of the Prospectus. Future-looking information is 

always associated with uncertainty since it refers to and is dependent on 

circumstances beyond the Company's control. Therefore, no assurance 

that assessments made in the Prospectus regarding future conditions will 

be realised is made, either explicitly or implicitly. The Company does not 

commit to either publishing updates or revisions of statements regarding 

future circumstances as a result of new information or such like that 

appears after the time of publication of the Prospectus, in addition to what 

is required by applicable legislation. 

Nasdaq First North Growth Market 

Nasdaq First North Growth Market is a registered growth market for small 

and medium-sized enterprises in accordance with Directive 2014/65/EU of 

the European Parliament and of the Council on markets in financial 

instruments, as incorporated in national legislation in Denmark, Finland and 

Sweden, and is operated by Nasdaq Stockholm AB. Companies on Nasdaq 

First North Growth Market are not subject to the same rules as companies 

whose shares are listed on a regulated market. Instead, they are subject to 

a less far-reaching set of rules adapted for small growth companies. The 

risk of an investment on Nasdaq First North Growth Market may therefore 

be higher than in the case of an investment in a company whose shares are 

admitted to trading on a regulated market. All companies with shares traded 

on Nasdaq First North Growth Market have a Certified Adviser who monitors 

compliance with the rules. Erik Penser Bank is the Company's Certified 

Adviser. It is Nasdaq Stockholm AB that approves the application for 

admission to trading on Nasdaq First North Growth Market. 

The subscription rights may have an economic value 

In order to not lose the value of the subscription rights, the holder must 

either exercise the received subscription rights and subscribe for shares 

no later than 5 March 2021, or sell the received subscription rights that 

are not intended to be used for subscription of shares no later than 

2 March 2021. Note that it is also possible to apply to subscribe for shares 

without the support of subscription rights and that shareholders with 

nominee-registered holdings with an account with a bank or other 

nominee must contact their bank or nominee for instructions on how to 

subscribe and make payments. 

Presentation of financial information 
Certain financial and other information presented in the Prospectus has been 

rounded to make the information easily accessible to the reader. 

Consequently, the figures in some columns do not correspond exactly to the 

stated total. This is the case when amounts are stated in thousands, millions 

or billions and appear especially in the section ”Historical financial information” 

as well as in the annual reports and interim reports that have been 

incorporated by reference. Except when expressly stated, no information in 

the Prospectus has been audited or reviewed by the Company's auditor. 
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Investors should take note all of the information incorporated in the Prospectus by reference and the information, to which reference is made, should be read as 

part of the Prospectus. The information given below as part of the following documents shall be deemed to be incorporated into the Prospectus by reference. 

Copies of the Prospectus and the documents incorporated by reference can be obtained from OncoZenge's website, www.oncozenge.se, or obtained by the 

Company in paper format at the Company's head office with the address: Gustavslundsvägen 34, SE-167 51 Bromma, Sweden. The parts of the documents 

that are not incorporated in the Prospectus are either not deemed to be relevant to investors or corresponding information is reproduced elsewhere in the 

Prospectus. 

Please note that the information on OncoZenge's or a third party's website is not included in the Prospectus unless this information is incorporated into the 

Prospectus by reference. Information on OncoZenge's or a third party's website has not been reviewed or approved by the Swedish Financial Supervisory 

Authority. 

• Annual Report 2020: profit and loss account (page 17), balance sheet (page 18), changes in equity (page 19), cash flow statement (page 20), notes 

(pages 21 - 23) and auditor's report (pages 25 - 27). 

OncoZenge's 2020 Annual Report is available at the following clickable link: Annual Report 2020 

http://www.oncozenge.se/
https://oncozenge.se/wp-content/uploads/2021/01/OncoZenge_2020_FINAL_27e.pdf
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SECTION 1 – INTRODUCTION 

Name and ISIN of the securities The Offer consists of shares in OncoZenge AB (publ) with ISIN code SE0015345921. 

Name, contact details and LEI 
code of the issuer 

The name of the Company is OncoZenge AB (publ), company registration number 559261-9968 and LEI code 
(identification number for legal entities) 2549003980RBCR6NIF38. 

Representatives for the Company can be reached by telephone, CEO Pirkko Tamsen tel +46 (0)76 009 84 99, by 
email, info@onco-zenge.se and at the visiting addresses, Gustavslundsvägen 34, SE-167 51 Bromma, Sweden. The 
Company's website is www.oncozenge.se. 

Details of the competent 
authority which has approved 
the Prospectus 

The Prospectus has been reviewed and approved by the Swedish Financial Supervisory Authority with the 
following contact details: 
Telephone: +46 (0)8 408 980 00 
Email: finansinspektionen@fi.se 
Postal address: Box 7821, SE-103 97 Stockholm, Sweden 
Website: www.fi.se 

Date of approval The Prospectus was approved on 8 February 2021. 

Warning This summary should be read as an introduction to the EU Growth Prospectus and any decision to invest in the 
securities must be based on an assessment of the Prospectus in its entirety by the investor. The investor could lose 
all or part of the invested capital. When a claim relating to information contained in an EU Growth Prospectus is 
brought before a court, the plaintiff investor may, in accordance with  national law in the member states, be required 
to pay the costs of translating the EU Growth Prospectus before legal proceedings are initiated. Under private law, 
those persons who have produced the summary including translations thereof, may be enjoined but only if the 
summary is misleading, incorrect or inconsistent with the other parts of the EU Growth Prospectus, or if it does not, 
read together with other parts of the EU Growth Prospectus, provide key information to help investors when 
considering investing in the securities offered. 

SECTION 2 — KEY INFORMATION ON THE ISSUER 

Information on the issuer OncoZenge is a Swedish public limited company that was registered on 2 July 2020 in Sweden and whose operations 
are conducted in accordance with Swedish law. The Board is based in Stockholm Municipality (Sw. Stockholms 
kommun). OncoZenge's operations are subject to the Swedish Companies Act (Sw. aktiebolagslagen (2005:551)). 

OncoZenge is a Swedish pharmaceutical company formed in 2020. The original innovation is a result of work carried 
out by a leading clinic at Hvidovre Hospital in Copenhagen, Denmark. In 2014, Moberg Pharma AB acquired the global 
rights to BupiZenge® from Oracain ApS. In December 2020, Moberg Pharma AB transferred the rights to OncoZenge 
AB. OncoZenge develops the pharmaceutical candidate BupiZenge® for patients with severe oral pain such as Oral 
Mucositis that occurs during radiotherapy or chemotherapy in the treatment of cancer. BupiZenge® is a lozenge with 
the active composite bupivacaine and provides rapid and local pain relief in the mouth and throat. The Company's 
chief executive officer is Pirkko Tamsen. 

As of the date of this Prospectus, Moberg Pharma owns approximately 75 per cent of the shares in OncoZenge, and 
the remaining approximately 25 per cent of the shares by the Board of Directors and management of OncoZenge and 
the investors who subscribed for shares in the directed new issue carried out in December 2020. On 29 January 2021, 
Moberg Pharma announced that its shares in OncoZenge would be distributed to Moberg Pharma's shareholders with 
a record date on 5 February 2021. The dividend is intended to be executed on 9 February 2021. 

The table below sets forth all shareholders holding at least five per cent of all shares or votes in OncoZenge as of 
the date of this Prospectus. The Company is not directly or indirectly controlled by an individual party. 

 
Name Number of shares 

Proportion of 
share capital and 

votes (%) 
 

Moberg Pharma1  4,404,667 75.2  

John Fällström 317,234 5.4  

Linc AB 292,831 5.0  

Other Shareholders 841,890 14.4  

Total 5,856,622 100.0  

1 Moberg Pharma's shares in OncoZenge will be distributed to Moberg Pharma’s shareholders with a record date on 5 
February 2021, which means that the shareholders in Moberg Pharma will also become shareholders in OncoZenge and that 
OncoZenge's shareholder structure thereby will change. The distribution is intended to be executed on 9 February 2021. As of 
the date of this Prospectus, Moberg Pharma holds 554,746 own shares, which do not entitle to distribution of shares in 
OncoZenge. 

 

  

mailto:info@onco-zenge.se
http://www.oncozenge.se/
mailto:finansinspektionen@fi.se
http://www.fi.se/
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Financial key information on 
the issuer 

OncoZenge was formed in 2020 and the business operations were previously run as a project in Moberg Pharma. 
This section presents a revised financial history for the fiscal year 2020, during the period from the Company's 
formation on 15 June 2020 up to and including 31 December 2020. The historical financial information is obtained 
from the Company's revised annual accounts for the fiscal year 2020. 

 Revenues, profitability and key figures  

 15-06-2020 
Amount in KSEK 31-12-2020 

 Revised 

Revenues - 

Operating profit/loss -801 

Profit/loss for the period -636 

Assets and capital structure  

Amount in KSEK 31-12-2020 

 Revised 

Assets 38,295 

Equity 29,281 

 

Cash flow 

15-06-2020 

Amount in KSEK 31-12-2020 

Revised 

Cash flow from operating activities                                               -1 

Cash flow from investment activities                                              - 

Cash flow from financing activities                                                 10,000 

Cash flow for the period                                                              9,999 
 

Main risks specific to the 
Company 

Development of new pharmaceutical and medical products 
OncoZenge conducts development of new pharmaceutical and other medical products. The Company's operations 
consist of the pharmaceutical project BupiZenge®, but the Company's operations may in the future consist of other 
pharmaceutical projects and medical products. 

In order to obtain permission from authorities to start the sale of the Company's pharmaceutical product, the Company 
– or any partners – must show the efficacy and safety for potential medicines for each specified indication through 
clinical studies. The scope of the required preclinical and clinical studies varies depending on the product candidate's 
classification, indication, previously published data, and the regulatory requirements that apply to the specific product 
candidate. The outcome of clinical studies is unpredictable and there is a risk that one or more of the Company's 
clinical studies may fail due to the products' efficacy, their safety, other important findings during the clinical study or 
changed regulatory requirements. Such failures may result in the Company's product candidates not being launched 
on the market. If the product candidates are not launched, the Company may lose predicted revenues, as the 
Company's revenues are dependent on sales revenues from its product candidates, which would have a material 
adverse impact on the Company's earnings. 

Preclinical and clinical development are time-consuming and costly processes affected by a number of factors, 
including factors that are beyond OncoZenge's control, for example the results of stability studies or slower-than-
expected patient recruitment. Due to the current spread of COVID-19, there may be delays and difficulties in recruiting 
patients for clinical studies, which may delay possible market approval. Such a delay would cause the Company 
additional costs, which would have a material adverse impact on the Company's earnings. 

BupiZenge® has shown promising results in a phase II study and the next step is a phase III study that can be 
registered in Europe. The Company plans to contact authorities and choose the best way forward in dialogue with 
clinical experts. If a phase III study is not conducted or if it fails, the Company would lose large sales revenues, which 
would have a material negative impact on the Company's expected sales and thus the Company's future prospects. 

The Company considers the probability of the above risks occurring to be medium. If the risks would materialise the 
Company considers the potential negative impact to be high. 

Main risks specific to the 
Company (cont.) 

Protection of intellectual property rights 
In the type of business that OncoZenge conducts, there is always a risk that the Company's patents, trademarks or 
other intellectual property rights will not provide adequate protection for the Company, that registration applications 
will not be granted or that the Company's rights cannot be enforced. Furthermore, patents or trademarks may be 
infringed, which can result in costly disputes. For the losing party, negative outcomes of disputes over intellectual 
property rights can lead to lost protection, an injunction against the continued exercise of the relevant right and/or an 
obligation to pay damages. 

The Company may also obtain data exclusivity for a certain period in different markets. There is a risk that data 
exclusivity will not be granted or that copies of the Company's products will begin to be sold on adjacent markets 
where the Company's product has not been granted a patent. For the Company's product candidates, future expiration 
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of patent protection, the termination of data exclusivity and the entry of generic products on the market may adversely 
affect the Company's sales. If copies of the Company's products begin to be sold in the same markets as the 
Company's products, or customers turn to nearby markets that have alternative, cheaper products, there is a risk that 
the Company's expected sales will decrease. If such a risk materialises, the Company may need to adapt its pricing 
to unforeseen competitors, which would lead to reduced revenue and/or lower margins on products sold, resulting in 
decreased earnings. 

The Company considers the probability of the above risks occurring to be low. If the risks would materialise the 
Company considers the potential negative impact to be high. 

The Company's financing needs 
OncoZenge currently has no commercialised product candidates and, consequently, has no product sales revenues. 
However, the Company has a strategy that entails the Company continuing to invest significant resources in research 
and development as well as business development. At present, these are financed by outstanding cash and cash 
equivalents arising from the net proceeds from the directed new issue that the Company carried out in December 
2020. A decline in the economy or a negative impact on the capital markets may impact the Company's ability to 
finance its continued operations. There is a risk that financing cannot be secured for future capital requirements or 
that such financing cannot be procured on favourable terms, or at all. Should the Company not succeed in financing 
its operations, the development of the Company's products would be negatively impacted as such development is 
capital-intensive. If the Company's products are not developed, the Company will not be able to compete with other 
pharmaceutical companies and may thus lose revenues, which would have a material negative impact on the 
Company's earnings. 

The Company considers the probability of the above risks occurring to be low. If the risks would materialise the 
Company considers the potential negative impact to be high. 

Expected results 
There are difficulties associated with estimating the commercial potential of product candidates due to several 
important factors, such as safety and efficacy compared to other available treatment methods (including generic 
alternatives), changing treatment standards, changes in third party remuneration standards for pharmaceutical 
products, patient and doctor preferences as well as changes in the classification of the pharmaceutical product. The 
Company's main value consists of the pharmaceutical project BupiZenge®'s future revenues. There is a risk that the 
development and commercialisation of BupiZenge® or other future product candidates will not be successful and that 
the products will not generate the expected revenues. Such negative outcomes in success and sales would have a 
material adverse impact on the Company's revenues and thereby the Company's earnings. 

The Company considers the probability of the above risks occurring to be low. If the risks would materialise the 
Company considers the potential negative impact to be high. 

Regulatory compliance 
OncoZenge operates in a strictly regulated market. If the Company or its partners do not comply with the rules and 
practices established for the Company's operations, the Company's pharmaceutical development, sales activities, 
etc., the Company may be required to use financial assets to deal with regulatory violations in the form of disputes, 
sanctions, fines, seizure of products, criminal sanctions, or at worst, be forced to cease all or part of the business. In 
its pharmaceutical studies OncoZenge processes sensitive personal data. The Data Protection Regulation, Regulation 
(2016/679) of the European Parliament and of the Council (the ”GDPR”) applies in all EU member states and entails 
high demands on the Company's processing of personal data. If the Company's compliance with the GDPR is incorrect 
or insufficient, there is a risk that the Company will be subject to sanctions with high fees, fines or criminal sanctions. 
Such fees, other costs and damages, which may reach significant amounts, caused by non-compliance, would have 
a negative impact on the Company's operations and financial position. There is also a risk that the Company's 
reputation would be damaged by such non-compliance, which would have a material negative impact on the 
Company's sales and thereby the Company's earnings. 

The Company considers the probability of the above risks occurring to be low. If the risks would materialise the 
Company considers the potential negative impact to be medium. 
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SECTION 3 — KEY INFORMATION ON THE SECURITIES 

Information on the securities, 
rights associated with the 
securities and dividend policy 

The Company only has one type of share and all outstanding shares have been fully paid. The number of shares in 
OncoZenge before the Offer amounts to 5,856,622, each with a quotient value of SEK 0.111111. 

The shares in OncoZenge have been issued in accordance with the Swedish Companies Act (Sw. aktiebolagslagen 
(2005:551)) and the rights that are associated with shares that are issued by the Company, including the rights 
arising from the articles of association, can only be changed in accordance with the procedures set out in this Act. 
Each share entitles the holder to one (1) vote at general meetings. At a general meeting, each shareholder entitled 
to vote may vote for the full number of shares owned and represented by said shareholder. If the Company issues 
new shares, warrants or convertibles in a cash issue or a set-off issue, the shareholders have as a general rule 
pre-emption rights to subscribe in proportion to the number of shares held prior to the issue. All shares carry equal 
rights to a share in the Company's profit and any surplus upon liquidation. Decisions on dividends are made by the 
General Meeting and are paid through Euroclear. The right to a possible dividend accrues to the person who on the 
record date for dividends determined by the General Meeting is registered as a holder of shares in the share register 
by Euroclear. 

