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In addition, the investment bank Stifel took over  
the so-called “market making” for the shares  
of Xlife Sciences AG as of 1 July. Market makers are 
members of the stock exchange who provide  
bid and ask prices for certain securities, thereby 
ensuring a lower spread in the trading of these 
securities. 

Since the end of August, we also have the first and 
independent research coverage of our company  
by Intron Health; you can find this report including 
a “Buy” recommendation here. Intron Health is  
an equity partner of New Street Research LLP;  
New Street Research is an independent research  
boutique that focuses on the TMT sector (technology, 
media, and telecommunications) worldwide. In 
September, Baader Bank, one of Europe’s leading 
securities and banking services partners, also 
provided initial research coverage on Xlife Sciences; 
a summary of this report, including a “Buy” rating, 
can be found here.

Encouraging developments at our project  
companies
As at the end of June 2022, Xlife Sciences had a 
total of 25 project companies. During the reporting 
period, these made among others the following 
pleasing progress:

The first half of 2022 was both successful and 
challenging for Xlife Sciences AG and its project 
companies. In implementing our strategy of  
bridging preclinical research & development to 
healthcare markets, we have achieved relevant steps 
despite a challenging market environment and  
can look back on six successful months overall.

Successful listing on the Swiss stock exchange
A major milestone in the reporting period was the 
listing of Xlife Sciences’ shares on the SME trading 
segment “Sparks” of the SIX Swiss Exchange on  
11 February and the associated transfer from the 
Munich Stock Exchange. A short video on our first 
trading day at SIX can be found here. 

The Board of Directors and the Management  
Team are convinced that this move to a regulated 
stock trading market with correspondingly high 
transparency and communication requirements is 
in the interest of existing and new shareholders 
such as pension funds.

Increased visibility for investors
The listing on the SIX Swiss Exchange was linked  
to our aim to increase the visibility of our company  
for investors. We were able to fulfil this promise  
for the first time in May with the publication of  
a “Valuation Report”. This report by the consulting 
firm Cylad valued our company’s project portfolio  
at CHF 574 million in the most conservative  
scenario, highlighted the broad risk diversification  
of the project landscape and showed the broad  
access to the life sciences sector for investors.  
We will update the report on 31 December 2022 
for the next time; the current edition can be  
consulted here. 
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Dear shareholders

In the third quarter 2022,  
the two companies Intron Health  

and Baader Bank took  
over Xlife Sciences’ independent  

research coverage. 
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https://uploads-ssl.webflow.com/5e7cc96730a75be768d3b46f/63029a45c32fa7004519cc84_220822%20Xlife%20-%20INITIATION%20-%20European%20IP%20Commercialisation%20Play%20(50%20pgs).pdf
https://uploads-ssl.webflow.com/5e7cc96730a75be768d3b46f/632248b4c70b46683eaa0497_Baader%20Report.pdf
https://www.youtube.com/watch?v=XP9YIJ0jcZQ
https://www.youtube.com/watch?v=XP9YIJ0jcZQ https://uploads-ssl.webflow.com/5e7cc96730a75b1bd2d3b48a/62789c9c5772f84ff47aaf0b_Xlife_Sciences_AG_Valuation_Report_EN.pdf


tumour growth and stimulate the immune  
response. This approach is intended to target 
tumour cells and spare “healthy” tissue, which may 
lead to a better side-effect profile. In addition to  
the therapeutic use of the compounds, xprot is also 
testing their potential as diagnostic biomarkers. 
The combination of biomarkers and therapy will 
enable personalised cancer therapy. 

Xsight Optics took part in this year’s StartUp 
competition “get started 2gether” that is being 
organised by the Thuringia Research and Technology 
Association and the Thuringia Ministry of Economics: 
The company won the funding for a relevant 
research project for a safe and reliable imaging  
software, in addition it was awarded the  
audience prize. 

The imaging software is a central prerequisite  
for the ongoing development project of a portable, 
optical sensor by Xsight Optics. With this sensor, 
medical staff in hospitals and care facilities will be 
able to measure patients’ heart rate, oxygen  
saturation, temperature, and respiratory rate from  
a safe distance without contact (and transfer data 
to existing documentation systems). The sensor 
derives these health parameters from multiple 
optical image features through a clever combination 
of optical technology, microelectronics, and AI- 
powered algorithms.

Laxxon Medical has gained Evonik Venture Capital 
as a new investor. Evonik Venture Capital is a 
subsidiary of Evonik Industries AG, a German MDAX 
company. In addition, Laxxon and the German 
specialty pharmaceutical company Evonik have 
entered into a joint product development and 
cooperation agreement. Based on this agreement, 
Evonik plans to manufacture tablets for Laxxon. 

Laxxon Medical has developed a 3D screen printing 
technology that can be used to produce so-called 
“structured tablets. This enables controlled release 
of multiple doses of a drug at different times. At  
the same time, several ingredients can be combined 
in one tablet. The precise delivery of the active  
ingredients is ensured by a polymer coating that is 
being developed in collaboration with Evonik. 

In September, the United States Patent and  
Trademark Office (USPTO) has granted a patent to 
Laxxon Medical for the controlled administration  
of one or more active pharmaceutical ingredients 
within a drug delivery system via oral dosage forms.

xprot has signed a cooperation agreement with the 
University Medical Center of the Johannes Guten-
berg University Mainz and the Thoraxklinik Heidel-
berg GmbH. The collaboration focuses on new and 
patent-protected approaches to suppress tumor 
growth and increase immune defense in lung cancer. 
Lung cancer is one of the most common types  
of cancer. The American Cancer Society estimates 
that there will be approximately 240,000 new 
cases and approximately 130,000 lung cancer- 
related deaths in the United States in 2022. 

The research activities of the collaboration focus  
on strategies to develop gene therapies with the 
goal of restoring the expression of down-regulated 
genes in lung cancer tissue to stop uncontrolled 
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Xsight Optics won the funding for a
relevant research project for safe and

and reliable imaging software.
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QUADIRA BIOSCIENCES develops and licenses 
novel antibody-drug conjugates (ADCs) to partner 
companies in the pharmaceutical industry.  
In doing so, the project company uses a unique 
combination of two outstanding cutting-edge 
technologies to significantly shorten the drug 
development process in terms of efficacy, time, and 
cost. In the first semester of 2022, QUADIRA 
BIOSCIENCES successfully validated the breast 
cancer antibody QBX101-G in an organoid model 
as the first product development. Fortunately,  
it was found that QBX101-G is six times more 
effective than existing antibodies, and this at up to 
80 percent lower doses. 

Based on this positive result, a pipeline with  
around ten more such optimized antibodies against 
different types of cancer has already been  
established. The goal is to successfully modify  
these by the end of 2023.

FUSE-AI has been selected as a strategic partner  
in the field of digitalization by the pharmacy  
associations and federations of all 16 German states. 
FUSE-AI and the service provider GEDISA  
(Gesellschaft für digitale Services der Apotheken), 
which is owned by these associations and  
federations, have agreed on a close cooperation. 

Within this cooperation, various services are to  
be developed based on artificial intelligence (AI) that 
will lead to an improvement in the quality of care  
in the pharmacy sector. These services include,  
for example, analysis tools – especially in the  
context of early detection and elimination of supply 
bottlenecks – as well as supporting systems in  
the context of the diverse service offerings at the 
physical pharmacy points of sale.

In addition, FUSE-AI was able to submit the  
application for product certification of its Prostate.
Carcinoma.ai software for simpler, faster, and  
safer prostate screenings during the reporting period. 
This certification in accordance with ISO 13485 
and the Medical Device Single Audit Program 
(MDSAP) is well advanced and forms the basis for 
the software’s approval in the EU and the USA, 
among other countries.

For several years, palleos healthcare has been  
very important in driving the development of novel 
compounds from other Xlife Sciences projects to 
achieve the corresponding preclinical and clinical 
proof of concept targets. At the same time, the 
company successfully participates in the develop-
ment of new products in the areas of clinical  
research and medical devices of large pharmaceutical 
companies. In the first half of 2022, for example,  
a study in digital health applications was success-
fully completed with 500 patients in cooperation 
with Pfizer. A breast cancer study conducted in 
cooperation with Roche Pharma with more than 
300 patients has reached its endpoint and will  
be presented at important oncology congresses  
in 2022 and 2023.

FUSE-AI has been selected by the 
pharmacy federations and  

associations of all 16 German federal 
states as a strategic partner in the 

field of digitalisation.
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The research and development  
approach of novaxomx is  

based on the patented "exosome" 
technology of the project  

company Lysatpharma.

The primary objective of novaxomx is to optimise 
biomimetic osteoconductive support materials  
by biologising them with growth- and healing- 
promoting substances to bring about improved 
biofunctionality and availability in regenerative 
processes such as hard-to-heal fractures  
or bone fusion after spinal fusion. Other potential  
applications include the treatment of chronic 
osteomyelitis, rheumatoid arthritis, or periodontal 
bone loss.

The research and development approach of  
novaxomx is based on the patented “exosome” 
technology of the Xlife Sciences project company 
Lysatpharma. Lysatpharma uses bioactive  
extracellular vesicles derived from the surplus 
production of high-quality, tested blood products. 
These blood products are continuously supplied  
by certified blood banks for clinical primary care. 
They are introduced with the carrier materials  
and enable intercellular communication, which  
is crucial for regenerative processes in the  
human body.

In addition, our Swiss licensing partner Baliopharm 
reached an important milestone in the develop-
ment of its product candidate ATROSIMAB for the 
treatment of non-alcoholic steatohepatitis (NASH) 
and potentially other chronic liver diseases: The 
phase I clinical development study investigating 
the safety, tolerability, pharmacokinetics, and 
pharmacodynamics of ATROSIMAB was completed 
with a positive result. Despite the challenges  
posed by the Corona pandemic, Baliopharm was 
able to recruit patients as planned.

International cooperations
We focus our business activities on the DACH region. 
However, our network also includes for example the 
USA, primarily through our project company 
Laxxon Medical based there. In Asia, on the other 
hand, we concluded a strategic cooperation with 
the Chinese Shenzhen Investment Holding Company 
during the reporting period. We would like to  
jointly develop existing life sciences projects in our 
respective markets and establish a structure for 
joint investments in early and advanced projects in 
the healthcare sector. 

Promoting internal synergies
Another important goal of ours in the current 
financial year is to expand our portfolio of projects 
and intensify synergies and collaborations  
between our projects. In the first half of 2022, we 
succeeded particularly vividly with the newly 
founded biosurgery company novaxomx, a joint 
venture between Xlife Sciences and curasan, a 
global leader in biomaterials for bone and tissue 
regeneration in dental and orthopaedic surgery. 
novaxomx is based at the Eisenberg campus of  
the University Hospital Jena and focuses  
on the discovery, development, certification,  
production, and commercialisation of disruptive, 
biosurgical therapies for use in musculoskeletal 
diseases and tissue regeneration. 

• 
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Strengthened Corporate Governance 
The 2022 Annual General Meeting of Xlife Sciences 
AG was held in June without the physical  
participation of shareholders, in accordance with 
Article 27 of Covid-19 Regulation 3. We expect  
to be able to hold the AGM 2023 “live” again;  
as a small substitute we have informed you by 
means of a video about the results of the AGM 
2022 and the steps involved. Here you can access 
this video in German and with English subtitles  
and watch it again. 

We are pleased that we have since been able  
to work with Désirée Dosch (Managing Partner  
of the consulting firm Alvicus AG), Dr Norbert 
Windhab (Head of Strategic Projects in the Health 
Care Business Line of Evonik Industries) and  
David L. Deck (Co-Founder of Xlife Sciences and 
one of the two main shareholders of the company) 
as new members of the Board of Directors. 