OncoZenge is a growth company where generated profits are planned to be allocated to the development of 
operations. In light of this, the Company does not expect to pay a dividend in the next few years, but in the future 
when the Company's earnings and financial position so allow, a share dividend may become relevant. Thus the 
Company currently has no dividend policy. 

Place for trading The shares in OncoZenge will be admitted to trading on the Nasdaq First North Growth Market, which is an 
alternative market, classified as a growth market for small and medium-sized companies that is regulated by a 
special regulatory framework and which do not have the same legal status as a regulated market. The newly issued 
shares in the Offer will be admitted to trading on the Nasdaq First North Growth Market in connection with the new 
share issue being registered by the Swedish Companies Registration Office (Sw. Bolagsverket). 

Guarantees attached to the 
securities 

Not applicable. The securities are not subject to guarantees. 

Main risks specific to the 
securities 

Dividend 
Since OncoZenge in the next few years will be in a phase of developing the Company's organisation and 
pharmaceutical projects, any surplus generated within the business will be reinvested in the business. There is a risk 
that the future cash flow will not exceed the Company's capital requirements and that a general meeting will resolve 
not to pay dividends in the future. 

The Company considers the probability of the above risks occurring to be medium. If the risks would materialise the 
Company considers the potential negative impact to be low. 

Future issues 
In the future, the Company may need additional capital to finance its operations, for example with the aim of financing 
future research studies. Such financing may require the acquisition of funds through issues of financial instruments. 
There is a risk that future financing needs cannot be satisfied on acceptable terms. There is also a risk that future 
issues of shares will dilute shareholding and affect the price of the shareholders' holdings. If these risks were to be 
realised, it could have a material negative impact on the investors' invested capital and the price of the Company's 
shares. 

The Company considers the probability of the above risks occurring to be medium. If the risks would materialise the 
Company considers the potential negative impact to be medium. 
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SECTION 4 — KEY INFORMATION ON THE OFFER OF SECURITIES TO THE PUBLIC 

Conditions and timetable for 
investments in the securities 

Preferential right to subscribe 
The parties who on the record date of the Rights Issue are registered as shareholders in the shareholder register 
maintained by Euroclear, on behalf of OncoZenge, have preferential rights to subscribe for new shares in proportion 
to the number of shares held on the record date. In addition, shareholders and the public are offered to register an 
interest in subscribing for shares without subscription rights. 

Subscription rights 
For each share in OncoZenge held on the record date, the holder receives one (1) subscription right. Each subscription 
right provides the right to subscribe to one (1) new share. 

Record date 
The record date at Euroclear for determining who is entitled to receive subscription rights is 17 February 2021. The 
last date for trading in OncoZenge's shares with the right to receive subscription rights is 15 February 2021. The 
shares will be traded excluding the right to receive subscription rights from and including 16 February 2021. 

Subscription price 
The subscription price is SEK 10.25 per share. Brokerage fees are not payable. 

Subscription period 
Application to subscribe for shares through exercising subscription rights shall take place by simultaneous cash 
payment during the period 19 February–5 March 2021. 

Trading in subscription rights 
Trading in subscription rights will take place on the Nasdaq First North Growth Market during the period of 19 
February–2 March 2021. 

Trading in BTA 
Trading in BTA will take place on the Nasdaq First North Growth Market from and including 19 February 2021 up until 
the conversion of BTA into shares, which is expected to occur approximately one week after the Swedish Companies 
Registration Office has registered the share issue. This registration is expected to take place around week 11, 2021. 

Subscription and payment without preferential rights 
Application to subscribe for shares without the support of subscription rights shall take place during the same period 
as the application to subscribe for shares with subscription rights. If not all shares are subscribed for with the support 
of subscription rights, the Board of Directors shall, within the maximum amount of the Rights Issue, resolve on allotting 
shares without the support of subscription rights. 

Allocation order for subscription without the support of subscription rights 
First, allotment of shares subscribed without the support of subscription rights is made to those subscribers who have 
also subscribed for shares with the support of subscription rights, whether or not the subscriber was a shareholder on 
the record day, and in the event that allotment to these subscribers cannot be made in full, allotment shall be made in 
proportion to the number of subscription rights exercised for subscription for shares. Second, allotment of shares 
subscribed for without the support of subscription rights is made to others who have subscribed without the support 
of subscription rights, and in the event that allotment to these subscribers cannot be made in full, allotment shall be in 
proportion to the number of shares each subscribed. Third and last, allotment of shares subscribed for without the 
support of subscription rights is made to those who have entered into a guarantee undertaking in their capacity as 
issue guarantors, and in the event that allotment to them cannot be made in full, allotment shall be made in proportion 
to the amounts each committed for subscription. To the extent that allotment in the event of oversubscription or to 
guarantors cannot be made pro rata as described above, allotment shall be done by drawing lots. 

Dilution 
Upon full accession to the Offer, the number of shares will increase from 5,856,622 to 11,713,244, which means a 
dilution effect amounting to a maximum of 5,856,622 shares, corresponding to 50 per cent of the votes and capital in 
the Company. 

Estimated costs of the Offer 
Issue costs are expected to amount to MSEK 7 and mainly consist of the costs of issue guarantees and remuneration 
for financial and legal advice in connection with the Rights Issue. 

Costs imposed on investors 
No costs are imposed on investors participating in the Offer. When trading in subscription rights and BTA, however, 
brokerage fees are normally paid in accordance with the applicable terms for securities trading. 

Admission to trading 
The Board of Directors for OncoZenge has applied for admission to trading in the Company's shares on Nasdaq First 
North Growth Market. Nasdaq Stockholm AB reported on 8 February 2021 that the Company meets the listing 
requirements for the Nasdaq First North Growth Market, provided that customary conditions are fulfilled no later than 
the first day of trading of the Company's shares. The first date of trading is expected to be on 12 February 2021. The 
shares will be traded under the ticker ONCOZ. 

The newly issued shares in the Rights Issue will be admitted to trading on Nasdaq First North Growth Market in 
connection with the conversion of BTA. Such conversion is expected to take place around week 12, 2021. The 
securities that are intended to be issued are of the same type as the securities that will already be admitted to trading 
on Nasdaq First North Growth Market. 
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Reasons for the Offer and use of 
issue proceeds 

Oral mucositis (”OM”), an inflammation in the mucous membranes and throat which results in painful sores and blisters, 
is a serious condition and a common complication of cancer treatment. Since 2014, Moberg Pharma AB (publ) (“Moberg 
Pharma”) has been developing BupiZenge®, an innovative treatment of OM. BupiZenge® consists of the active substance 
bupivacaine formulated in a lozenge that provides rapid and local pain relief in the mouth. Since 2014, Moberg Pharma 
has invested over MSEK 50 in the development of BupiZenge® including a clinical phase II study. 

In November 2020, Moberg Pharma announced its intention to distribute and list the operations in BupiZenge® 
separately through the subsidiary OncoZenge AB, to advance the project to phase III studies which will serve as a basis 
for registration. On 1 December 2020, the subsequent Extraordinary Meeting of Moberg Pharma resolved to implement 
a dividend of OncoZenge according to Lex Asea. 

In November 2020, it was also announced that OncoZenge intends to carry out a financing in a total amount of 
approximately MSEK 70 through an already completed directed issue of MSEK 10 and the forthcoming Rights Issue 
of approximately MSEK 60. The directed issue was carried out by eight investors, including John Fällström, Linc AB 
and Moberg Pharma's largest shareholder, Östersjöstiftelsen. The same group of investors has also committed to 
subscribe for their portions  if the Rights Issue and to guarantee parts of the Rights Issue. The directed issue was 
completed in December 2020 and finances the preparations for the planned clinical phase III study. The Company's 
Board of Directors makes the assessment that the existing working capital is sufficient for OncoZenge's current needs 
for the coming twelve-month period. 

OncoZenge finds itself in a position with potential value-creating activities during the coming years. Through the listing 
on the Nasdaq First North Growth Market and the forthcoming Offer, the Company will receive financing to carry out 
a pivotal phase III study in Europe. Furthermore, the Board of Directors believes that access to the capital market 
promotes the Company's continued growth and development as well as the opportunity to enter into commercial 
partnerships with major pharmaceutical development companies or other potential partners. 

Upon full subscription in the Rights Issue, the Company will be provided with approximately MSEK 60 before issue costs, 
which are expected to amount to MSEK 7. The net payment of MSEK 53 is intended to be used for the following areas 
of use, in order of priority: 

• Clinical phase III study for BupiZenge®, approx. MSEK 45 
 
• Ongoing costs for operations during 2022 and 2023, approx. MSEK 8 
 
Please note that the capital as above will not finance the Company’s activities during the period up to and including the 
first quarter 2022. These activities include, among other things, establishing study design with medical and regulatory 
experts and the development of clinical material ahead of the phase III study. These activities are financed with of the 
proceeds from the directed issue carried out in December 2020. 

Advisors and conflicts of interest 
The financial advisor to the Company is Erik Penser Bank who has assisted the Company in the preparation of the 
Prospectus. As all information in the Prospectus derives from the Company, Erik Penser Bank disclaims all liability in 
relation to existing or future shareholders in the Company and regarding other direct or indirect financial consequences 
as a result of investment or other decisions based in whole or in part on information in the Prospectus. Erik Penser Bank 
is also an issuing institution with respect to the Offer. 

Erik Penser Bank receives an agreed payment in advance for performed services in connection with the Offer. Erik Penser 
Bank has also entered into a guarantee commitment of approximately KSEK 900 towards the Company in connection 
with the Rights Issue. Apart from that, Erik Penser Bank has no financial or other interests in the Rights Issue. 

A number of existing shareholders have submitted subscription commitments in connection with the Rights Issue in a 
total of approximately MSEK 14.5. The same group of existing shareholders as well as Erik Penser Bank has in 
addition thereto entered into guarantee commitments in connection with the Rights Issue in a total of approximately 
MSEK 45.5. Cash commission will be paid corresponding to eight (8) per cent of the guaranteed amount, corresponding 
to a total of approximately MSEK 3.6. No compensation is paid for subscription commitments. 

In addition to the above parties' interest that the Rights Issue can be carried out successfully, and regarding issue guarantees 
that agreed compensation is paid, no financial or other interests or conflicts of interest are believed to exist between the 
parties' that according to the above have financial or other interests in the Rights Issue. 
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approval 
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Persons responsible 

The Board of Directors of OncoZenge is responsible for the contents of 

the Prospectus. To the best of the Board of Directors' knowledge, the 

information provided in the Prospectus accords with the facts and no 

information that would be likely to affect the facts has been omitted. 

OncoZenge's current board composition is presented below. 

Name Position 

Anna Ljung Chairperson 

Hilde Furberg Board member 

Mattias Klintemar Board member 

Torben Mogensen Board member 

Preparation and registration of the Prospectus 

This Prospectus has been approved by the Swedish Financial Supervisory 

Authority, as competent authority under Prospectus Regulation (EU) 

2017/1129 of the European Parliament and of the Council. The Prospectus 

has been approved and registered by the Swedish Financial Supervisory 

Authority in accordance with the Prospectus Regulation. The Swedish 

Financial Supervisory Authority has approved this Prospectus only to the 

extent that it meets the requirements of completeness, comprehensibility 

and consistency specified in Regulation (EU) 2017/1129. Such approval 

should not be considered as an endorsement of the issuer or the quality of 

the securities referenced in the Prospectus. Investors should make their 

own assessment as to the suitability of investing in these securities. The 

Prospectus has been drawn up as an EU Growth Prospectus in accordance 

with Article 15 of Regulation (EU) 2017/1129. 

Third party information 

The Prospectus contains information from third parties. The Company 

confirms that information from third parties has been reproduced correctly 

and, to the best of the Company's knowledge and information released 

by third parties, no facts have been omitted which would make the 

reproduced information inaccurate or misleading. However, OncoZenge 

has not independently verified the information, which is why its accuracy 

and completeness cannot be guaranteed. 

Certain parts of the Prospectus contain hyperlinks to websites. The 

information on these websites does not form a part of the Prospectus, 

unless the websites have been incorporated by reference, and has not 

been reviewed or approved by the Swedish Financial Supervisory 

Authority. The third party sources that OncoZenge makes use of in the 

preparation of the Prospectus are set out in the following list of sources. 

List of sources 

American Cancer Society, Facts & Figures 2021 Reports Another 

Record-Breaking 1-Year Drop in Cancer Deaths, 2021 

Blakaj et al, Oral Mucositis in head and neck cancer, Evidence-based 

management and review of clinical data, Oral Oncology 05 (2019) 29-34 

Chaveli-López & Bagán-Sebastián, Treatment of oral mucositis due to 

chemotherapy, 2016 

Elting et al., Risk, outcomes, and costs of radiation-induced oral mucositis 

among patients with head-and-neck malignancies, 2007 

How many new cancer patients in Europe will require radiotherapy by 2025? 

An ESTRO-HERO analysis, Borras et al, Radiotherapy and Oncology 2016 

MASCC/ISOO Clinical Practice Guidelines for Management of Mucositis 

Secondary to Cancer Therapy, Cancer, October 1, 2020 

Mason et al, Symptom management during and after treatment with 

concurrent chemotherapy for oropharyngeal cancer: A review of literature 

and areas of future research, World J Clin Oncol 2016, April 10; 7(2):220-

226 

Oral Mucositis (OM) - Epidemiology Forecast to 2027, Research and 

Markets 2018 

Pulito et al, Oral mucositis, the hidden side of cancer therapy, Journal of 

Experimental & Clinical Cancer Research, 2020, 39:210 

Sio et al, Effect of Doxepin Mouthwash or Diphenhydramine-Lidocaine-

Antacid Mouthwash vs Placebo on Radiotherapy- Related Oral Mucositis 

Pain, JAMA, April 16, 2019, Volume 321, Number 15 

Sonis et al, Perspectives on Cancer Therapy-Induced Mucosal Injury, 

Cancer 2004, Supplement 9 

The Oral Cancer Foundation, Mucositis 

World Health Organization, International Agency for Research on Cancer, 

Global Cancer Observatory 

World Health Organization, WHO Handbook for reporting results of 

cancer treatment, 1979 
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Oral mucositis (”OM”), an inflammation in the mucous membranes and 

throat which results in painful sores and blisters, is a serious condition 

and a common complication of cancer treatment. After radiotherapy in the 

head-neck region, nearly all patients develop OM and of the patients 

treated with chemotherapy there are 40-80 per cent who are affected, 

depending on the type and scope of the chemotherapy.1,2 Since 2014, 

Moberg Pharma AB (publ) (“Moberg Pharma”) has been developing 

BupiZenge®, an innovative treatment of OM. BupiZenge® consists of the 

active substance bupivacaine formulated in a lozenge that provides rapid 

and local pain relief in the mouth. Since 2014, Moberg Pharma has 

invested over MSEK 50 in the development of BupiZenge® including a 

clinical phase II study. 

In 2017, positive study results were published from a phase II study in 

which 38 patients with cancer in the head and neck area participated in the 

effect analysis. The study showed that BupiZenge® achieved statistically 

significant pain relief in the mouth compared with standard treatment. In 

summary, the clinical study demonstrated that BupiZenge® has the 

potential to be an effective and well-functioning treatment for pain in OM. 

To take BupiZenge® to market in Europe, a pivotal phase III study is 

planned in Europe. 

In November 2020, Moberg Pharma announced its intention to transfer and 

list the operations of BupiZenge® separately through the subsidiary 

OncoZenge AB, which is to take the project to the pivotal phase III studies. 

The subsequent Extraordinary General Meeting of Moberg Pharma 

resolved on 1 December 2020 to implement a distribution of OncoZenge 

in accordance with to Lex Asea. 

In November 2020, it was also announced that OncoZenge intends to 

carry out a financing in a total of approximately MSEK 70 through an 

already completed directed issue of MSEK 10 and a subsequent Rights 

Issue of approximately MSEK 60. The directed issue was subscribed for 

by eight investors, including John Fällström, Linc AB and Moberg 

Pharma's largest shareholder Östersjöstiftelsen. The same group of 

investors has also committed to subscribe for their portions and guarantee 

parts of the Rights Issue. The directed issue was completed in December 

2020 and finances the preparations for the planned clinical phase III 

study. The Company's Board of Directors makes the assessment that the 

existing working capital is sufficient for OncoZenge's current needs for the 

coming twelve-month period. 