Since his resignation from the Board of Directors, 
Christian Faber has strengthened the management 
team of Xlife Sciences, among other things as the 
person responsible for Legal & Compliance. Prof. Dr. 
Michael Klein also did not stand for re-election to 
the Board of Directors for professional reasons but 
remained with us as Chairman of the Advisory Board. 

We strengthened the corporate governance  
structure of our company in the reporting period by 
forming a remuneration committee and an audit 
committee.

Relevant key financial figures for the first half  
of 2022
From the provision of services to our project  
companies, Xlife Sciences generated revenue of 
CHF 372.448.- in the first half of 2022 (same 
period last year: CHF 314.612.-). The result  
(undiluted) per share amounts to CHF -1.48.-  
(previous year’s period: -0.74.-). At the end of the 
reporting period, our company’s total assets 
amounted to CHF 470.8 million (previous year’s 

Development of a sustainability strategy
As announced in April, this year we were already 
focused intensively on the topic of sustainability and 
the sustainability issues relevant to our company’s 
stakeholders. To steer this process in a targeted 
manner, we have formed an “ESG Committee”, 
chaired by our new Board member Désirée Dosch 
and comprising Carl von Halem (Chief Financial 
Officer), Simon Madej (Managing Director of our 
project company Axenoll Life Sciences) and Jan 
Sperrhake (Co-Founder and Chief Scientific Officer 
of our project company Xsight Optics).

We have recorded the topics relevant to Xlife 
Sciences in a materiality analysis and derived 
sustainability goals from this, which we will use to 
continuously measure our progress. We published 
this sustainability strategy in a media release  
in September, after the reporting period.  
Part of this ESG strategy is also our Code of Conduct, 
which we now also want to implement in  
our project companies. Our annual sustainability  
reporting will begin next spring as part of the 
Annual Report 2022.

We have defined the ESG  
topics relevant to Xlife Sciences 

in a materiality analysis  
and derived sustainability 

goals from this.

https://www.youtube.com/watch?v=o1Yy1hfCizM
https://uploads-ssl.webflow.com/5e7cc96730a75b1bd2d3b48a/632a9813dbe98642f806fcff_20220921_Xlife%20Sciences_Media%20Release_ESG_EN.pdf
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We would like to express our sincere thanks for  
the cooperation with our research and business 
partners as well as the trust of our investors in  
the first half of 2022. We would also like to thank 
our employees for their great commitment to  
Xlife Sciences.
 

Zurich, September 2022

period: CHF 480.0 million) and shareholders’  
equity to CHF 315.6 million (previous year’s period: 
CHF 318.2 million).

The war in Ukraine, the development of inflation 
and concerns about a recession influenced the mood 
on the financial markets in the first half of 2022. 
These developments and events have not yet had 
any fundamental impact on the business activities 
of Xlife Sciences; however, rising interest rates could 
change the risk classification of individual project 
companies as per the end 2022 financial year and 
could also have an impact on the weighted average 
cost of capital (WACC).

At the end of 2021, Xlife Sciences increased its 
share in the project company alytas therapeutics  
to 51 percent. The associated full consolidation 
resulted in an “intangible assets” position and 
corresponding deferred tax liabilities. These items 
are now amortised on a straight-line basis over  
the useful life, resulting in an amortisation of  
CHF 8 million and “income” from the reversal of 
deferred taxes of CHF 2.5 million for the first time  
in these half-year financial statements as at  
30 June 2022.

Outlook
The successful partnering of projects and thus  
the creation of added value for you, our valued 
shareholders, is currently our focus. In addition, we 
are concentrating on the further development of 
the project portfolio (including synergies within the 
project companies, the launch of new projects and 
further cooperation with renowned universities) 
and the implementation of our sustainability strategy.

Another priority is the further exchange with our 
investors. We want to achieve this by participating 
in professional conferences, roadshows and,  
finally, by directly approaching Swiss life sciences  
investors. Additional analyst reports are also intended 
to increase the transparency of our company. 

Our current focus is on  
creating added value for our 

shareholders.

Dr. Bernhard Scholz
Chairman of the Board of Directors

Oliver R. Baumann
CEO
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Condensed income statement for the first semester 2022

In CHF Notes

01.01.2022
–30.06.2022 

unaudited

01.01.2021
–30.06.2021 

unaudited

Revenues 4.1 372.448 314.612

Third-party services (366.251) (284.416)

Gross earnings 6.197 30.197

Other income 85.925 –

Personnel expenses 4.2 (1.344.278) (1.199.519)

Administrative expenses 4.3 (1.217.878) (1.398.459)

Depreciation, amortisation and impairment on property,  
plant and equipment and intangible assets

 
(7.979.467)

 
(44.875)

Operating result before financial expenses (10.449.501) (2.612.656)

Financial expenses (855.415) (255.793)

Financial income 161.661 86.463

Change in financial assets at fair value 5.1 (1.102.376) –

Share in profit and loss of companies accounted  
for using the equity method, net of tax

  
(613.816)

 
(579.818)

Result before income taxes (12.859.447) (3.361.804)

Income tax expense  2.369.657 124.426

Result after income taxes (10.489.791) (3.237.378)

Result after income taxes is attributable to:

Shareholders of the parent company (7.702.739) (3.203.196)

Non-controlling interests (2.787.051) (34.182)

Earnings per share

Basic (CHF per share) 6.1 (1.48) (0.74)

Diluted (CHF per share) 6.1 (1.09) (0.61)
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Condensed statement of comprehensive income for the first semester 2022

In CHF

01.01.2022
–30.06.2022

unaudited

01.01.2021
–30.06.2021

unaudited

Earnings (10.489.791) (3.237.378)

Reclassifiable amounts

Currency translation of participations abroad 34.189 –

Other comprehensive result

Overall result (10.455.602) (3.237.378)

The total result is attributable to:

Shareholders of the parent company (7.668.550) (3.203.196)

Non-controlling shareholders (2.787.051) (34.182)

CONDENSED HALF-YEAR REPORT 2022 OF THE XLIFE GROUP
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Condensed balance sheet as at 30 June 2022

In CHF
30.06.2022 

unaudited
31.12.2021 

audited

ASSETS

Cash and cash equivalents 2.217.135 1.956.351

Trade receivables 445.465 282.815

Other receivables 353.877 200.845

Prepaid expenses 71.490 32.363

Current assets 3.087.967 2.472.373

Financial assets (equity investments) 59.637.879 61.195.389

Financial assets (loans) 4.263.836 3.603.296

Financial assets (projects/fair value) 94.350.428 95.452.804

Intangible assets 308.853.635 316.670.959

Property, plant and equipment 630.323 669.567

Non-current assets 467.736.101 477.592.014

Balance sheet total 470.824.068 480.064.387

LIABILITIES

Trade payables 480.996 378.307

Other liabilities 164.219 267.498

Transitory liabilities 1.117.839 1.683.758

Current borrowed capital 1.763.054 2.329.563

Other liabilities 470.167 496.791

Provisions 105.055 105.055

Convertible loan 29.362.654 29.362.654

Convertible bond 30.948.860 33.608.161

Deferred tax liabilities 92.573.467 94.943.124

Non-current borrowed capital 153.460.203 158.515.786

Borrowed capital 155.223.257 160.845.349

Share capital 5.283.723 5.059.268

Reserves & Agio 138.342.191 131.693.062

Revenue reserve 66.777.619 74.480.358

Non-controlling interests 105.197.278 107.984.329

Equity 315.600.810 318.219.038

Balance sheet total 470.824.068 480.064.387
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Condensed cash flow statement for the first half of 2022

In CHF

01.01.2022
–30.06.2022 

unaudited

01.01.2021
–30.06.2021 

unaudited

Cash flow from operating activities

Earnings (10.489.791) (3.237.378)

Adjustment of the net loss for non-cash  
expense/income

Depreciation, amortisation and impairment 7.979.467 44.875

Change in financial assets at fair value 1.102.376

Other non-cash changes (948.873) 1.425.611

Changes in working capital and liabilities

Increase/decrease in trade receivables (162.650) (77.461)

Increase/decrease in prepaid expenses and other receivables (192.159) (732.960)

Increase/decrease in trade payables 102.689 159.367

Increase/decrease in liabilities from leasing & other liabilities (26.624) 68.566

Increase/decrease in deferred income and provisions (669.198) 173.997

Cash generated from operating activities (3.304.762) (2.175.385)

Interest received 6.535 86.463

Interest paid (85.293) (171.505)

Taxes paid (18.008) –

Net cash inflow/outflow from operating activities (3.401.529) (2.260.427)

Cash flow from investment activities

Payments for property, plant and equipment – –

Payments for intangible assets (79.874) (106.093)

Payments for financial assets measured  
at fair value (projects)

 
(45.706)

 
(2.111.300)

Loans to related companies (projects) (706.593) (1.669.225)

Net cash inflow/outflow from investing activities (832.173) (3.886.618)

Cash flow from financing activities

Proceeds from the issue of shares and other equity instruments 5.012.469 7.805.044

Share issue costs (incl. costs for conversions) (491.359) (539.187)

Disbursement for leasing (rental obligations) (26.624) (26.599)

Net cash inflow/outflow from financing activities 4.494.486 7.239.258

Net increase in cash and cash equivalents 260.784 1.092.213

Cash/cash equivalents at the beginning of the period 1.956.351 4.702.798

Effects of exchange rate changes – –

Cash/cash equivalents at the end of the period 2.217.135 5.795.012

CONDENSED HALF-YEAR REPORT 2022 OF THE XLIFE GROUP
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Condensed Statement of changes in equity at 30 June 2022

In CHF
Share  

capital
Capital  
reserve

Reserves 
from 

pension 
scheme

Currency 
translation 

reserves
Total  

reserves
Revenue 

reserve

Equity  
attributable to 

shareholders 
of Xlife  

Sciences AG

Non- 
controlling 

interests
Total  

Equity

as at 31.12.2020 
unaudited

 
4.157.004

 
104.629.029

 
(23.637)

 
345.905

 
104.951.294

 
21.061.883

 
130.170.181

Profit/(loss) for the period (3.237.378) (3.237.378)

Currency effects (56.580) (56.580) (56.580)

IFRS 2 - Employee Share 
Share-based Payment

 
454.299

  
454.299

  
454.299

IAS 19 - Pension  
Associations

(5.000) (5.000) (5.000)

Equity effects convertible 
bonds and convertible loans

 
3.295.356

 
3.295.356

 
3.295.356

Share capital increases in 
the first half of 2021

 
732.564

 
20.002.540

 
20.002.540

  
20.735.104

Cost of share issues (539.187))  – (539.187)  (539.187)

as at 30.06.2021 
unaudited

 
4.889.568

 
127.842.037

 
(28.637)

 
289.322

 
128.102.722

 
17.824.505

 
150.816.795

as at 31.12.2021 
audited

 
5.059.268

 
132.685.053

 
(51.639)

 
(940.352)

 
131.693.062

 
74.480.358

 
211.234.709

 
107.984.329

 
319.219.038

Profit/(loss) for the period (7.702.739) (7.702.739) (2.787.051) (10.489.791)

Currency effects (34.189) (34.189) (34.189) (34.189)

IFRS 2 - Employee Share 
Share-based Payment

 
(686.200)

 
(686.200)

 
(686.200)

 
(686.200)