With the aim of securing the necessary capital to finance the clinical phase 

III study, the Board of Directors resolved on 29 January 2021, with 

authorisation from the Extraordinary General Meeting in OncoZenge on 21 

January 2021, to carry out the forthcoming Rights Issue. Furthermore, the 

Board of Directors of OncoZenge has applied for a listing on Nasdaq First 

North Growth Market. Nasdaq Stockholm AB reported on 8 February 2021 

its assessment that the Company meets the listing requirements for 

Nasdaq First North Growth Market, provided that customary conditions are 

fulfilled no later than the first day of trading of the Company's shares. The 

Company's Board of Directors intends to complete the application for 

admission to trading of the Company's share on Nasdaq First North Growth 

Market and trading of the Company's shares is expected to commence on 

12 February 2021. 

OncoZenge finds itself in a position with potential value-creating activities 

during the coming years. Through the listing on the Nasdaq First North 

Growth Market and the forthcoming Offer, the Company will receive 

financing to carry out a pivotal phase III study in Europe. Furthermore, the 

Board of Directors believes that access to the capital market promotes 

the Company's continued growth and development as well as the ability 

                                                                                                                                 
                                            
1 Chaveli-López & Bagán-Sebastián, Treatment of oral mucositis due to chemotherapy, 2016 

2 Pulito et al, Oral mucositis, the hidden side of cancer therapy, Journal of Experimental & Clinical Cancer Research, 2020, 39:210 

to enter into commercial partnerships with larger pharmaceutical 

development companies or other potential partners. 

Upon full subscription in the Rights Issue, the Company will receive 

approximately MSEK 60 before issue costs, which is expected to amount 

to MSEK 7. The net proceeds of MSEK 53 is intended to be used within 

the following areas of use, in order of priority: 

• Clinical phase III study for BupiZenge®, approx. MSEK 45 

 

• Ongoing costs for operations during 2022 and 2023, approx. MSEK 

8 

Note that the above capital proceeds will not finance the Company's 

activities during the period up to and including the first quarter of 2022. 

These activities include among other things the planning of the study 

design with medical and regulatory experts as well as the development of 

clinical material ahead of the phase III study. These activities will be 

financed from the proceeds from the directed issue that was carried out in 

December 2020. 

In connection with the Rights Issue, existing shareholders in the Company, 

through subscription commitments, are committed to subscribe 

approximately MSEK 14.5 in the Rights Issue, corresponding to 

approximately 24 per cent of the Offer. The same group of existing 

shareholders as well as Erik Penser Bank has entered into guarantee 

commitments in a total of approximately MSEK 45.5, corresponding to 

approximately 76 per cent of the Rights Issue. Thus, the Rights Issue is 

fully covered by subscription commitments and guarantee commitments. 

However, the subscriptions and guarantee commitments entered into are 

not secured by bank guarantee, blocked funds, pledges or similar 

arrangements. In addition, all members of the board and the executive 

management have stated their intent to participate in the Rights Issue.  

Advisors and conflicts of interest 

The financial advisor to the Company is Erik Penser Bank, which has 

assisted the Company in the preparation of the Prospectus. As all 

information in the Prospectus derives from the Company, Erik Penser Bank 

disclaims all liability in relation to existing or future shareholders in the 

Company and regarding other direct or indirect financial consequences as 

a result of investment or other decisions based in whole or in part on 

information in the Prospectus. Erik Penser Bank is also issuing institution 

with respect to the Offer. 

Erik Penser Bank receives an agreed payment in advance for services 

performed in connection with the Offer. Erik Penser Bank has also entered 

into a guarantee commitment of approximately KSEK 900 towards the 

Company in connection with the Rights Issue. In addition, Erik Penser Bank 

has no financial or other interests in the Rights Issue. 

A number of existing shareholders have submitted subscription 

commitments in connection with the Rights Issue in a total of approximately 

MSEK 14.5. The same group of existing shareholders as well as Erik 

Penser Bank has in addition thereto entered into guarantee commitments 

in connection with the Rights Issue in a total of approximately MSEK 45.5. 

Cash commission will be paid for eight (8) per cent of the guaranteed 

amount, corresponding to a total of approximately MSEK 3.6. No 

compensation is paid for subscription commitments. 

In addition to the above parties' interest that the Rights Issue can be carried 

out successfully, and regarding issue guarantees that agreed 
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compensation is paid, no financial or other interests or conflicts of interest 

are believed to exist between the parties who in accordance with the above 

have economical or other interests in the Rights Issue. 
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Market 

Oral mucositis 

Oral mucositis (OM) is an inflammation in the mucous membranes in the 

mouth and throat which results in painful sores and blisters. The condition 

is a common complication of radiotherapy or chemotherapy for cancer. OM 

occurs when cytostatics (chemotherapy) or radiotherapy damages the 

epithelium of the mucous membranes, leaving the mucosal tissue open to 

ulceration and infection. The cells in the mucous membranes have a high 

metabolic rate and thus tend to have a high uptake of cytotoxic drugs and 

thus be damaged as a result of the treatment. OM commonly occurs after a 

few days up to a couple of weeks after the introduction of cytostatics 

treatment or radiotherapy and can usually last four to six weeks. OM is a 

painful condition, which makes it difficult for the patient to eat and drink and 

it can also be painful for the patient to speak. Difficulty in eating and drinking 

can result in the patient becoming undernourished at a stage where the 

patient already has a weak immune system as a result of the cancer 

treatment. Furthermore, there is a risk of the patient being affected by 

infection as a result of open wounds in the mucous membrane. OM is 

assessed to have a strongly negative impact on the patient's quality of life 

and in some cases the pain can be so severe that it is not possible to 

continue the treatment with cytostatics or radiotherapy.1 

World Health Organization (WHO) grades OM into four categories: mild, 

moderate, severe and life-threatening oral mucositis.2,3 

Grade 1 

(mild OM) 

Grade 2 

(moderate OM) 

Grade 3 

(severe OM) 

Grade 4 (life-

threatening OM) 

Pain and 

redness in 

the mouth 

Redness, sores, 

the patient can 

swallow solid 

food 

Sores, the 

patient can 

only handle 

liquid food 

OM is so severe that 

the patient cannot 

eat at all 

Incidence 

One study showed that OM occurs among up to 90 per cent of patients 

with head and neck cancer who were treated with radiotherapy. In 66 per 

cent of cases OM was severe (grades 3-4). The patients who had OM ran 

a significantly higher risk of experiencing pain and decrease in weight, 

and the condition was associated with an increased cost of between USD 

1,700 - 6,000, depending on the degree of severity.4 

For patients who receive chemotherapy, the incidence is between 40-80 

per cent depending on the type of cytostatics and the size of the 

prescribed dose. OM is also a commonly occurring side effect for those 

patients who have undergone stem cell transplantation where around 75 

per cent are affected by the condition. OM is assessed to be the most 

serious non-haematological complication in cancer treatment, which in 

many cases results in the patient being forced to suspend or shorten the 

                                                                                                                                 
                                            
1 The Oral Cancer Foundation, Mucositis 

2 World Health Organization,WHO Handbook for reporting results of cancer 
treatment, 1979 

3 Sonis et al, Perspectives on Cancer Therapy-Induced Mucosal Injury, Cancer 
2004, Supplement 9 

4 Elting et al., Risk, outcomes, and costs of radiation-induced oral mucositis 
among patients with head-and-neck malignancies, 2007 

5 Chaveli-López & Bagán-Sebastián, Treatment of oral mucositis due to 
chemotherapy, 2016 

6 Pulito et al, Oral mucositis, the hidden side of cancer therapy, Journal of 
Experimental & Clinical Cancer Research, 2020, 39:210 

7 World Health Organization, International Agency for Research on Cancer, 
Global Cancer Observatory 

8 American Cancer Society, Facts & Figures 2021 Reports Another Record-
Breaking 1-Year Drop in Cancer Deaths, 2021 

cancer treatment, which in turn worsens the conditions for successful 

treatment of cancer.5,6 

Addressable market 

Cancer is one of the world's most common causes of death. In 2020, 19.3 

million new cancer cases were diagnosed and 10.0 million cancer-related 

deaths occurred worldwide. In 2040, the number of new cancer cases per 

year is expected to increase to 30.2 million and the number of cancer-

related deaths to 16.4 million per year.7 In the USA alone, 1.9 million new 

cancer cases and approximately 600,000 deaths are expected in 20218. In 

general, the prevalence is highest in countries whose population has the 

highest expected life span, level of education and standard of living.  

 

Different types of cancer are treated in different ways and it is common for 

patients to receive a combination of several treatments. Chemotherapy 

and radiotherapy are two of the most common forms of treatment.7 The 

number of cancer patients treated with radiotherapy is expected to 

increase in Europe approximately 16 per cent between 2012 up to and 

including 2025.9 

Approximately five million patients are expected to be diagnosed with OM 

per year in the G8 countries (USA, France, German, Spain, Italy, United 

Kingdom, Japan and China).10 

Existing treatments of oral mucositis 

For pain relief in the mouth caused by oral mucositis, analgesics (like 

ibuprofen and paracetamol), mouth wash with lidocaine, (which in the 

USA goes by the name magic mouthwash), and opioids may be used. In 

addition thereto there are a number of products and medical technology 

gels that are intended to protect the mucous membrane and that also 

intends to reduce the pain in the mouth, e.g. MuGuard, Gelclair and 

Caphosol.11 The treatsment existing today are unsufficience for the 

handling of the pain of OM. Palifermin (Kepivance®) has previously been 

approved by both FDA and EMA for preventing OM in patients who 

receive high doses of chemotherapy and radiotherapy before they 

undergo stem cell transplantation, but in practice was used by few patient 

which has led to the product being withdrawn in Europe.12,13,14,15. 

There are pharmaceutical treatments under development that aim to 

prevent and influence the severity and duration of OM, such as Mucomel 

(Spherium Biomed), Brilacidin (Innovation Pharmaceuticals), Avasopasem 

(GC 4419) (Galera Therapeutica) and Dusquetide (Soligenix). These 

preparations have different profiles and are generally expected to be 

expensive, some of which carry the risk of side effects and are only aimed 

at certain patient groups.12, 13, 14, 15. 

The guidelines of The Multinational Association of Supportive Care in 

Cancer and International Society for Oral Oncology (MASCC/ISOO) 

Guideline 2020 state that, until more research is available, pain relief, 

dietary support and prevention of secondary infections are the key 

9 How many new cancer patients in Europe will require radiotherapy by 2025? 
An ESTRO-HERO analysis, Borras et al, Radiotherapy and Oncology 2016 

10 Oral Mucositis (OM) - Epidemiology Forecast to 2027, Research and Markets 
2018 

11     The respective websites for MuGuard, Gelclair and Caphosol. 
12 Blakaj et al, Oral Mucositis in head and neck cancer, Evidence-based 

management and review of clinical data,, Oral Oncology 05 (2019) 29-34 

13 Sio et al, Effect of Doxepin Mouthwash or Diphenhydramine-Lidocaine-Antacid 
Mouthwash vs Placebo on Radiotherapy- Related Oral Mucositis Pain, JAMA, 
April 16, 2019, Volume 321, Number 15 

14 Mason et al, Symptom management during and after treatment with concurrent 
chemotherapy for oropharyngeal cancer:A review of literature and areas of 
future research, World J Clin Oncol 2016, April 10; 7(2):220-226 

15 MASCC/ISOO Clinical Practice Guidelines for Management of Mucositis 
Secondary to Cancer Therapy, Cancer, October 1, 2020 
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elements in patient management15. OncoZenge's assessment is that 

existing treatment alternatives are insufficient at reducing the local pain 

that arises in the case of OM and that some of them also have an obvious 

risk of serious side effects. OncoZenge thereby makes the assessment 

that there is a significant medical need for effective treatments of OM and 

also other painful conditions in the mouth. 

 



 

16  Invitation to subscribe for shares in OncoZenge AB 
 

Description of the business 

OncoZenge in brief 

OncoZenge is a Swedish pharmaceutical company founded in 2020 with 

the objective of developing the pharmaceutical candidate BupiZenge® 

against pain for Oral Mucositis and other pain conditions in the mouth. 

BupiZenge® ("BUPI") has been developed by Moberg Pharma since 2014 

through cooperation with leading clinics from Hvidovre Hospital in 

Denmark, which continues to support the development of BupiZenge®. 

BupiZenge® is a lozenge that contains the active substance bupivacaine 

to provide rapid pain relief locally in the mouth. Since September 2020, 

the development of BupiZenge® has been conducted in the subsidiary 

OncoZenge, which in February 2021 was spun off as a separate company 

and distributed to shareholders in Moberg Pharma in accordance with Lex 

Asea. 

Vision 

OncoZenge's vision is to radically improve the quality of life of patients 

with severe oral pain, for example caused by radiotherapy or 

chemotherapy during the treatment of cancer. 

Strategy 

OncoZenge's strategy is to prepare and conduct a phase III study in 

Europe. The operational team will discuss study design with Key Opinion 

Leaders ("KOL") and in dialogue with medical and regulatory experts 

choose the best way forward for the project in 2021. The goal is to start 

the phase III study during the second quarter of 2022. The Company will 

initiate and restart dialogues with potential partners for commercialisation 

of various markets and to carry out complementary development 

programmes that are expected to be required for registration in other 

prioritised markets. 

The Company also sees other applications for BupiZenge® for pain in the 

mouth that the Company intends to address on its own or together with 

partners. Such applications include, e.g., pain relief in connection with 

endoscopic investigations or operations in the mouth and throat and pain 

relief in the case of so-called burning mouth syndrome. 

BupiZenge® 

Bupivacaine is a new formulation in the form of a lozenge with the active 

ingredient bupivacaine. Bupivacaine is a well-known local anaesthetic 

that was developed in Sweden in the 1960s and which has been used for 

local anaesthesia in millions of patients to achieve long-term anaesthesia 

through nerve block. Bupivacaine is used, among other things, in epidural 

blockage, which is a common pain relief in connection with childbirth. 

BupiZenge® is intended for treatment of pain in the mouth and throat. 

                                                                                                                                 
                                            
1 Mogensen S et. al, Effect of bupivacaine lozenges on oral mucositis pain: a randomized controlled multicenter phase II study, Pain Rep. 2017 Aug 23 

2 Mogensen S et. al, A novel lozenge containing bupivacaine as topical alleviation of oral mucositis pain in patients with head and neck cancer: a pilot study, Pain Rep. 2016 Sep 30 

3 Mogensen S et. al, Absorption of Bupivacaine after Administration of a Lozenge as Topical Treatment for Pain from Oral Mucositis, Basic Clin Pharmacol Toxicol. 2017 Jan 

The first planned indication is pain caused by oral mucositis in connection 

with cancer treatment but the medical need is also significant for other 

painful oral conditions and for procedures in the mouth. 

In clinical studies, BupiZenge® has provided pain relief for a longer 

period of time than standard treatment. Head and neck cancer 

patients still experienced significant pain relief in the mouth and throat 

after a couple of hours. The strong pain relief is achieved within a few 

minutes after taking the lozenge. BupiZenge® may also stimulate the 

formation of saliva in the mouth, which would be a further benefit as 

many cancer patients are affected by mouth dryness. The goal is for 

BupiZenge® to be easy to take at home and as needed. The lozenge 

can be produced in different flavours such as liquorice and menthol.  

Unlike opioids, Bupivacaine is not classified as a narcotic, which is an 

important benefit that facilitates handling and prescribing of the product. 

It is also much easier to take a lozenge than using other treatment 

alternatives, e.g., a morphine pump. 

Conducted clinical studies 

In cooperation with clinics in Denmark, Moberg Pharma has conducted 

a clinical phase II study with BupiZenge® where patients with cancer in 

the head-neck region who are affected by oral mucositis are included. 

The study showed statistically significant pain relief in the mouth/throat 

and mouth only compared with standard treatment. The study was an 

open, randomised and controlled parallel group study with the aim of 

examining the effect and tolerability for repeated administration of 

bupivacaine in lozenge form (25 mg) as pain relief. 