Equity effects convertible 
bonds and convertible loans

 
171.843

 
171.843

 
171.843

 
171.843

Share capital increases in 
the first half of 2022

 
224.455

 
7.687.014

 
7.687.014

 
7.911.469

 
7.911.469

Cost of share issues (491.359) (491.359) (491.359) (491.359)

as at 30.06.2022 
unaudited

 
5.283.723

 
139.366.350

 
(51.639)

 
(974.541)

 
138.342.191

 
66.777.619

 
210.403.534

 
105.197.278

 
315.600.810
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NOTES TO THE CONDENSED HALF-YEAR REPORT AS OF 30 JUNE 2022

Notes to the condensed half-year report as af 30 June 2022

1.  GENERAL INFORMATION

This interim report does not include all of the notes 
that are normally included in annual financial 
statements. Therefore, this report should be read  
in conjunction with the report on the annual  
financial statements for the financial year ended  
31 December 2021 and all public announcements 
made by Xlife Sciences AG during the interim 
reporting period. The unaudited condensed  
consolidated interim financial statements for the 
period from 1 January to 30 June 2022 have been 
prepared in accordance with the International 
Accounting Standard on Interim Financial Reporting 
(IAS 34). The accounting policies applied in the 
preparation of the condensed interim consolidated 
financial statements are consistent with those 
applied in the preparation of the consolidated 
financial statements for the 2021 financial year.

Based in Zürich, Xlife Sciences AG is a Swiss  
company focusing on the value development of 
promising technologies in the life science sector. 
The Company’s goal is to build a bridge between 

research/development and healthcare markets  
and support researchers and entrepreneurs  
in the positioning, structuring, development and 
implementation of their ideas. 

The Company’s operations consist primarily of 
collected and acquired projects, which are measured 
at fair value with the exception of projects in which 
the Company has an ownership interest of over 
20%. Such investments are accounted for at equity; 
investments in which the Company exercices 
control are consolidated. 

Unless stated otherwise, values in the condensed 
consolidated financial statements are stated in 
Swiss francs (CHF). Both individual and total values 
represent the value with the smallest rounding 
difference. This means that adding the individual 
figures presented may lead to minor differences  
to the totals disclosed.

2.  ESTIMATION UNCERTAINTIES AND EXERCISE 
OF JUDGEMENT

When applying the group accounting and  
measurement policies presented, Management 
must assess matters, perform estimates and make 
assumptions relating to the carrying amounts  
of assets and liabilities that cannot be readily deter-
mined from other sources. The estimates and the 
underlying assumptions result from past experience 
and other factors deemed relevant. The actual 
values may deviate from the estimates. 

The assumptions underlying the estimates are 
reviewed on a regular basis. If changes to an  
estimate only relate to one period, they are taken into 
consideration only in that period. If the changes 

relate to the current and following reporting periods, 
they are correspondingly taken into consideration in 
this period and the following ones. 

The most important instances of the exercising  
of discretion by management as part of application 
of the company’s accounting policies and the most 
significant impact of such exercising of discretion  
on the amounts reported in the consolidated financial 
statements are listed below. In addition, the most 
important forward-looking assumptions and other 
material sources of estimation uncertainties that 
can give rise to considerable risk that a significant 
adjustment of the disclosed assets and liabilities  
will be necessary within the next financial year are 
stated as at the end of the reporting period. 
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• The assumptions used to measure the projects  
 at fair value (carrying amount 94,350,428) are,  
 in our opinion, subject to significant estimation 
 uncertainty regarding the development and 
 market entry time and the required expenses. 
 The company has made market entry assump- 
 tions for its projects. The development or market 
 launch of the concrete applications, which form 
 the basis for the valuation of the projects, was 
 estimated by the company. The valuation of the 
 projects depends on whether the market launch 
 assumptions made can be met. The company 
 estimates the probability of success of each phase 
 of the development for each project. Depending 
 on the specific progress of a phase, the overall 
 probability of successful market entry changes. 
 The estimates for each phase are reviewed  
 regularly (usually annually, except in the case of 
 significant events). Based on a sensitivity analysis, 
 the company assesses the value impairment  
 risk of the respective projects due to possible 
 delays in market entry or the probability of  
 success. 
• For successful project implementation and the 
 realisation of developments, there will continue to  
 be a significant need for funds in the future,  
 which will have to be covered by further capital  
 measures at least until the first project is  
 completed. If the raising of capital becomes more 
 difficult, projects would have to be sold. It is  
 left up to the market as to whether fair value can  
 be achieved in a forced sale at the current  
 project status.

• With regard to the valuation of intangible assets, 
 in particular industrial rights (book value 
 308,853,635) assumptions are used as a basis 
 where there is in our opinion a material  
 estimation uncertainty regarding the underlying 
 use with regard to development and market 
 launch as well as the expenditure required. The  
 company estimated the necessary parameters, 
 measurement is however dependent on  
 whether the assumptions made can be fulfilled.  
 The estimates are reviewed on a regular basis.
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3.2  Currency translation
The interim financial statements of the fully  
consolidated subsidiaries whose functional currency 
is not the Swiss franc are translated into the  
Group’s reporting currency, the Swiss franc, using 
the modified closing rate method. Assets and 
liabilities are translated at the exchange rate on the 
balance sheet date. Income statement items are 
translated at the average exchange rate. Equity 
components are translated at historical rates at the 
time of their respective additions from the Group’s 
perspective. The currency difference resulting from 
the translation is recognised in other comprehen-
sive income. The cumulative currency translation 
differences recognised in equity are reversed 
through profit or loss when Group companies are 
removed from the scope of consolidation.
The reporting currency of the Group is CHF.

3. SIGNIFICANT ACCOUNTING POLICIES

3.1  Information on subsidiaries

 
 
Name of the  
subsidiary

 
 
 
Main business

 
Regis-
tered 
office

Voting rights 
and  

capital share 
30.06.2022

Voting rights 
and  

capital share 
31.12.2021

Fully consolidated subsidiaries

alytas therapeutics 
GmbH

Development of an immunotherapy based on an antibody  
against obesity and senescence

Jena 51% 51%

Inventum Genetics 
GmbH

Development and production of medical and  
biotechnological products

Mainz 100% 100%

inflamed pharma GmbH Production and development of chemical and  
pharmaceutical substances

Jena 75% 75%

clyxop devices GmbH Development of tubes on biocellulose,  
which can be used in case of damage to hollow organs

Erfurt 70% 70%

x-nuclear diagnostic 
GmbH

Dignostic methods using radioactive material Erfurt 100% 100%

x-kidney diagnostics 
GmbH

Medical technology with regard to diseases  
of the kidney and other internal organs

Erfurt 100% 100%

xprot GmbH Therapeutic approach for lung cancer Mainz 100% 100%

Xsight Optics GmbH Development of a technology platform  
for monitoring patients

Jena 80% 80%

Novum Technologie 
GmbH

Development of polymers as a basis  
for medicinal chemistry

Jena 67% 67%

Xlife Sciences GmbH Management company for services  
to projects in the EU area

Mainz 100% –

 

30.06.2021 CHF/EUR

1.10322 Average exchange rate for the period  
(translation of income and expenses) 

1.10736 Closing rate for the period  
(translation of assets and liabilities)

31.12.2021 CHF/EUR

1.08101 Year-end exchange rate  
(translation of income and expenses) 

1.03615 Year-end exchange rate  
(translation of assets and liabilities)

30.06.2022 CHF/EUR

1.04555 Average exchange rate for the period  
(translation of income and expenses) 

1.00717 Closing rate for the period  
(translation of assets and liabilities)
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4.2  Breakdown of personnel expenses

In CHF
01.01.2022

–30.06.2022
01.01.2021

–30.06.2021

Wages and salaries 1.207.218 1.063.919

Social security expenses 105.553 87.580

Costs of post-employment benefits/employee pensions 18.065 35.249

Other personnel expenses 13.443 12.771

Total 1.344.278 1.199.519

In CHF
01.01.2022

–30.06.2022
01.01.2021

–30.06.2021

Revenue from services 372.448 314.612

Other revenues – –

Change in del credere – –

Less sales deductions (discounts) – –

Total 372.448 314.612

4.  NOTES TO THE CONSOLIDATED INCOME STATEMENT

4.1  Income from contracts with customers (revenue)
The breakdown of Group revenue from contracts with customers for the period (excluding income from 
financial investments) is as follows:

Revenue is derived from the provision  
of services to the projects. 

Revenues from services are recognised  
at a specific point in time.
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4.3  Administrative expenses
The breakdown of other operating expenses for the period is as follows:

In CHF
01.01.2022 

–30.06.2022
01.01.2021

–30.06.2021

Premises expenditure 120.392 41.163

Maintenance and energy expenses 27.259 15.258

Vehicle and transport costs 25.946 26.250

Duties and fees, insurances 6.983 5.031

Capital market expenses 30.764 389.372

Consultancy expenses 336.070 442.228

Accounting and auditing 282.420 245.853

Research and development expenses 150.589

Advertising and sales effort 35.053 31.634

Travel and representation expenses 80.127 11.598

Administrative expenses 96.830 109.588

Other operating expenses 7.436 63.349

Capital taxes 18.008 17.135

Total 1.217.878 1.398.459
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In CHF 30.06.2022 31.12.2021

Projects (with investments) 94.350.428 95.452.804

5.  NOTES TO THE CONSOLIDATED BALANCE SHEET

5.1  Financial assets / projects at fair value
The book values of the projects as of the balance sheet date are shown in the following table:

Share

Registered  
office of  

the company

Market value  
according to inter-

nal calculation

Market value  
according to inter-

nal calculation

In CHF 31.12.2021 Additions
Changes in  

market value Disposals

Change 
 in scope of 

consolidation 30.06.2022

VITRUVIA  
MEDICAL AG

 
5.5%

 
Switzerland 1.243.380

 
(1.102.376)

  
141.004

Axenoll Life  
Sciences AG

 
14.0%

 
Switzerland 18.280.277

   
18.280.277

Laxxon  
Medical Corp.

 
4.7%

 
United States 2.600.000

  
2.600.000

saniva diag- 
nostics GmbH

 
19.0%

 
Germany 9.015.231

   
9.015.231

Veraxa  
Biotech AG

 
18.9%

 
Switzerland 62.522.116

    
62.522.116

 
Baliopharm AG

 

1

 
Switzerland 1.791.800

 
1.791.800

Total 95.452.804 – (1.102.376) – – 94.350.428

1These are purchased royalties through a licensing agreement without a corresponding direct interest in the company.

Forward-looking statements used in the valuation 
are based on current estimates and assump-
tions made to the best of our knowledge. These 
forward-looking statements are subject to risks, 
estimates, assumptions, uncertainties and other 
factors, the occurrence or non-occurrence of which 
may cause actual results to differ materially from,  
or fall short of, the implied forecasts and the  
values of the projects to be adjusted in subsequent  
financial statements. Significant uncertainty  
exists with respect to the valuation of projects 
based on forecasts and estimates of future revenues.  
A number of factors have a material impact on 
the valuation, some of which are beyond manage-
ment’s control.

Upon initial recognition, financial assets (projects) 
are measured at fair value. Upon subsequent  
measurement, they are measured at fair value 
through profit or loss.

As a rule, no current market data is available for the 
financial assets / projects at fair value; the valuation 
is based on the input factors of the valuation  
technique used as level 3 fair value (see note 2).

22   |   HALF-YEAR REPORT 2022   |   Xlife Sciences



NOTES TO THE CONDENSED HALF-YEAR REPORT AS OF 30 JUNE 2022

5.2  Financial assets accounted for using the equity method
The carrying amounts of the financial assets accounted for using the equity method as at the balance 
sheet date are shown in the following table:

novaxomx GmbH
The company invested in a joint venture with 
Curasan AG. novaxomx GmbH, founded for this 
purpose, focuses on disruptive, biosurgical  
therapies for use in musculoskeletal diseases and 

 
tissue regeneration. The development approach 
uses the patented “exosome” technology of the 
project company Lysatpharma.