The primary effect variable was the daily mean value in pain 

assessment between the two groups. The patients who received 

BupiZenge® measured pain in their mouth or throat 60 minutes after 

taking BupiZenge® compared with the control group that measured the 

pain after each two hour period. The group that received BupiZenge® 

had a 31 per cent lower level of pain (p=0.0032) when they assessed 

the highest pain in the mouth or throat and 50 per cent lower pain 

(p=0.0002) when they assessed the pain in the mouth only. See further 

graphs below. Both groups had access to standard pain treatment 

during the study. The control group also had access to locally acting 

anaesthetics for the mouth in the form of lidocaine gel. 

In both conducted phase I and phase II studies, BupiZenge® has shown 

good safety and no serious side effects have been reported. The 

Company's assessment is that data from the phase II study shows that 

BupiZenge® has a strong analgesic effect locally that is significantly 

better than existing treatment alternatives. Furthermore, the Company's 

assessment is that BupiZenge® has significant potential to be 

developed into an effective treatment of pain in the case of OM and 

other painful conditions in the mouth and throat.1,2,3 

VAS Score (highest of mouth/throat) VAS Score (mouth only) 

  

 baseline   average max VAS 

Control BUPI 

-31% 

-40% 

 baseline   average max VAS 

Control BUPI 

-50% 

-49% 
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Planned clinical phase III study 

OncoZenge has commenced preparations for a clinical phase III study in 

Europe. During the first half of 2021, the Company plans to discuss the 

study design with Key Opinion Leaders and in dialogue with medical and 

regulatory experts to choose the best way forward for the project. The 

clinical study is expected to start during the second quarter of 2022. The 

capital from the Offer is assessed to be sufficient to finance a phase III 

study including supporting activities. 

Registration of a new product with well-proven active substance 

Bupivacaine is a well-known substance that has been on the market for a 

long time and whose effects and side effects are well-known. When 

applying for registration, it is possible to reference previous data and not 

have to perform all the studies that would be needed for a completely new 

substance. 

In the USA, there is a simplified registration route, 505 (b) (2), which is 

intended for new use or new formulation of previously approved substances. 

The Company's assessment is that BupiZenge® meets the criteria for 505 

(b) (2) in the USA, which means significantly shorter time to market and 

lower costs than for a pharmaceutical based on a new active substance. 

The equivalent in Europe is Article 8(3) of Directive 2001/83/EC. 

The Company 

The Company's registered name (and trading name) is OncoZenge AB 

(publ). The Company's registration number is 559261-9968. The 

Company is a Swedish public limited company which was founded on 15 

June 2020 and was registered in Sweden with the Swedish Companies 

Registration Office on 2 July 2020. The Company is governed by, and its 

operations are conducted in accordance with, Swedish law, including the 

Swedish Companies Act (Sw. aktiebolagslagen (2005:551)). The 

Company's identification code for legal entities (LEI) is 

2549003980RBCR6NIF38. The Company's registered office is in 

Stockholm Municipality, at the address Gustavslundsvägen 34, 5 tr, SE-

167 51 Bromma, Sweden. The Company can be reached via its website 

www.oncozenge.se or at the email address info@oncozenge.se. Note that 

the information on the website does not form part of the Prospectus 

unless this information is incorporated by reference. See the section 

”Documents incorporated by reference”. 

Trends 

As of the date of the Prospectus, the Company has no production, storage 

or sales, which is why it is not possible to describe development trends in 

respect of costs and sales prices. 

Future challenges and future prospects 

Pharmaceutical development is associated with a number of different 

challenges, especially in relation to the design and implementation of 

clinical studies. The next imminent challenge for OncoZenge is 

considered by the Company to be the design of the study design for the 

forthcoming phase III study, a project that has been initiated and will 

continue in dialogue with KOLs and medical and regulatory experts within 

the next year. 

Investments 

Since the end of the last reporting period up until the date of the 

Prospectus, OncoZenge has not made any significant investments. 

Ongoing investments and commitments to future investments 

There are no significant ongoing investments or commitments to future 

investments in the Company. 

Financing of the Company's operations 

OncoZenge has not yet launched any pharmaceutical product and has 

thereby not generated any sales or positive cash flow. For the future, 

OncoZenge intends to finance the operations, the continued development 

and the operating capital requirements with the proceeds from the 

forthcoming Rights Issue and the issue previously carried out. In addition, 

OncoZenge is investigating the ongoing opportunity for cooperation with 

strategic partners for launching in certain markets as well as financing, in 

whole or in part, the continued development in other potential indications 

in addition to OM. 

Material changes to the Company’s borrowing and financing 

structure since the Company's last financial report. 

No material changes have occurred with regards to the Company’s 

borrowing and financing structure since the Company's last financial 

report. 

Definitions and glossary 

Term Definition 

BUPI Historical development name for 

the product candidate BupiZenge® 

Key Opinion Leader (KOL) Key Opinion Leaders (KOL) are 

people or organisations with 

special expertise within a particular 

field and whose views are taken 

into account and listened to when 

important decisions are made. 

Within pharmaceutical 

development, a KOL is often a 

doctor or researcher with high 

status, experience and influence 

within a particular field. 

Oral mucositis (OM) An inflammation of the mucous 

membranes in the mouth and 

throat, which results in painful 

sores and blisters. OM is a 

common side effect of cytostatic 

and radiation treatments. 

VAS score VAS score, or Visual Analogue 

Scale, is a 100 mm long horizontal 

scale that you can point to, slide a 

cursor over, or draw a line on and 

thus self-assess an experience. It 

is common to use VAS in 

healthcare for pain assessment. 

  

http://www.oncozenge.se/
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It is the Company's assessment that the existing working capital is 

sufficient for the current needs during the forthcoming twelve month period. 

As of 31 December 2020, the Company's cash and cash equivalents 

amounted to approximately MSEK 10. 
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OncoZenge's business and operational risks, industry risks, legal and regulatory risks, risks related to the share and risks related to the 
Rights Issue are described below with an assessment of their negative impact on the Company and the likelihood that the risk will occur. 

The likelihood that the risk will materialise is assessed using the scale low, medium, and high. The risk factors that currently are considered 
to be the most material are presented first in each category, while the risk factors thereafter follow without special ranking. 

The Company's operations at the moment only consists of the pharmaceutical product BupiZenge®. Reference in the risk factors to 

”product candidate”, ”product candidates”, ”product” or ”products” refer to both BupiZenge® and the Company's future pharmaceutical 
projects, unless otherwise shown in the context of the risk factor. 

 

Risks associated with pharmaceutical development 

Development of new pharmaceutical and medical products 

OncoZenge conducts development of new pharmaceutical and other 

medical products. The Company's operations consist of the 

pharmaceutical project BupiZenge®, but in the future the Company's 

operations may consist of other pharmaceutical projects and medical 

products. 

In order to obtain permission from authorities to start the sale of the 

Company's pharmaceutical product, the Company – or any partners – 

must show the efficacy and safety for potential medicines for each 

specified indication through clinical studies. The scope of the required 

preclinical and clinical trials varies depending on the product candidate's 

classification, indication, previously published data, and the regulatory 

requirements that apply to the specific product candidate. The outcome 

of clinical studies is unpredictable and there is a risk that one or more of 

the Company's clinical studies may fail due to the products' efficacy, their 

safety, other important findings during the clinical study or changed 

regulatory requirements. Such failures may result in the Company's 

product candidates not being launched in the market. If the product 

candidates are not launched, the Company may lose predicted revenues, 

as the Company's revenues are dependent on sales revenues from its 

product candidates, which would have a material adverse impact on the 

Company's earnings. 

Preclinical and clinical development are time-consuming and costly 

processes affected by a number of factors, including factors that are 

beyond OncoZenge's control, for example the results of stability studies 

or slower-than-expected patient recruitment. Due to the current spread of 

COVID-19, there may be delays and difficulties in recruiting patients for 

clinical trials, which may delay possible market approval. Such a delay 

would cause the Company additional costs, which would have a material 

adverse impact on the Company's earnings. 

BupiZenge® has shown promising results in a phase II study and the next 

step is a phase III study that can be pivotal in Europe. The Company plans 

to contact authorities and choose the best way forward in dialogue with 

clinical experts. If a phase III study is not conducted or if it fails, the 

Company would lose large sales revenues, which would have a material 

negative impact on the Company's expected sales and thus the 

Company's future prospects. 

The Company considers the probability of the above risks occurring to be 

medium. If the risks would materialise the Company considers the 

potential negative impact to be high. 

Decisions and authorisations issued by authorities 

OncoZenge develops and commercialises medical products and, like other 

companies in the industry, is dependent on assessments and decisions by 

relevant authorities, such as the Medical Products Agency (Sw. 

Läkemedelsverket) in Sweden, other national authorities in Europe and the 

U.S. Food and Drug Administration (the ”FDA”) in the United States. Such 

assessments precede decisions regarding, among other things, 

authorisations for conducting clinical studies and authorisations for 

marketing and selling pharmaceutical or other medical products. There is 

a risk that OncoZenge will not receive the necessary decisions by 

authorities for developing commercially and financially valuable products 

on the market or that authorities will require additional data and further 

studies that may result in delays and increased costs for the Company. 

Should the Company not receive the necessary regulatory decisions, 

within the planned time or at all, the Company's products may not be 

launched as planned, which would have a material adverse impact on the 

Company's future sales revenues. Increased costs as a result of the 

requirement of additional studies also risks having a material adverse 

impact on the Company's earnings. 

An application for market approval requires extensive documentation 

regarding, among other things, clinical results, quality assurance and 

production that meet national and international requirements. Although 

large parts of this documentation are prepared parallel to the clinical 

studies, there is a risk that unforeseen circumstances will cause delays. 

Since pharmaceutical authorities may request supplemental filings or 

have other reservations concerning the application, the time and costs of 

potential market approval are associated with uncertainty. Any delays 

would delay the Company's launch of product candidates, which would 

delay the Company's expected sales revenues and have a material 

adverse impact on the Company's liquidity. 

Furthermore, the Company is affected by the decisions of authorities 

regarding, for example, changes in customs duties or taxes, conditions 

for prescribing medicines, pricing of medicines covered by subsidy 

systems and discounts on medicines. There is a risk that the regulatory 

conditions in the market will change so that the Company's ability to 

develop and manufacture commercially valuable products will be 

impaired. In the future, such decisions may result in increased costs for 

the Company or higher pricing of the Company's pharmaceutical 

products, which may lead to lower future margins on products sold as 

well as lower sales, resulting in the Company's profit being worse than 

expected. 

The Company considers the probability of the above risks occurring to be 

low. If the risks would materialise the Company considers the potential 

negative impact to be high. 

Dependency on third parties 

OncoZenge uses consultants and contract research organisations 

("CROs") in the development of pharmaceuticals and other medical 

products, such as for example contract production companies who 

produce the active substance bupivacaine and contract research 

companies who conduct clinical studies. There is a risk that such third 

parties will not fulfil their obligations to OncoZenge or that OncoZenge will 

be unable to monitor their work adequately, which may give rise to delays, 

higher costs, quality problems or other deficiencies in the development 

work. There is also a risk that OncoZenge will be unable to procure such 

consultants or CROs with sufficient qualifications, at a favourable price or 

at all. Any deficiencies or delays in the implementation of the Company's 

development programme may reduce or delay OncoZenge's ability to 

commercialise its product candidates, which may result in significant costs. 

Difficulties when supplementing the project portfolio with new product 

candidates would have a material adverse impact on the Company's 

expected earnings due to the Company's loss of revenue. 
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The Company considers the probability of the above risks occurring to be 

low. If the risks would materialise the Company considers the potential 

negative impact to be medium. 

Side effects 

Since the Company's main area of activity is the sale and development of 

pharmaceuticals and other medical products, there is a risk that patients 

who come into contact with the Company's products will experience side 

effects, even if the Company works with a known and well-proven 

substance, bupivacaine, with well-documented side effect profiles. If side 

effects are detected in future studies or when selling the Company's 

products, there is a risk that the Company would suffer consequences. 

Such consequences may include injured patients, delays or interruptions 

in the continued product development as well as restriction or prevention 

of the product's commercial use. If the Company were compelled to stop 

selling BupiZenge®, or other future products, this would have a material 

adverse impact on the Company's revenues, which are strongly 

dependent on the sale of the pharmaceutical product. Another possible 

consequence is that patients who suffer from side effects may claim 

damages or bring legal actions against the Company, whereby the 

Company may incur significant legal costs, receive negative publicity and 

become liable for damages. Negative publicity may result in customers 

losing confidence in the Company and its products, which may lead to 

lower sales for the Company. Reduced sales volumes as a result of sales 

stoppages or reduced confidence in the Company's products may in turn 

have a material adverse impact on the Company's earnings and financial 

position. 

The Company considers the probability of the above risks occurring to be 

medium. If the risks would materialise the Company considers the 

potential negative impact to be high. 

Risks associated with the Company and its operations 

Protection of intellectual property rights 

In the type of business that OncoZenge conducts, there is always a risk 

that the Company's patents, trademarks or other intellectual property 

rights will not provide adequate protection for the Company, that 

registration applications will not be granted or that the Company's rights 

cannot be enforced. Furthermore, patents or trademarks may be 

infringed, which can result in costly disputes. For the losing party, 

negative outcomes of disputes over intellectual property rights can lead 

to lost protection, an injunction against the continued exercise of the 

relevant right and/or an obligation to pay damages. 

The Company may also obtain data exclusivity for a certain period in 

different markets. There is a risk that data exclusivity will not be granted 

or that copies of the Companies products will begin to be sold on adjacent 

markets where the Company's product has not been granted a patent. 

For the Company's product candidates, future expiration of patent 

protection, the termination of data exclusivity and the entry of generic 

products on the market may adversely affect the Company's sales. If 

copies of the Company's products begin to be sold in the same markets 

as the Company's products, or customers turn to nearby markets that 

have alternative, cheaper products, there is a risk that the Company's 

expected sales will decrease. If such a risk materialises, the Company 

may need to adapt its pricing to unforeseen competitors, which would lead 

to reduced revenues and/or lower margins on products sold, resulting in 

less favourable performance. 

The Company considers the probability of the above risks occurring to be 

low. If the risks would materialise the Company considers the potential 

negative impact to be high. 

Trade secrets and internal intelligence 

OncoZenge relies to some extent on trade secrets, know-how and 

continued technological innovation in order to develop and maintain its 

position in the market. If the Company were to be unsuccessful in 

protecting its trade secrets, know-how and technology, there is a risk that 

the Company's market position will deteriorate and that the value of the 

Company's commercialised products, technology and product candidates 

may be adversely affected. If the value of the Company's products 

decreases, the Company will need to adjust its pricing, which will affect 

expected sales revenues as a result of lower margins on products sold. 

This may have a material adverse impact on the Company's earnings. 

The Company considers the probability of the above risks occurring to be 

low. If the risks would materialise the Company considers the potential 

negative impact to be medium. 

Partners and distributors 

OncoZenge is dependent on its relationships with other companies in the 

pharmaceutical industry for sales, marketing and commercialisation of the 

product candidate BupiZenge® and other potential future product 

candidates in certain markets. There is a risk that such agreements 

cannot be concluded on favourable terms, that collaborations will be 

unsatisfactory or that counterparties will not fulfil their obligations under 

concluded agreements. In addition, there is a risk that OncoZenge will 

end up in disputes with these companies or that the Company's 

relationship with other companies will deteriorate. The realisation of any 

of these risks may lead to reduced sales revenues which may have a 

material adverse impact on OncoZenge's operations and results. 

OncoZenge will be dependent on contract manufacturers for the future 

production, which means that the Company will be dependent on external 

deliveries to meet agreed terms regarding, for example, quantity, quality 

and delivery time or with regard to special raw materials. There is a risk 

that OncoZenge may suffer from delayed or absent deliveries from these 

contract manufacturers, which may delay the Company's sales of its 

product candidates and adversely affect the Company's liquidity. If these 

risks materialise, this may have a material adverse impact on the 

Company's financial position. 

The Company considers the probability of the above risks occurring to be 

low. If the risks would materialise the Company considers the potential 

negative impact to be high. 

Security leaks 

The IT systems of the Company, the Company's consultants and partners 

are exposed to the risk of being subjected to computer viruses, 

unauthorised intrusions, natural disasters, terrorism, war and breakdowns 

in the telecommunications or electricity grid. Such events could cause 

disruptions in the Company's operations, such as loss of data from clinical 

studies regarding BupiZenge® or the Company's future product 

candidates. Leakage of unregisterable intellectual property rights may 

impair the Company's market position, which may lead to a lower market 

share for the Company and consequently a decrease in sales. Reduced 

sales of the Company's product candidates may have a material adverse 

impact on the Company's earnings. Such events could cause delays in 

the development of products and the submission of applications for 

approval to the regulatory authorities and increase the Company's costs. 

The Company considers the probability of the above risks occurring to be 

low. If the risks would materialise the Company considers the potential 

negative impact to be medium. 

Depreciation of intangible fixed assets 

OncoZenge's intellectual property rights in the form of patents and similar 

rights are central to the Company's operations, value and future 

revenues. Intellectual property rights may be subject to write-downs or 

depreciation. If the results from future studies do not meet expectations, 

there is a risk that the Company must write down the reported value of 

the intellectual property right. Such write-downs may have a negative 

impact on OncoZenge's financial position as a result of the Company's 

assets becoming less valuable, which would have a direct negative 

impact on the Company's profit and loss account. 
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The Company considers the probability of the above risks occurring to be 

low. If the risks would materialise the Company considers the potential 

negative impact to be low. 

Key persons 

Since the Company is a small organisation, the Company is dependent 

on the Company's key employees and consultants, for instance in order 

to conduct qualitative marketing, business and product development and 

related activities. If the Company were to lose any of its key employees 

or consultants, there is a risk of delays and interruptions in development 

programmes, licensing or commercialisation of the Company's product 

candidates. Such delays or interruptions may have a negative impact on 

the Company's expansion and growth. There is a risk that the Company 

will not be able to recruit the number of newly-qualified employees that 

the business requires. Thus, there is a risk that recruitment difficulties may 

have a material adverse impact on the Company's growth and future 

operations. 

In addition to the Company's internal key employees, OncoZenge's 

operations are also dependent on certain positions at CROs, contract 

manufacturers and other important subcontractors. There is a risk that 

these relationships will not be able to be maintained over time, for example, 

due to the termination of their respective employment, which may entail 

higher costs and reduced revenues for the Company, with a material 

adverse impact on the Company's earnings. 

The Company considers the probability of the above risks occurring to be 

medium. If the risks would materialise the Company considers the 

potential negative impact to be medium. 

Recently established functions and work processes 

Prior to the distribution of the shares in OncoZenge that are intended to be 

executed on 9 February 2021, the operations previously conducted within 

Moberg Pharma were separated from Moberg Pharma and transferred to 

OncoZenge. As an independent listed company, OncoZenge is subject to 

certain laws, ordinances and regulations, including (but not limited to) 

requirements regarding disclosures, corporate governance, financial 

reporting and IT. In light of this, a number of new functions and work 

processes were established in OncoZenge. The fact that certain functions 

and work processes are newly established in OncoZenge may increase the 

risk of misunderstanding, uncertainty and control errors, which could have 

a significant negative impact on OncoZenge's operations. 

The new functions and work processes may also cause increased costs and 

make certain activities more difficult, require more time or be more costly as 

well as increase the demands on OncoZenge's systems and resources 

which can have a material negative impact on the Company's margins and 

earnings. In addition, the regulations that apply to listed companies often 

change and changes in the regulations can be difficult to survey, which may 

cause a risk that OncoZenge will commit violations that could result in 

extensive fines and administrative fees. In addition to this, the Board of 

Directors and the management team may be compelled to spend time and 

effort to ensure compliance with such rules, which may result in less time 

and effort being spent on other parts of the business which would have a 

material negative impact on the Company's operations. 

The Company considers the probability of the above risks occurring to be 

medium. If the risks would materialise the Company considers the 

potential negative impact to be low. 

Risks associated with the Company's financing 

The Company's financing needs 

OncoZenge currently has no commercialised product candidates and, 

consequently, has no product sales revenues. However, the Company 

has a strategy that entails the Company continuing to invest significant 

resources in both research and development and business development. 

At present, these are financed by outstanding cash and cash equivalents 

from the net proceeds of the directed new issue that the Company carried 

out in December 2020. A decline in the economy or a negative impact on 

the capital markets may impact the Company's ability to finance its 

continued operations. There is a risk that financing cannot be secured for 

future capital requirements or that such financing cannot be procured on 

favourable terms, or at all. Should the Company not succeed in financing 

its operations, the development of the Company's products would be 

adversely affected due to such development being capital-intensive. If the 

Company's products are not developed, the Company will not be able to 

compete with other pharmaceutical companies and may therefore lose 

revenues, which would have a material adverse impact on the Company's 

earnings. 

The Company considers the probability of the above risks occurring to be 

low. If the risks would materialise the Company considers the potential 

negative impact to be high. 

Market risk 

Currency risk is the risk that changes in exchange rates will have a 

negative impact on the Company's earnings, financial position and/or 

cash flows. Exchange rate risks are found in the form of both transaction 

risks and conversion risks. The earnings are exposed to exchange rate 

changes when purchasing clinical studies, foreign consultants, research 

services and materials. For the Company, these transactions may occur 

in EUR or USD. The Company's future licence agreements may be written 

in currencies other than SEK and as revenues from such agreements 

arise and grow, the Company's currency exposure will gradually increase. 

Exchange rate changes to the Company's disadvantage may result in the 

Company losing value from future sales that occur in currencies other 

than SEK, as well as clinical studies possibly becoming more costly than 

predicted. Such exchange rate changes could lead to the value of the 

Company's future sales outside of Sweden decreasing upon conversion 

to SEK, which would have a material adverse impact on the Company's 

sales revenues and earnings. 

The Company considers the probability of the above risks occurring to be 

low. If the risks would materialise the Company considers the potential 

negative impact to be medium. 

Tax risks 

OncoZenge's current product candidate BupiZenge® is intended to be 

marketed and sold in several different countries. This means that the 

Company's operations are subject to the tax legislation of several different 

countries. There is a risk that the Company's interpretation of applicable 

tax rules is incorrect or that the tax legislation will change, possibly with 

retroactive effect. Through decisions by Swedish and foreign tax 

authorities, the Company's tax situation may therefore change, which may 

lead to an increase in the Company's tax expenditure, which would have a 

material adverse impact on the Company's earnings. 

The Company considers the probability of the above risks occurring to be 

low. If the risks would materialise the Company considers the potential 

negative impact to be low. 

Risks associated with the market 

Expected results 

There are difficulties associated with estimating the commercial potential 

of product candidates due to several important factors, such as safety and 

efficacy compared to other available treatment methods (including 

generic alternatives), changing treatment standards, changes in third 

party remuneration standards for pharmaceutical products, patient and 

doctor preferences as well as changes in the classification of the 

pharmaceutical product. The Company's main value consists of the future 

revenues of the pharmaceutical project BupiZenge®. There is a risk that 

the development and commercialisation of BupiZenge® or other future 

product candidates will not be successful and that the products will not 

generate the expected revenues. Such negative outcomes in success and 

sales would have a material adverse impact on the Company's revenues 

and thereby the Company's earnings. 
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BupiZenge® is intended to be registered as a prescription pharmaceutical 

and not be sold as an OTC product. Non-compliance on any market would 

mean that OTC sales could constitute a risk of improper use. 

The Company considers the probability of the above risks occurring to be 

low. If the risks would materialise the Company considers the potential 

negative impact to be high. 

Competition from other pharmaceutical companies 

The pharmaceutical industry is characterised by strong competition. Within 

the framework of most pharmaceuticals, a number of companies compete 

to develop new improved products in order to achieve a high market share 

and favourable prices. As far as the Company is aware, there is a number 

of potential competing treatments under development that aim to prevent 

the incidence or reduce the severity of OM. These include, for example, 

Avasopasem and Brilacadine. However, the need remains to develop 

effective pharmaceuticals whose primary indication is to relieve local pain 

for OM. There is a risk that OncoZenge's products will not be preferred over 

other existing or future products on the market or that future treatments for 

OM may reduce the demand for the Company's products. 

The price pressure on pharmaceutical products within OncoZenge's 

indication area is high and is expected to remain high in the future. Future 

products under development by other companies such as the above-

mentioned companies and/or other competing products yet unknown to 

the Company, will result in increased competition and may result in 

decreased opportunities for OncoZenge to achieve and maintain an 

attractive market share and an attractive price for the Company's 

products, which in turn may have a negative impact on OncoZenge's 

sales and thereby its earnings. Should the Company need to set a lower 

price for its products than intended, in order to compete with companies 

that sell similar products, the margins would decrease which would have 

a material adverse impact on the Company's expected sales revenues. 

The Company considers the probability of the above risks occurring to be 

low. If the risks would materialise the Company considers the potential 

negative impact to be high. 

COVID-19 

The outbreak of the coronavirus which causes COVID-19 has become a 

global pandemic, resulted in macro-economic effects and constitutes a 

global health hazard. COVID-19 may have a negative impact on the 

Company's operations, including the Company's future clinical studies 

(see the risk factor ”Development of new pharmaceutical and medical 

products"). There is a risk that the pandemic will cause delays and 

disruptions in operations, product development and freight operations, 

result in a shortage of manpower or that regulatory authorities will de-

prioritise the processing of cases concerning pharmaceuticals for 

indications other than COVID-19. If such risks were to materialise, the 

Company may incur higher costs as a result of the Company having to 

make use of alternative solutions, which may be costly. There is also a 

risk that events beyond the Company's control could cause delays and 

costs, which would affect the launch of the Company's products, which 

would have a material adverse impact on the Company's earnings. 

The Company considers the probability of the above risks occurring to be 

medium. If the risks would materialise the Company considers the 

potential negative impact to be medium. 

Risks associated with regulatory compliance 

Regulatory compliance 

OncoZenge operates in a strictly regulated market. If the Company or its 

partners do not comply with the rules and practices established for the 

Company's operations, the Company's pharmaceutical development, sales 

activities, etc., the Company may be required to use financial assets to deal 

with regulatory violations in the form of disputes, sanctions, fines, seizure of 

products, criminal sanctions, or at worst, be forced to cease all or part of the 

business. In its pharmaceutical studies OncoZenge processes sensitive 

personal data. The Data Protection Regulation, Regulation (2016/679) of 

the European Parliament and of the Council (the ”GDPR”) applies in all EU 

member states and entails high demands on the Company's processing of 

personal data. If the Company's compliance with GDPR is incorrect or 

insufficient, there is a risk that the Company will be subject to sanctions with 

high fees, fines or criminal sanctions. Such fees, other costs and damages, 

which may reach significant amounts, caused by non-compliance, would 

have an adverse impact on the Company's operations and financial position. 

There is also a risk that the Company's reputation would be damaged by 

such non-compliance, which would have a material negative impact on the 

Company's sales and thereby the Company's earnings. 

The Company considers the probability of the above risks occurring to be 

low. If the risks would materialise the Company considers the potential 

negative impact to be medium. 

Product liability and insurance 

OncoZenge's operations include clinical studies, which entail general 

risks associated with product liability. OncoZenge has insurance 

coverage in amounts customary for the industry. There is a risk that the 

insurance does not provide sufficient protection against claims for 

damages and other costs in the event of damages caused by the 

Company's product candidates when conducting clinical trials, which may 

entail significant costs and affect the Company's earnings and financial 

position. OncoZenge may also fail to obtain and maintain insurance 

coverage on acceptable terms in the future. 

The Company considers the probability of the above risks occurring to be 

low. If the risks would materialise the Company considers the potential 

negative impact to be high. 

Risks related to the securities 

Dividend 

Since OncoZenge is a new company that has still not yet commercialised 

BupiZenge® and therefore will be in a phase of developing the Company's 

organisation and pharmaceutical projects in the coming years, any 

surplus within the business will be reinvested into the business. There is 

a risk that the future cash flow will not exceed the Company's capital 

requirements and that a general meeting will not resolve to pay dividends 

in the future. 

The Company considers the probability of the above risks occurring to be 

medium. If the risks would materialise the Company considers the 

potential negative impact to be low. 

Future issues 

The Company may in the future need additional capital to finance its 

operations, for instance with the aim of financing future research studies. Such 

financing may require the acquisition of funds through issues of financial 

instruments. There is a risk that future financing needs cannot be satisfied on 

acceptable terms. There is also a risk that future issues of shares will dilute 

shareholding and affect the price of the shareholders' holdings. If these risks 

were to materialise, it could have a material adverse impact on the investors' 

invested capital and the price of the Company's shares. 

The Company considers the probability of the above risks occurring to be 

medium. If the risks would materialise the Company considers the 

potential negative impact to be medium. 

Risks associated with the Rights Issue 

Shareholders in certain other countries may be subject to restrictions that 

prevent them from participating in the Rights Issue, or their participation 

may otherwise be difficult or limited. Shareholders who are entitled to 

subscribe for shares but who do not participate in the Rights Issue before 
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the end of the subscription period will lose the right to subscribe for 

shares. There will be no disbursement of compensation to shareholders 

whose subscription rights expire. 

Shareholders in jurisdictions outside Sweden who are prevented from 

preferentially subscribing for new shares in the present Rights Issue and 

shareholders who have lost the right to subscribe for shares risk their 

shares and votes being diluted, which may result in their holding 

decreasing in value. 

The Company considers the probability of the above risks occurring to be 

medium. If the risks would materialise the Company considers the 

potential negative impact to be low. 

Risks associated with a historical lack of public market 

At the time of approval of the Prospectus, the Company's shares have 

never been admitted to trading on a public market. It is not possible to 

guarantee that an active and fluid market will be developed after the listing 

of the Company's shares. Since the subscription price in the Rights Issue 

is set by the Company's Board of Directors in consultation with its financial 

advisor, it does not necessarily correspond with the price that the market's 

investors are willing to buy or sell the Company's shares for after the 

Rights Issue and the admission to trading of the Company's shares. 

Furthermore, the share price after the Rights Issue may be volatile and 

may be affected by a number of factors, such as the failure in 

development of pharmaceuticals and other factors, of which some are 

beyond the Company's control. Overall, the share market has previously 

experienced fluctuations in price and volume. General economic and 

industry related factors may have a material impact on the Company's 

share price independent of its actual earnings. These fluctuations may be 

even more pronounced in trading in the shares a short time after the 

Company's shares have been admitted to trading. There is thus a risk that 

investors who subscribe for shares in connection with the Rights Issue 

subscribe for shares at a price exceeding the market value and the liquid 

assets in the Company's shares become worse than expected, which in 

turn can result in difficulties in disposing of the shares without loss. 

Risks associated with the subscription and guarantee commitments 

Certain existing shareholders in the Company, such as Östersjöstiftelsen, 

John Fällström and Linc AB, have committed to subscribing for their pro rata 

shares in the Rights Issue of a total of approximately MSEK 14.5, 

corresponding to approximately 24 per cent of the Rights Issue. The 

subscription commitments were entered into in November 2020. No 

compensation is paid for subscription commitments. In addition to the 

subscription commitments, certain shareholders who participated in the 

directed issue that the Company carried out in December 2020, such as 

John Fällström and Linc AB as well as Erik Penser Bank, has provided 

guarantee commitments in November 2020 with customary terms for the 

subscription of shares in a total of approximately MSEK 45.5, corresponding 

to approximately 76 per cent of the Rights Issue. Thus, the Rights Issue is 

fully covered by subscription and guarantee commitments. For the 

guarantee commitments, compensation is paid in a total amount of 8 per 

cent of the guaranteed amount, corresponding to approximately MSEK 3.6. 

The subscription and guarantee commitments are not secured. 

Consequently, there is a risk that one or more parties concerned will fully 

or partially fail to fulfil their respective commitments. Failure to fulfil the 

above-mentioned subscription or guarantee commitments would have a 

material negative impact on OncoZenge's ability to successfully carry out 

the Rights Issue. 