Share

Registered  
office of the  

company
Equity  

valuation
Equity- 

Bewertung

In CHF 31.12.2021 Acquisitions
Contribution to 

earnings Disposals

Foreign  
currency  

effects 30.06.2022

 
FUSE-AI GmbH

 
35.0%

 
Germany

 
749.982

 
(100.253)

 
649.719

palleos health-
care GmbH

 
50.0%

 
Germany

 
1.535.643

 
600.025

 
(462.164)

 
(31.842)

 
1.641.662

panmabs GmbH  
35.0%

 
Germany

 
20.696

 
(2.256)

 
(1.541)

 
16.900

xarma life- 
science GmbH

 
35.0%

 
Germany

 
57.632

  
(3.851)

 
(5.338)

 
48.184

QUADIRA  
BIOSCIENCES AG

 
50.0%

 
Liechtenstein

 
(27.962)

  
(3.176)

  
(31.138)

Synimmune 
Biotech AG

 
37.4%

 
Germany

 
21.365.328

 
–

 
(470.178)

 
20.895.180

Lysatpharma 
GmbH

 
25.2%

 
Germany

 
37.480.376

 
(42.116)

 
(1.055.557)

 
36.382.703

Ix Therapeutics 
GmbH

 
50.0%

 
Germany

 
13.963

 
13.963

novaxomx 
GmbH

 
40.0%

 
Germany

 
20.706

 
20.706

Total 61.195.389 620.731 (613.816) – (1.564.456) 59.637.879
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5.3  Convertible bond
The convertible bond developed as follows:

5.4  Convertible loan
The convertible loan has developed as follows:

In CHF 30.06.2022 31.12.2021

Liability at the beginning of the period (1.1.2022 or 1.1.2021) 36.493.000 52.218.000

Transformations 2.899.000 15.725.000

Liability End of period (30.6.2022 or 31.12.2021) 33.594.000 36.493.000

Equity effect (2.645.140) (2.884.839)

Carrying amount of the convertible bond 30.948.860 33.608.161

Interest rate 0.25% 0.25%

Final maturity 30.6.2029 30.6.2029

Conversion right at any time until 31.5.2029 at the conversion price 25 CHF/share 25 CHF/share

In CHF 30.06.2022 31.12.2021

Liability at the beginning of the period (1.1.2022 or 1.1.2021) 30.173.175 –

Transformations – –

Liability End of period (30.6.2022 or 31.12.2021) 30.173.175 30.173.175

Equity effect (810.521) (810.521)

Carrying amount of the convertible loan 29.362.654 29.362.654

Interest rate 0.25% 0.25%

Final maturity 20.12.2026 20.12.2026

Conversion right from 1.2.2023 at the earliest until 20.12.2026 at the conversion price 46.2 CHF/share 46.2 CHF/share

5.5  Share capital

In CHF
Number of 

shares
Share  

capital

Status as at 31.12.2020 4.157.004 4.157.004

Changes in the previous year 902.264 902.264

Status as at 31.12.2021 5.059.268 5.059.268

Changes during the reporting period 224.455 224.455

Status as at 30.06.2022 5.283.723 5.283.723

The shares have a par value of CHF 1.00, carry one voting right each and are entitled to dividends.
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6.  OTHER NOTES

6.1  Earnings per share

a) Basic earnings per share

b) Diluted earnings per share

In CHF per share
Semester 1 

2022
Semester 1 

2021

Basic earnings per share (1.48) (0.74)

 
The earnings and weighted average number of ordinary shares included  
in the calculation of basic earnings per share are presented below: 

Share of profit attributable to shareholders of the parent company (7.702.740) (3.237.378)

Gewichtete durchschnittliche Anzahl an Stammaktien zur Berechnung des  
unverwässerten Ergebnisses je Aktie

 
5.190.739

 
4.390.211

In CHF je Aktie
Semester 1 

2022
Semester 1 

2021

Diluted earnings per share (1.09) (0.61)

 
The earnings and the weighted average number of ordinary shares that are included  
in the calculation of diluted earnings per share are presented below: 

Share of profit attributable to shareholders of the parent company (7.702.739) (3.237.378)

Interest expense on convertible bonds and convertible loans, net of tax 130.876 61.734

Profit attributable to shareholders (diluted) (7.571.863) (3.175.644)

Weighted average number of ordinary shares (basic) 5.190.739 4.390.211

Effect of the conversion of the convertible loans and convertible bonds 1.996.859 801.824

Weighted average of ordinary shares (diluted) 7.187.598 5.192.035
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6.2  Business segments
As described below, the Group has four strategic departments (Focus Areas) that constitute the Group’s 
reporting segments. The Board of Directors regularly assesses the corresponding strategic departments 
formed on the basis of features shared by products and services. All projects are allocated to these  
reportable segments. The company Xlife Sciences GmbH is not allocated to any segment as it is an internal 
service company.