The Company considers the probability of the above risks occurring to be 

low. If the risks would materialise the Company considers the potential 

negative impact to be high. 
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General information about the shares 

The shares in OncoZenge have been issued in accordance with Swedish 

law and the provisions of the Swedish Companies Act (Sw. 

aktiebolagslagen (2005:551)). Rights that are associated with shares 

issued by the Company, including the rights which follow from the 

Company's articles of association, can only be changed in accordance 

with the procedures specified in the same act. The share's ISIN code is 

SE0015345921 with the ticker ONCOZ. 

OncoZenge is a public VPC-registered company and the Company's 

shares are entered in a VPC-register in accordance with the Swedish 

Central Securities Depositories and Financial Instruments Accounts Act 

(Sw. lagen (1998:1479) om värdepapperscentraler och kontoföring av 

finansiella instrument). The register is maintained by Euroclear Sweden 

AB, Box 191, SE-101 23 Stockholm, Sweden. No share certificates have 

been issued for the Company's shares. The shares in the Company are 

denominated in SEK, are of the same class and are issued to holders. 

All rights attached to the share belong to the person registered in the 

share register maintained by Euroclear. All shares are issued and have 

been fully paid. Each share entitles the holder to one (1) vote at the 

Company's general meetings. Each shareholder entitled to vote may vote 

for the full number of shares owned and represented by that shareholder. 

Shareholders in OncoZenge normally have a preferential right to 

subscribe for new shares, warrants and convertible debentures in 

accordance with the Swedish Companies Act, unless the General 

Meeting or the Board of Directors decides on deviation from the 

shareholders' preferential rights on the basis of the General Meeting's 

authorisation. The articles of association do not contain any special 

provisions on redemption or conversion. 

Each share gives the same right to a share of the Company's assets and 

profit. In the event of a possible liquidation of the Company, shareholders 

are entitled to a share of the surplus in proportion to the number of shares 

that the shareholder holds. There are no restrictions regarding the shares' 

transferability. 

Directed issue 

In accordance with the press release from OncoZenge on 11 December 

2020, the Board of Directors resolved on 11 December 2020, by virtue of an 

authorisation granted by the Extraordinary General Meeting on 16 

November 2020, to carry out a directed issue of MSEK 10. The directed 

issue resulted in the number of shares increasing by 100,000 shares from 

500,000 shares to 600,000 shares and the share capital increasing by SEK 

100,000 from SEK 500,000 to SEK 600,000. The subscription price per 

share amounted to SEK 100 and the largest investors were John Fällström, 

Linc AB and Östersjöstiftelsen. 

Adjustment of the number of shares in OncoZenge 
In order to obtain an appropriate number of shares in OncoZenge prior to 

the Lex Asea dividend (as defined below), an Extraordinary General 

Meeting of OncoZenge on 21 January 2021 decided to carry out a split of 

the Company's shares where each share in OncoZenge was split into nine 

(9) new shares. In addition, the Extraordinary General Meeting resolved 

to carry out a directed quotient value issue of a total of 456,622 shares. 

Following the completed split of shares and the directed issue, the total 

number of shares in OncoZenge amounted to 5,856,622, and all 

shareholders essentially retained their ownership interest in the 

Company. 

Authorisations 

On 16 November 2020, an Extraordinary General Meeting of OncoZenge 

decided to authorise the Board of Directors to, before the next annual 

general meeting, make a decision on the issue of shares and/or 

convertibles and/or warrants, with or without preferential rights for existing 

shareholders, within the framework of the limits that apply at the time 

according to the articles of association. The authorisation was exercised 

by the Board of Directors in the decision on the directed issue as 

described above under the heading "Directed issue". 

On 21 January 2021, an Extraordinary General Meeting of OncoZenge 

resolved to authorise the Board of Directors to make a decision on the 

issue of shares and/or convertibles and/or warrants, with or without 

preferential rights for existing shareholders, within the limits that from time 

to time apply according to the articles of association. On 29 January 2021 

the Board of Directors of OncoZenge resolved, by virtue of the 

authorisation, to carry out the Rights Issue. 

Lex Asea dividend 

On 6 November 2020, the Board of Directors of Moberg Pharma announced 

a proposal to distribute all of Moberg Pharma's shares in OncoZenge to 

Moberg Pharma's shareholders through a so-called Lex Asea dividend (the 

"Lex Asea dividend"), whereby it was proposed that ten (10) existing shares 

in Moberg Pharma as of the record date for the dividend would entitle the 

holder to one (1) share in OncoZenge. On 1 December 2020, an 

Extraordinary General Meeting of Moberg Pharma resolved to approve the 

Board of Directors' proposed dividend, and to authorise the Board of 

Directors to set a record date for the dividend. On 29 January 2021, Moberg 

Pharma announced that the record date for the dividend was 5 February 

2021. The dividend is intended to be executed on 9 February 2021, meaning 

that Moberg Pharma's shareholders will also become shareholders in 

OncoZenge. 

The Rights Issue 

On 29 January 2021, the Board of Directors of OncoZenge decided, by 

virtue of the authorisation from the Extraordinary General Meeting of 

OncoZenge which was held on 21 January 2021, to carry out the Rights 

Issue. The Rights Issue concerns the subscription of shares (ISIN code: 

SE0015345921) with preferential rights for existing shareholders in 

OncoZenge. The record date for participating in the Rights Issue is 17 

February 2021 and the subscription period runs 19 February–5 March 

2021. The shares in the Rights Issue will be issued in accordance with 

Swedish law and the currency for the Rights Issue is SEK. The Rights 

Issue is expected to be registered with the Swedish Companies 

Registration Office around week 11, 2021. The stated date for registration 

is preliminary and may be subject to change. 

Dividend 

Decisions on dividends are made by the General Meeting and payments 

are made through Euroclear. Dividends may only be paid in such an 

amount that after the dividend there is full coverage for the Company's 

restricted equity and only if the dividend appears justifiable with regard to 

(i) the requirements that the nature, scope and risks of the business place 

on the size of equity, and (ii) the Company's consolidation needs, liquidity 

and position in general (the so-called prudential rule). As a general rule, 

the shareholders may not decide on a dividend of a larger amount than 

what the Board of Directors has proposed or approved. The right to 

dividends accrues to those who are registered as shareholders in the 

share register maintained by Euroclear on the record date for dividends 

decided by the General Meeting. Dividends are normally paid as a cash 

amount per share through Euroclear. Dividends can also be paid in other 

forms than cash dividends (so-called non-cash dividends). If a 

shareholder cannot be reached to receive a dividend, the shareholder's 

claim on the Company remains and is limited only by general rules for 

limitation. As a general rule, such a claim is subject to a ten year limitation 

period. In the event of limitation, the whole amount accrues to the 

Company. The Company does not impose any restrictions or special 

procedures with respect to cash dividends to shareholders residing 

outside of Sweden, with the exception of any restrictions that follow from 

the banking and clearing system, payment is made in the same way as 

for shareholders in Sweden. The tax legislation in both Sweden and the 

shareholder's home country may affect the income from any dividends 

that are paid, see further under the section, "Tax issues in connection with 
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the Rights Issue" below. However, payments to shareholders who are not 

tax residents of Sweden are typically subject to Swedish withholding tax. 

Tax issues in connection with the Rights Issue 

The tax legislation in the investor's home country and Sweden may affect 

any income received from the shares offered through the Offer. Taxation 

of any dividends, as well as capital gains taxation and rules on capital 

losses on the sale of securities, depends on the specific situation of each 

individual shareholder. Special tax rules apply to certain types of 

taxpayers, such as investment companies and insurance companies, and 

certain types of forms of investment. Each holder of shares and 

subscription rights should therefore be advised to consult a tax adviser to 

obtain information on the specific consequences that may arise in their 

individual case, including the applicability and effect of foreign tax rules 

and tax conventions. 

Applicable rules for takeover bids, etc. 

In the event that a public takeover bid should be submitted for the shares 

in the Company for such a bid, as of the date of the Prospectus, Takeover 

rules for certain trading platforms ("Takeover rules") are applied. 

If the Board of Directors or the CEO of OncoZenge, due to information 

originating from the person intending to submit a public takeover bid for the 

shares in the Company, have good reason to assume that such an offer is 

imminent, or if such an offer has been submitted, OncoZenge may, in 

accordance with the Takeover Rules, only after a decision by the General 

Meeting, take measures that are likely to impair the conditions for the 

submission or implementation of the offer. Notwithstanding this, the 

Company may seek alternative offers. 

Under a public takeover bid, shareholders are free to decide whether they 

wish to sell their shares in the public takeover bid. Following a public 

takeover bid, the person who submitted the bid may, under certain 

conditions, be entitled to redeem the shares of the remaining 

shareholders in accordance with the rules on compulsory redemption in 

Chapter 22 of the Swedish Companies Act (Sw. aktiebolagslagen 

(2005:551)). 

No public takeover bid has been submitted for the offered shares during 

the current or previous fiscal year and the shares are not subject to an 

offer made as a result of a mandatory bid obligation, redemption right or 

sell-out right. 
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The Offer 
Anyone who on the record date on 17 February 2021 is registered as a 

shareholder in OncoZenge has preferential right to subscribe for newly 

issued shares in OncoZenge. The Offer comprises a maximum of 5,856,622 

new shares issued at the price of SEK 10.25 per share, meaning that the 

Company, upon full subscription in the Rights Issue, will receive 

approximately SEK 60 million before issue costs. 

Shareholders who choose not to participate in the Offer may have their 

ownership in the Company diluted by up to 5,856,622 shares, 

corresponding to 50 per cent of capital and votes, but have the ability, 

wholly or in part, to compensate themselves economically for dilution 

effects by selling received subscription rights. 

Application can also be made, by both existing shareholders and new 

investors, in order to subscribe for shares that are not subscribed for with 

subscription rights, see further "Subscription of shares without subscription 

rights" below. 

Subscription period 
Application to subscribe for shares with or without subscription rights shall take 

place during the period 19 February–5 March 2021. The Board of Directors of 

the Company reserves the right to extend the period during which the 

application regarding subscription and payment can be made. Such an 

extension will be announced by press release no later than 5 March 2021. 

Subscription price 
The shares will be issued at a subscription price of SEK 10.25 per share. 

Brokerage fees are not payable. 

Costs imposed on investors 
No costs are imposed on investors participating in the Offer. When trading 

in subscription rights and BTA, however, brokerage fees normally paid in 

accordance with applicable terms for securities trading are payable. 

Record date 
The record date at Euroclear for the determination of who has the right to 

receive subscription rights is 17 February 2021. Those who on the record 

date are registered as shareholders in the shareholder register maintained 

by Euroclear, on behalf of OncoZenge, receive subscription rights in 

relation to the number of shares held on the record date. 

Subscription rights 
Holders of subscription rights have preferential rights to subscribe for 

shares in proportion to the number of subscription rights that are held and 

exercised. Shares in OncoZenge shall be traded including the right to 

receive subscription rights up to and including 15 February 2021. Shares 

will be traded excluding the right to receive subscription rights in the 

Rights Issue from and including 16 February 2021. For each share in 

OncoZenge held on the record date, the holder receives one (1) 

subscription right. One (1) subscription right entitles the holder to 

subscription for one (1) new share at the subscription price of SEK 10.25 

per share. 

Trading in subscription rights 

Subscription rights will be traded on Nasdaq First North Growth Market 

during the period 19 February - 2 March 2021 under the ticker ONCOZ 

TR. The ISIN code for the subscription rights is SE0015531223. A bank 

or other nominee handles the brokerage of purchases or sales of 

subscription rights. Anyone who wishes to buy or sell subscription rights 

should therefore contact their bank or other nominee. In such trading, 

brokerage fees are normally payable. 

Important dates and information on subscription rights 

Application to subscribe for shares through exercising subscription rights 

shall take place by simultaneous cash payment during the period 19 

February - 5 March 2021. Note that subscription rights that are not exercised 

will lapse following the expiry of the subscription period and become 

worthless. Unexercised subscription rights will be deregistered from each 

shareholder's securities account without notice from Euroclear. To ensure 

that the value of the subscription rights is not lost, they must be exercised 

for subscribing for shares no later than 5 March 2021 or be sold no later 

than 2 March 2021. Note that the procedure for unused subscription rights 

may vary depending on the nominee and in some cases the subscription 

rights are automatically sold in the event that the nominee is not contacted 

well before the end of the subscription period. For more information about 

each nominee's trading of non-exercised subscription rights, the nominee 

should be contacted directly. 

Subscription and payment with subscription rights 

Directly registered shareholders 

The shareholders who on the record date are registered in the share 

register maintained by Euroclear, on behalf of the Company, shall receive 

a pre-printed issue statement with attached payment form from Euroclear. 

The pre-printed securities statement shows, among other things, the 

number of received subscription rights. Individuals included in the special 

register of pledgees/mortgagees, etc. associated with the share register 

will not receive any issue statement but will be notified separately. No 

separate securities form that reports the registration of subscription rights 

in the shareholders' securities account will be sent out. 

Application to subscribe for shares with the support of subscription rights 

must take place by simultaneous cash payment. Subscription and payment 

must take place in accordance with one of the alternatives below: 

1. Printed payment form from Euroclear 

In the event that all subscription rights received on the record date are 

exercised for the subscription of shares, the printed payment form from 

Euroclear shall be used for the application to subscribe through payment. 

Consequently, the special application form should not be used. No 

additions or changes may be made to the printed text on the payment 

form. The application is binding. 

2. Special application form 

In the event that subscription rights are acquired or disposed of or if the 

shareholder for other reason intends to exercise a different number of 

subscription rights than what is shown in the pre-printed payment slip from 

Euroclear, a special application form should be used. Application to subscribe 

through payment shall be made according to the instructions stated on the 

special application form. Accordingly, the pre-printed payment form from 

Euroclear should not be used. Special application forms can be ordered from 

Erik Penser Bank by telephone, email or downloaded from Erik Penser Bank's 

website. The special application form must be received by Erik Penser Bank by 

5:00 pm on 5 March 2021. Only one application form per person or company 

will be considered. If more than one application form is submitted, only the first 

form received will be considered. Special application forms that are incomplete 

or incorrectly completed may be disregarded. The application is binding. The 

completed special application form should be sent or submitted to: 

Erik Penser Bank 

Emissionsavdelningen/OncoZenge 

Box 7405 

SE-103 91 Stockholm, Sweden 

Visiting address: Apelbergsgatan 27 

Telephone: +46 08-463 80 00 

E-post: emission@penser.se 

Website: www.penser.se 

Nominee-registered shareholder with an account at a bank or other 

nominee 

Shareholders who on the record date are nominee-registered with a bank 

or other nominee will not receive an issue statement from Euroclear. 

Subscription and payment, regarding nominee-registered shareholders, 

must be made in accordance with the instructions from the relevant bank 

or other nominee. 

mailto:emission@penser.se
http://www.penser.se/
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Subscription of shares without subscription rights 
Application to subscribe for shares without subscription rights shall take 

place during the same period as application to subscribe for shares with 

subscription rights, i.e. during the period 19 February - 5 March 2021. 

Allotment principles 

If not all shares are subscribed for with the support of subscription rights, the 

Board of Directors shall, within the maximum amount of the Rights Issue, 

decide on allotting shares without support of subscription rights. 

First, allotment of shares subscribed without preferential subscription 

rights is made to those subscribers who have also subscribed for shares 

with the support of subscription rights, whether or not the subscriber was 

a shareholder on the record date, and in the event that allotment to these 

subscribers cannot be made in full, allotment is made in proportion to the 

number of subscription rights exercised for subscription for shares, and in 

so far as this cannot be done, by drawing lots. 

Second, allotment of shares subscribed for without the support of 

subscription rights is made to others who have only subscribed without the 

support of subscription rights, and in the event that allotment to these cannot 

be made in full, allotment is made in proportion to the number of shares 

each subscribed, and in so far as this cannot be done, by drawing lots. 

Third and last, allotment of shares subscribed for without the support of 

subscription rights is made to those who have entered into a guarantee 

undertaking in their capacity as issue guarantors, and in the event that 

allotment to them cannot be made in full, allotment is made in proportion 

to the amounts each guaranteed for subscription and, in so far as this 

cannot be done, by drawing lots. 

Requirement of NID number for physical persons 

National ID or National Client Identifier (NID number) is a global 

identification code for private individuals. According to MiFID II, all physical 

persons have an NID number from and including 3 January 2018 and this 

number needs to be specified in order to make a securities transaction. If 

this number is not specified, Erik Penser Bank may be prevented from 

performing the transaction for the physical person in question. If you only 

have Swedish citizenship, your NID number consists of the designation ”SE” 

followed by your personal identity number. If you hold multiple citizenships 

or non-Swedish citizenship, your NID number can be another type of 

number. For more information about how the NID number is obtained, 

please contact your bank. Remember to obtain your NID number well in 

advance, because the number must be included on the application form. 

Requirement of LEI code for legal entities. 

Legal Entity Identifier (LEI) is a global identification code for legal entities. 

According to MiFID II, legal entities need an LEI code from and including 3 

January 2018 in order to complete a security transaction. If there is no such 

code, Erik Penser Bank may not perform the transaction on behalf of the legal 

entity in question. 

Directly registered shareholders 

Directly registered shareholders' notification of interest to subscribe for 

shares without the support of subscription rights shall be made on the 

application form "Application form for subscribing to shares without the 

support of preferential rights", which should be completed, signed and 

thereafter sent or submitted to Erik Penser Bank at the address above. 

Application forms can be ordered from Erik Penser Bank by telephone, 

email or downloaded from Erik Penser Bank's website. The application 

form must be received by Erik Penser Bank by 5:00 pm on 5 March 2021. 

Only one application form per person or company will be considered. If 

more than one application form is sent, only the first form received will be 

considered. Incomplete or incorrectly completed application forms may 

be disregarded. The application is binding. Notice of any allocation is 

provided by sending a settlement note which must be paid in accordance 

with the instructions on said note. Notice is only issued to those who have 

received allocation. If payment is not made on time, the new shares may 

be transferred to another. In the event that the share price is lower than 

the subscription price, the person who is first allotted the new shares is 

liable to pay for all or parts of the difference. 

Nominee-registered shareholders with an account with a bank or 

other nominee 

The nominee-registered shareholders' notice of interest to subscribe for 

shares without the support of subscription rights must be made in 

accordance with instructions from the respective bank or other nominee. 

Notification of allotment and payment regarding nominee-registered 

shareholders takes place in accordance with procedures from the 

respective nominee. 

Foreign shareholders 
Shareholders residing outside Sweden who wish to participate in the Rights 

Issue must send the pre-printed payment form, in the event that all received 

subscription rights are exercised, or "Special application form", if another 

number of subscription rights are exercised, together with payment to the 

above address. Payment shall be made to Erik Penser Bank's bank account 

in SEB with the following account details: 

Bank: SEB (Skandinaviska Enskilda Banken AB) 

IBAN number: SE0750000000052211000436  

SWIFT: ESSESESS 

Please note that due to restrictions in the securities legislation, the Rights Issue 

is not directed at persons residing or having a registered address in the USA, 

Australia, Japan, New Zealand, Switzerland, Singapore, South Africa, Hong 

Kong, Canada or other countries where participation requires additional 

prospectuses, registration or other measures than those that follow from 

Swedish law. Shareholders with a registered address in one of these countries 

are encouraged to contact Erik Penser Bank to obtain payment from the sale 

of received subscription rights, after deduction of sale costs, to which holders 

would otherwise have been entitled. Payment of such sales proceeds will not 

take place if the net amount is less than SEK 200. 

Paid subscribed shares (BTA) 
Subscription by payment is registered with Euroclear as soon as possible, 

typically up to three banking days after payment. The subscriber will 

subsequently receive a securities notice confirming that registration of paid 

subscribed shares (BTA) has taken place in the subscriber's securities account. 

Shareholders who have their holding nominee-registered via an account at a 

bank or another nominee receives information from the nominee concerned. 

Trading in BTA 

Trading in BTA will take place on the Nasdaq First North Growth Market under 

the ticker ONCOZ BTA from and including 19 February 2021 until the Swedish 

Companies Registration Office has registered the new issue. ISIN code for 

BTA is SE0015531231. This registration is expected to take place around 

week 11, 2021. 

Delivery of shares 

BTA will be replaced with shares as soon as the Rights Issue has been 

registered by the Swedish Companies Registration Office. After this 

registration, BTA will be booked out from the securities account 

concerned and replaced with shares without special notification. Such 

rebooking is expected to take place around week 12, 2021. 

Admission to trading 
The Board of Directors for OncoZenge has applied for admission to trading 

in the Company's shares on Nasdaq First North Growth Market. Nasdaq 

Stockholm AB reported on 8 February 2021 that the Company meets the 

listing requirements for the Nasdaq First North Growth Market, provided that 

customary conditions are fulfilled no later than the first day of trading of the 

Company's shares. First day of trading is expected to be on 12 February 

2021. The shares will be traded under the ticker ONCOZ. 

The newly issued shares in the Rights Issue will be admitted to trading on 

Nasdaq First North Growth Market in connection with the conversion of 

BTA. Such conversion is expected to take place around week 12, 2021. 
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The securities that are intended to be issued are of the same type that the 

securities that will already be admitted to trading on the Nasdaq First 

North Growth Market. 

Right to dividends 

The newly issued shares entitle the holder to dividends the first time on 

the record date for dividends that occurs immediately after the shares 

have been entered in the Company's share register. 

Publication of the outcome of the Rights Issue 

The outcome of the Rights Issue will be published in a press release, 

which is expected to take place around 9 March 2021. 

Lock-up agreements 

All of the Company’s board members and members of the executive 

management as well as Peter Wolpert has, in relation to Erik Penser Bank 

undertaken to, with certain exceptions, waive the right to sell or otherwise 

transfer or dispose of their shares in the Company (the ”Lock-up 

commitment”). The lock-up commitment applies during a period of 180 

days from the first day of trading in the shares on the Nasdaq First North 

Growth Market which is planned to be 12 February 2021 and covers 

existing shares as well such shares that has been subscribed for as part 

of the Offer. 

The lock-up commitment comprises a total of 280,631 shares which 

corresponds to approximately 5 per cent of the shares in the Company 

before the Offer and approximately 2 per cent of the shares in the 

Company after the Offer, provided that the Offer is fully subscribed. 

Transfer restrictions described above are subject to customary 

restrictions and exceptions, for example the acceptance of an offer to all 

shareholders in the Company in accordance with Swedish takeover rules, 

sale or other sale of shares as a result of an offer from the Company 

regarding the acquisition of own shares, or where the transfer of the 

shares is required as a result of administrative or legal requirements. In 

addition, Erik Penser Bank may grant exemptions from relevant 

commitments if, on a case-by-case basis, it is deemed appropriate by Erik 

Penser Bank, whereby the shares, through the agency of Erik Penser 

Bank, are offered for sale or disposed or sold in another way. After the 

lock-up period has expired, shareholders affected by the lock-up period 

are free to sell their shares in OncoZenge. 

Other information 

The Board of Directors of OncoZenge does not have the right to 

suspend, revoke or temporarily withdraw the offer to subscribe for 

shares in the Company in accordance with the terms of the Prospectus. 

A subscription for new shares is irrevocable and the subscriber may not 

cancel or modify a subscription for new shares. An incomplete or 

incorrectly completed application form may be disregarded. If the 

payment for subscription for shares is paid late, is insufficient or paid 

incorrectly, the application to subscribe may be disregarded or the 

subscription may be paid with a lower amount. In that case, payments 

made that have not been used will be refunded. If several application 

forms of the same category are submitted, only the application form 

most recently received by Erik Penser Bank will be considered. Late 

payment of less than SEK 100 will only be refunded upon request. 

Registration of the Rights Issue with the Swedish Companies 

Registration Office is expected to take place in week 11, 2021. 

Subscription and warranty commitments 
In connection with the Offer, OncoZenge has received subscription 

commitments from existing shareholders and guarantee commitments from 

existing shareholders as well as Erik Penser Bank in a total of 

approximately MSEK 60, corresponding to 100 per cent of the Rights Issue. 

However, the subscription commitments and guarantee commitments 

entered into are not secured by bank guarantee, blocked funds, pledges or 

similar arrangements. 

Received subscription commitments amounted to approximately MSEK 

14.5, corresponding to approximately 24 per cent of the Rights Issue, and 

has been received from the parties specified in the table below. No 

compensation is payable for the provided subscription commitments. 

Received guarantee commitments amounts to approximately MSEK 45.5, 

corresponding to approximately 76 per cent of the Rights Issue. 

OncoZenge shall pay compensation of eight per cent of the guaranteed 

amount for these guarantee commitments, corresponding to a total of 

approximately MSEK 3.6. The guarantee commitments were entered into 

during November 2020 and February 2021. The guarantee consortium 

has been coordinated by the Company's financial advisor Erik Penser 

Bank and all guarantors can be reached via the following address: 

Apelbergsgatan 27, SE-111 37 Stockholm. In addition to what is shown 

in the table below, all members of the board and the executive 

management have stated an intent to participate in the Rights Issue. In 

addition to this, OncoZenge is not aware of whether major shareholders 

or members of OncoZenge's supervisory or management bodies intend 

to subscribe for the Rights Issue, or whether any person intends to 

subscribe for more than 5 per cent of the Rights Issue. 

Subscription and warranty commitments     

Name Subscription commitment Warranty commitment Total commitment Total commitment as % of the Offer  

John Fällström 3,251,649 16,105,000 19,356,649 32%  

Linc AB1 3,001,518 14,866,000 17,867,518 30%  

Gerhard Dal 1,000,503 4,955,000 5,955,503 10%  

Göran Källebo 1,000,503 4,955,000 5,955,503 10%  

Östersjöstiftelsen2 5,516,591 - 5,516,591 9%  

Skogsslingan SEX AB3 250,131 1,238,000 1,488,131 2%  

Biljon AB4 250,131 1,238,000 1,488,131 2%  

Strategic Wisdom Nordic Aktiebolag5 250,131 1,238,000 1,488,131 2%  

Erik Penser Bank AB6 - 914,221 914,221 2%  

Total 14,521,155 45,509,221 60,030,376 100%  

1 Chronhamns Gata 6A, SE-185 32 Vaxholm      

2 Alfred Nobels allé 7, SE-141 52 Huddinge 

3 Skogsslingan 8, 182 30 Danderyd 

4 Toppstigen 4, 181 64 Lidingö 

5 Norrviksvägen 24, 181 65 Lidingö 

6 Apelbergsgatan 27, 111 37 Stockholm 
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Board of Directors 

According to the Articles of Association, OncoZenge's Board of Directors shall consist of a minimum of three (3) and a maximum of ten (10) 

ordinary members, with a maximum of three (3) alternates. The Board of Directors currently consists of four (4) members, including the 

chairperson of the board. All board members are elected for a term of office that extends to the end of the next Annual General Meeting. The 

following is a list of the board members with information regarding their year of birth, education and experience, the year they were elected to the 

Board of Directors, their independence in relation to the Company, the executive management and the Company’s major shareholders after the 

completion of the Lex Asea distribution, their ongoing assignments and their shareholdings in OncoZenge as of the date of the Prospectus. 

Furthermore, shareholding in Moberg Pharma is indicated as of the day of the Prospectus when these shares will entitle the holder to new shares 

in OncoZenge in the Lex Asea dividend. Ten (10) shares in Moberg Pharma entitles to one (1) share in OncoZenge in the Lex Asea dividend. 

Shareholding in the Company includes own holdings (either directly or indirectly) and holdings of related parties. 

Name Position Elected 

Independent in relation to the 

Company and company 

management 

Independent in relation to the 

Company's major shareholders 

Anna Ljung Chairperson 2020 Yes Yes 

Mattias Klintemar Board member 2020 Yes Yes 

Torben Mogensen Board member 2020 Yes Yes 

Hilde Furberg Board member 2020 Yes Yes 

 
Anna Ljung 
Chairperson since 2020 

 Mattias Klintemar 
Board member since 2020 

 Torben Mogensen 
Board member since 2020 

 Hilde Furberg 
Board member since 2020 

Born: 1980  Born: 1967  Born: 1953  Born: 1958 

Education and experience: 

Anna has a Master's degree in 

Economics from the Stockholm 

School of Economics. She is the 

CEO of Moberg Pharma and has a 

total of more than 15 years of 

experience in the pharmaceutical 

industry also as CFO in other 

biotech companies, such as 

Athera Biotechnologies AB and 

Lipopetide AB, and as an 

independent consultant in 

technology licensing. 

Other current assignments: CEO 

of Moberg Pharma AB, Board 

member of Saniona AB. 

Holdings: 24,403 shares in the 

Company. 30,311 shares in 

Moberg Pharma which will entitle 

the holder to shares in OncoZenge 

in the Lex Asea dividend. 

 Education and experience: 

Mattias has long and broad 

experience from senior positions 

within the finance and technology 

sector, including as CEO of 

Morphic Technologies AB, CFO of 

Hexaformer AB, Senior Corporate 

Finance Associate at the 

investment bank ABG Sundal 

Collier AB and auditor of former 

Arthur Andersen. Mattias 

represents Östersjöstiftelsen. 

Other current assignments: 

Chairman of the Board of Luci 

Intressenter AB, Board member of 

Moberg Pharma AB, Cereal Base 

CEBA AB, Klintemar Konsult AB, 

Palette Life Sciences AB, DBT 

CAPITAL AB, Havre Global AB, 

deputy board member of Oatly AB, 

Oatly Sweden Operations & 

Supply AB, Oatly EMEA AB, MLJK 

Konsult AB and Havrekärnan AB. 

Holdings: 15,000 shares in 

Moberg Pharma which will entitle 

the holder to shares in 

OncoZenge in the Lex Asea 

dividend. 

 Education and experience: 

Torben has a medical degree and 

a doctoral degree from the 

University of Copenhagen and 

specialises in anaesthesia and 

pain treatment. He is a professor at 

Lanzhou University in China and is 

also a co-inventor of BupiZenge®. 

Torben has extensive experience 

in health and medical care and was 

previously Medical Director at 

Hvidovre Hospital in Copenhagen 

and Board member of the 

European Society of Regional 

Anesthesia as well as of several 

Danish scientific associations. 

Other current assignments: 

Chairman of the Board for the 

Danish patient association for lung 

diseases and for the committee for 

medical product monitoring at the 

Danish Medicines Agency and 

partner of Oracain ApS. 

Holdings: 12,201 shares in the 

Company. 

 Education and experience: Hilde 

has a Master's degree in 

engineering from the University of 

Oslo. She represents Linc AB and is 

an independent consultant and a 

professional Board member. Hilde 

has broad leadership experience 

from over 35 years in sales, 

marketing, strategy and general 

management roles in 

pharmaceuticals and biotechnology. 

Her experience is in various areas of 

special care and from small and 

large companies. Hilde has worked 

in companies such as Baxter and 

Genzyme, and she was most 

recently European manager of Rare 

Diseases for Sanofi Genzyme. Hilde 

has also been Board member of 

Probi, Pronova, Clavis, Algeta, 

BerGenBio, Combi-Gene and 

chairperson of the board for 

BluePrint Genetics. 

Other current assignments: 

Board member of Calliditas 

Therapeutics, PCI Biotech, Tappin 

and Borkenholm, consultant of 

Borkenholm and external advisor 

of Investinor.  

Holding: - 
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Executive Management 

The following is a list of the Company's senior executives with information regarding their year of birth, education and experience, the year 

they were employed by the Company, their ongoing assignments and their shareholdings and warrant holdings in OncoZenge as of the date 

of the Prospectus. Shareholding in the Company includes own holdings (either directly and indirectly) as well as holdings of related parties. 

Furthermore, shareholding in Moberg Pharma is indicated as of the date of the Prospectus when these shares will entitle the holder to new 

shares in OncoZenge in the Lex Asea dividend. Ten (10) shares in Moberg Pharma entitles to one (1) share in OncoZenge in the Lex Asea 

dividend. 

 

 
     

Pirkko Tamsen 
CEO since 2020 

 Mark Beveridge 
CFO since 2020 

 Cindy Wong 
Interim CMO since 2020 

     

Born: 1959  Born: 1978  Born: 1959 

Education and experience: Pirkko 

has a Master's degree in Biology and 

Chemistry and a Doctorate in Zoo 

physiology from Uppsala University. 

She has over thirty (30) years of 

experience of the pharmaceutical 

industry, as well as CEO for several 

small pharmaceutical companies and 

CRO-companies as well as from 

positions at large pharmaceutical 

companies such as Astra AB and Kabi 

AB. 