Technology platforms

Inventum Genetics GmbH, Mainz, Germany

palleos healthcare GmbH, Wiesbaden, Germany

Veraxa Biotech AG, Zurich, Switzerland

Biotechnology/Therapeutics

alytas therapeutics GmbH, Jena, Germany

Baliopharm AG, Basel, Switzerland

inflamed pharma GmbH, Jena, Germany

Ix Therapeutics GmbH, Hamburg, Germany

Lysatpharma GmbH, Eisenberg, Germany

panmabs GmbH, Mainz, Germany

QUADIRA BIOSCIENCES AG, Solothurn, Switzerland

Synimmune Biotech AG, Vaduz, Liechtenstein

xarma life sciences GmbH, Mainz, Germany

xprot GmbH, Mainz, Germany

Medical technology

Axenoll Life Sciences AG, Zurich, Switzerland

clyxop devices GmbH, Erfurt, Germany

Laxxon Medical Corp., Nevada, United States

Novum Technologie GmbH, Jena, Germany

novaxomx GmbH, Erfurt, Germany

saniva diagnostics GmbH, Erfurt, Germany

VITRUVIA MEDICAL AG, Anglikon, Switzerland

x-kidney diagnostics GmbH, Erfurt, Germany

x-nuclear diagnostics GmbH, Erfurt, Germany

Xsight Optics GmbH, Jena, Germany

Artificial intelligence/digital medicine

Fuse-AI GmbH, Hamburg, Germany

Technology platforms
Independently of indications, the technology 
platforms focus on identifying new therapeutic 
options and ongoing refinement of the technologies. 
In addition, they serve as a platform for internal  
and external projects.

Biotechnologies/Therapeutics
The project companies in the field of biotechnolo-
gies/therapeutics concentrate on the development 
of novel treatment options in specific indication 
areas. 

Medical technology
The project companies in the area of medical 
technology develop innovative methods for  
diagnosing illnesses and/or patient monitoring. 

Artificial intelligence/digital medicine
The artificial intelligence/digital medicine segment 
deals with the deployment of AI to improve  
diagnostic methods and/or to improve processes  
in the field of biotechnology. 
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In CHF

 
 

Technology 
platforms

 
Bio- 

technologies/ 
therapies

 
 

Medical  
technology

Artificial  
intelligence/

digital  
medicine 

 
 
 

Not allocated

 
 
 

Consolidated 

First semester 2021

External revenue – 144.547 –   – 170.065 314.612

Intersegment revenue – –   –   –  –   

Total revenue –   144.547 –   –   170.065 314.612

Profit (loss) of segment 
before taxes

 
(601.159)

 
(608.089)

 
(300.584)

 
(100.253)

 
(1.751.719)

 
(3.361.804)

Share in profit and loss of 
companies accounted for 
using the equity method

  
 
 

(428.166)

 
 
 

(51.399)

 
 
 
–

 
 
 

(100.253)

 
 
 

(579.818)

Assets 42.824.958 133.051.108 9.880.290 –   2.481.200 188.237.556

Financial assets accounted 
for using the equity method

 
1.910.960

 
166.348

 
–   

 
313.379

 
–

 
2.390.686

Liabilities (225.526) (1.362.385) (540.939) –   (37.727.050) (39.855.900)

First semester 2022

External revenue – 176.749 1.046   – 194.654 372.448

Intersegment revenue  – –   –   –  – –   

Total revenue –   176.749 1.046   –   194.654 372.448

Profit (loss) of segment 
before taxes

 
(506.928)

 
(8.206.778)

 
(1.237.588)

 
(100.253)

 
(2.807.900)

 
(12.859.447)

Contained therein: Share in 
profit and loss of companies 
accounted for using the 
equity method

 
 
 
 

(462.164)

 
 
 
 

(51.399)

 
 
 
 
–

 
 
 
 

(100.253)

 
 
 
 
–

 
 
 
 

(613.816)

Assets 64.348.974 371.475.996 31.306.109 649.719   3.043.270 470.824.068

Financial assets accounted 
for using the equity method

 
1.641.662

 
57.346.498

 
–   

 
649.719

 
–

 
59.637.879

Liabilities (46.154) (92.644.585) (63.245) –   (62.469.272) (155.223.257)
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6.3  Organs of the Company

Management Oliver R. Baumann (CEO / Managing Director)

Dr Frank Plöger (CSO / Member of the Executive Board)

Carl-Ferdinand von Halem (CFO / Member of the Executive Board)

Christian Faber (Member of the Executive Board)

Beat D. Kläui (Member of the Executive Board)

Board of directors Dr Bernhard Scholz (Chairman)

Oliver R. Baumann (Member)

David L. Deck (Member)

Désirée A. Dosch (Member)

Mark S. Müller (Member)

Simon Schöni (Member)

Dr Norbert Windhab (Member)

Auditors BDO AG, Baden

Zurich, 27.09.2022

Signed Dr Bernhard Scholz  
Chairman of the Board of Directors
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  Phone +41 56 483 02 45 

Fax +41 56 483 02 55 
www.bdo.ch  

BDO Ltd 
Täfernstrasse 16 
5405 Baden-Dättwil 
 

 

BDO Ltd, a limited company under Swiss law, incorporated in Zurich, forms part of the international BDO Network of independent member firms. 
 

 

REVIEW REPORT 
To the Board of Directors of Xlife Sciences Ltd., Zurich 

In accordance with your instructions, we have reviewed the accompanying condensed consolidated 
interim financial statements  under IFRS (page 12-28) of Xlife Sciences Ltd. for the period from 1th 
January 2022 to 30 June 2022 then ended.  

These condensed consolidated interim financial statements under IFRS are the responsibility of the 
Board of Directors. Our responsibility is to issue a report on these condensed consolidated interim 
financial statements under IFRS based on our review. 

We conducted our review in accordance with the Swiss Auditing Standard 910 "Review". This Stand-
ard requires that we plan and perform the review to obtain moderate assurance as to whether the 
condensed consolidated interim financial statements under IFRS are free of material misstatement. 
A review is limited primarily to inquiries of company personnel and analytical procedures applied to 
financial data and thus provides less assurance than an audit. We have not performed an audit and, 
accordingly, we do not express an audit opinion. 

Based on our review, nothing has come to our attention that causes us to believe that the accompa-

nying condensed consolidated interim financial statements under IFRS do not give a true an fair 
view of the financial position, the results of operations and the cash flows in accordance with  IFRS, 
especially IAS 34. 

Baden-Dättwil, 28 September 2022 

BDO Ltd 

 
 
Thomas Schmid 

Swiss Certified Accountant 

 
ppa. Isabella Nay 

Swiss Certified Accountant 
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