Other current assignments: Deputy 

CEO and deputy Board member of 

Arandi Development AB, CEO and 

Board member of Arandi Innovation 

AB, Board member of Örebro 

Universitet Enterprise AB, Örebro 

Universitet Holding AB, AlzeCure 

Pharma AB. 

Holdings: 195,221 shares in the 

Company. 3,358 shares in Moberg 

Pharma which will entitle to shares in 

OncoZenge in the Lex Asea dividend. 

 Education and experience: 

Bachelor's Degree in Accounting from 

the University of Western Sydney and 

training as a certified accountant via the 

Institute of Chartered Accountants in 

Australia with more than fifteen (15) 

years of experience as an advisor in 

accounting, insurance and auditing. 

Has also worked as an independent 

consultant within financial 

management, transaction consulting 

and the implementation of business 

systems. 

Other current assignments: Vice 

President Finance of Moberg Pharma 

AB. 

Holdings: 24,403 shares in the 

Company. 57,416 shares in Moberg 

Pharma which will entitle the holder to 

shares in OncoZenge in the Lex Asea 

dividend. 

 Education and experience: Cindy 

has a medical degree from the 

University of Adelaide and specialist 

expertise in internal medicine and 

clinical immunology. She has many 

years of experience of clinical 

research and development in several 

medical fields including dermatology. 

Cindy is CMO of Moberg Pharma AB 

and has previous experience as Head 

of Global Clinical Development at 

Merz Pharmaceuticals GmbH and as 

CMO at Q-Med AB/ Galderma AB and 

also has regulatory experience from 

both the Swedish Medical Products 

Agency and the Department of Health 

in Australia. 

Other current assignments: CMO of 

Moberg Pharma AB. 

Holdings:- 

     

Other information regarding the Board of Directors and executive management 

There are no family ties between board members or members of the management to any other board members or members of the management. 

During the past five years, none of the Company's board members or senior executives have (i) been convicted of fraud-related cases, (ii) been bound to or 

subject to a penalty due to a crime, by a regulatory or supervisory authority (including recognised professional associations) or (iii) been prohibited by a court 

from being a member of an issuer's administrative, management or supervisory body or from exercising leading or overarching functions of an issuer. 

All board members and members of the management can be reached via the Company's office with the address Gustavslundsvägen 34, SE-167 51 

Bromma, Sweden.  
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Remuneration to the Board of Directors and senior executives 

The Company has no provisions or accrued expenses for pensions, benefits or the like after a board member, senior executive or other employee resigns. 

During the fiscal year 2020 no remuneration, including among others board fees, salaries, consulting fees and pensions, has been paid to board members or 

senior executives in OncoZenge. The Extraordinary General Meeting held at OncoZenge on 29 January 2021 resolved that each of the Board members Hilde 

Furberg and Mattias Klintemar, for the period up to the 2021 Annual General Meeting, shall be entitled to a board fee corresponding to SEK 130,000 on an 

annual basis, whereby they shall be entitled to one twelfth (1/12) of this fee for each month until the 2021 Annual General Meeting. In addition, for the period up 

to the 2021 Annual General Meeting Hilde Furberg shall be entitled to a consulting fee corresponding to SEK 20,000 on an annual basis, whereby she shall be 

entitled to one twelfth (1/12) of the consulting fee for each month until the 2021 Annual General Meeting. 



Historical financial information 
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OncoZenge was founded in 2020 and the business was previously run as a project in Moberg Pharma. Historical financial information for 

OnceZenge is presented below relating to the 2020 fiscal year, during the period from the Company's formation on 15 June 2020 up to 

and including 31 December 2020. The information for the fiscal year 2020 is taken from the Company's annual report, which has been 

prepared in accordance with the Swedish Annual Accounts Act (Sw. Årsredovisningslagen) and the Swedish Accounting Standards 

Board's (Sw. Bokföringsnämnden) general advice BFNAR 2012:1 Annual Report, Q3. The financial information in this section should be 

read in conjunction with the Company's audited annual report for the 2020 fiscal year, including the accompanying notes and audit reports, 

which have been incorporated into the Prospectus by reference. 

Apart from OncoZenge's audited annual report for the fiscal year 2020, no information in the Prospectus has been reviewed or audited 

by the Company's auditor. 

The Company's profit and loss account 

 

 15-06-2020 

Amount in KSEK 31-12-2020 

 Revised 

Administration expenses -801 

Research and development expenses - 

Other operating income - 

Other operating costs - 

Operating profit/loss -801 

  

Interest income and similar profit/loss items - 

Interest expenses and similar profit/loss items - 

Profit/loss after financial items -801 

  

Tax 165 

Profit/loss for the year -636 
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The Company's balance sheet  

  

Amount in KSEK 31-12-2020 

 Revised 

Assets  

FIXED ASSETS  

Intangible fixed assets  

Capitalised expenditure for research and development work 15,201 

Patents 6,850 

Total intangible fixed assets 22,052 

  

Tangible fixed assets  

Inventory and tools - 

  

Financial and other fixed assets  

Deferred prepaid tax 731 

Total of other fixed assets 731 

  

Total fixed assets 22,783 

  

CURRENT ASSETS  

Current receivables  

Other receivables 5,513 

Total current receivables 5,513 

  

Cash and bank accounts 9,999 

Total current assets 15,512 

  

TOTAL ASSETS 38,295 

  

Equity and liabilities  

Share capital 500 

Share capital – not registered 100 

Fund for development expenditure 15,201 

Total restricted equity 15,801 

Share premium fund 29,317 

Profit/loss carried forward -15,837 

Total unrestricted equity 13,480 

Total equity 29,281 

  

Current liabilities  

Intra-group liabilities 6,214 

Accrued expenses 2,800 

Total current liabilities 9,014 

Total liabilities  9,014 

TOTAL EQUITY AND LIABILITIES 38,295 
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Consolidated statements of cash flows  

  

 15-06-2020 

Amount in KSEK 31-12-2020 

 Revised 

Operating activities  

Operating profit/loss -801 

Received and paid financial items - 

Tax paid - 

Adjustments for items not included in cash flow:  

Depreciation and other adjustments - 

Cash flow before change in working capital -801 

  

Change in working capital  

Increase (-) / Decrease (+) in operating receivables - 

Increase (+) / Decrease (-) in operating liabilities 800 

  

Cash flow from operating activities -1 

  

Investment activities  

Net investments in intangible assets - 

Cash flow from investment activities - 

  

Financing activities  

Issue of shares 10,500 

Issue costs -500 

Cash flow from financing activities 10,000 

  

Change in cash and cash equivalents 9,999 

Cash and cash equivalents at the beginning of the year - 

Cash and cash equivalents at the end of the year 9,999 

 
Significant changes in the Company's financial position since the end 

of the most recent financial period 

There have been no significant changes in the Company's financial position since 

the end of the most recent financial period. However, please refer to the section 

“Terms and conditions for the securities – Adjustment of the number of shares in 

OncoZenge” for information regarding the share split and equalization issue carried 

out by the Company in January 2021. 

Dividend policy 
OncoZenge is a growth company where generated profits are planned to be allocated 
to the development of operations. In light of this, the Company does not expect to 
pay a dividend in the next few years, but in the future when the Company's earnings 
and financial position so allow, a share dividend may become relevant. The Company 
thus currently has no dividend policy and has not paid any dividends during the period 
for the historical financial information. 
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Shares and share capital 
According to the Company's articles of association, the share capital shall 

amount to a minimum of SEK 650,000 and a maximum of SEK 2,600,000, 

apportioned among a minimum of 4,200,000 shares and a maximum of 

16,800,000 shares. At the time of the Company's formation, on 15 June 

2020, the Company's registered share capital amounted to SEK 500,000, 

apportioned among equally as many shares. As per 31 December 2020, 

the Company's registered share capital amounted to SEK 600,000, 

divided among 600,000 shares. The share capital in the Company as of 

the date of this Prospectus amounts to approximately SEK 650,736 

apportioned among 5,856,622 shares, of which all shares have one (1) 

vote each. All shares are issued and fully paid. The quotient value for the 

Company's shares thus amounts to approximately SEK 0.11. The 

Company has applied for admission to trading of the shares on Nasdaq 

First North Growth Market. The first day for trading is planned for 12 

February 2021. 

The impending Offer will, upon full subscription, result in the share capital of 

the Company increasing from approximately SEK 650,736 to approximately 

SEK 1,301,472 and the number of shares increasing from 5,856,622 to 

11,713,244 shares through a new issue of a maximum of 5,856,622 shares. 

For existing shareholders who do not participate in the Rights Issue, this 

means a dilution of 50 per cent upon full subscription of the Offer. 

Shareholder agreements 
As far as the Company's Board of Directors is aware, there are no 

shareholders agreements between the Company’s shareholders that aim 

to create a joint influence over the Company. The Company's Board of 

Directors is also not aware of any agreements of equivalent agreements 

that may lead to the control of the Company being changed or that the 

Company is owned and controlled, directly or indirectly, by any particular 

person. 

OncoZenge has not taken any special measures to ensure that control of the 

Company is not abused and there are no provisions in the Company's articles 

of association that can delay, postpone or prevent a change in control of the 

Company. However, the rules for the protection of minority shareholders 

contained in the Swedish Companies Act (Sw. aktiebolagslagen (2005:551)) 

constitute protection against a majority owner's possible abuse of control over 

a company. 

Ownership structure 
As of the date of this Prospectus, Moberg Pharma owns approximately 75 

per cent of the shares in OncoZenge, and the remaining approximately 25 

per cent of the shares are held by the Board of Directors and management 

of OncoZenge and the investors who subscribed for shares in the directed 

issue of shares carried out in December 2020. See the section ”Terms and 

conditions for the securities – Directed new issue” for further information 

about the directed new issue. On 29 January 2021, Moberg Pharma 

announced that its shares in OncoZenge would be distributed to Moberg 

Pharma's shareholders with a record date on 5 February 2021. The dividend 

is intended to be executed on 9 February 2021. 

The table below shows the shareholders who own at least five per cent of 

all shares or votes in OncoZenge as of the date of this Prospectus. There 

are no voting value differences for the Company's major shareholders, but 

each share entitles the holder to one vote at the Company's general 

meetings. 

The Company has not taken any special measures to ensure that the control 

held by the major shareholders is not abused. However, the rules for the 

protection of minority holders contained in the Swedish Companies Act 

constitute a protection against a majority holder's possible abuse of a company. 

Name Number of shares 

Share capital 

and votes (%) 

Moberg Pharma1)           4,404,667                75.2 

John Fällström            317,234                   5.4 

Linc AB                         292,831                   5.0 

Other shareholders       841,890                  14.4 

Total 5,856,622 100.0 

1 Moberg Pharma's shares in OncoZenge will be distributed to Moberg Pharma’s shareholders 

with a record date of 5 February 2021, which means that the shareholders in Moberg Pharma 

will also become shareholders in OncoZenge and that OncoZenge's shareholder structure 

thereby will change. The distribution is intended to be executed on 9 February 2021. As of the 

date of this Prospectus, Moberg Pharma holds 554,746 own shares, which do not entitle to 

distribution of shares in OncoZenge. 

Share-based incentives programmes and convertibles 
OncoZenge has no outstanding share-related incentives programmes, 

warrants or convertibles. 

Significant agreements 
In addition to what is stated under the heading ”Transactions with related 

parties” below, during the last twelve (12) months, calculated from the 

date of the Prospectus, the Company has not entered into any 

agreements that are outside the Company's ordinary operations and that 

are of material importance for OncoZenge. 

Patents and intellectual property rights 
The Company's patents, patent applications and trademarks are listed below. 

Granted 

patents 

Application Status Patent 

term 

2,791,681 (EPO) 

9,956,211 (US) 

2,860,373 (CA) 

Pharmaceutical 

compositions 

comprising a local 

anaesthetic such as 

bupivacaine for 

administration to the 

mouth or throat. 

Granted in 

the EPO, 

USA and 

Canada. 

2032 

10,493,068 (US) Pharmaceutical 

compositions 

comprising a local 

anaesthetic such as 

bupivacaine for 

administration to the 

mouth or throat 

Granted 

continuation 

of USA 

patent 

2032 

2,972,211 (CA) Pharmaceutical 

compositions 

comprising a local 

anaesthetic such as 

bupivacaine for 

administration to the 

mouth or throat. 

Granted 

continuation 

of Canada 

patent 

2032 

Patent 

applications 

Application Status Patent 

term 

17189690.5 

(EPO) 

Pharmaceutical 

compositions 

comprising a local 

anaesthetic such as 

bupivacaine for 

administration to the 

mouth or throat. 

Divisional 

application 2 

of granted 

EPO patent 

— 

Trademark Type of trademark Class Validity 

BUPIZENGE 

013308424 

EU trademark 

Word 5 

Pharmaceuti

cal 

preparations; 

Anaesthetic 

preparations. 

29-09-2024 

Regulatory proceedings, legal proceedings and arbitration 
proceedings 
OncoZenge is not now, and in the last twelve months has not been, the 

subject of regulatory proceedings or been a party to any legal proceedings 



 

36  Invitation to subscribe for shares in OncoZenge AB 
 

or arbitration proceedings, including pending cases, which have recently 

had or could have significant effects on the Company's financial position 

or profitability. OncoZenge's Board of Directors are not aware of any 

circumstances that could lead to the emergence of such regulatory 

proceeding, legal proceeding or arbitration proceeding. 

Conflicts of interest and lock-up agreements 

There are no conflicts of interest or potential conflicts of interest between 

the board members’ and/or the senior executives' commitments to the 

Company and their private interests or other commitments. However, 

several board members and senior executives have certain financial 

interests in OncoZenge as a result of their shareholdings in the Company. 

No board member or senior executive has been appointed as a result of 

a special agreement with major shareholders, customers, suppliers or 

other parties. 

Some of the Company's shareholders, board members and senior 

executives have, through so-called lock-up agreements, undertaken not 

to sell their shares in the Company for a certain period after the admission 

to trading of the Company's shares on Nasdaq First North Growth Market. 

See further under the heading "Lock-up agreements" on page 28. 

Transactions with related parties 
In November 2020, OncoZenge, Moberg Pharma and Oracain II Aps 

(“Oracain”), among others, entered into an amendment agreement (the 

“Amendment Agreement”) to the asset transfer agreement that Moberg 

Pharma entered into with, among others, Oracain on 12 April 2014 

regarding Moberg Pharma’s acquisition of assets attributable to 

BupiZenge® (the “BUPI Assets”). In the Amendment Agreement, the 

parties agreed, among other things, that Moberg Pharma would have the 

right to transfer the BUPI Assets to OncoZenge, and that OncoZenge 

would take over Moberg Pharma's rights and obligations under the 

agreement. Furthermore, the parties agreed that Moberg Pharma’s 

obligation to pay royalty payments regarding the BUPI Assets under the 

asset transfer agreement ceased to apply by the founders and innovators 

of the BUPI project instead becoming shareholders in OncoZenge. The 

founders and innovators behind the BUPI project include OncoZenge’s 

board member Torben Mogensen. 

 

In December 2020, OncoZenge entered into an agreement according to 

which the Company acquired the BUPI Assets from Moberg Pharma for 

a purchase price of approximately SEK 27 million, corresponding to the 

book value of the BUPI Assets and VAT on the transfer. The BUPI Assets 

were transferred via an internal loan, which was settled through a 

shareholder contribution from Moberg Pharma to OncoZenge in 

December 2020. The BUPI Assets were transferred as is and no 

guarantees have been provided by Moberg Pharma. The Company's 

Board of Directors assesses that the acquisition of the BUPI Assets from 

Moberg Pharma was market-based and that the transfer otherwise took 

place on reasonable terms. 

Apart from the above, no related party transactions, which individually or 

collectively are material to OncoZenge, took place up to and including the 

date of this Prospectus. 
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Copies of registration certificates and articles of association can be examined throughout the period of validity of the Prospectus at the Company's office, 

Gustavslundsvägen 34, 5 tr, SE-167 51 Bromma, Sweden, during regular office hours. The Company's registration certificate and articles of association 

are also available on the Company's website, www.oncozenge.se.  

http://www.oncozenge.se/
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