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PART I. FINANCIAL INFORMATION
Item 1. Financial Statements.

SCYNEXIS, INC.
UNAUDITED CONDENSED CONSOLIDATED BALANCE SHEETS

(in thousands, except share and per share data)

  June 30, 2026   December 31, 2025  
Assets       
Current assets:       

Cash and cash equivalents  $ 10,487   $ 21,259  
Short-term investments   43,596    18,772  
Prepaid expenses and other current assets   1,540    263  
Restricted cash   80    80  
Deferred offering costs   533    —  

Total current assets   56,236    40,374  
Investments   17,047    16,247  
Deferred offering costs   —    533  
Restricted cash   109    109  
Operating lease right-of-use asset   1,578    1,764  
Total assets  $ 74,970   $ 59,027  
Liabilities and stockholders’ equity       
Current liabilities:       

Accounts payable  $ 3,265   $ 2,225  
Accrued expenses   2,034    2,791  
Deferred revenue   —    235  
Operating lease liability, current portion   526    483  

Total current liabilities   5,825    5,734  
Warrant liability   796    2,225  
Operating lease liability   1,419    1,692  

Total liabilities   8,040    9,651  
Commitments and contingencies       
Stockholders’ equity:       
Preferred stock, $0.001 par value, authorized 5,000,000 shares as of June 30, 2026 and December 31, 2025; 
0 shares issued and outstanding as of June 30, 2026 and December 31, 2025   —    —  
Common stock, $0.001 par value, 60,000,000 shares authorized as of June 30, 2026 and December 31, 2025; 
9,949,609 and 5,442,688 shares issued and outstanding as of June 30, 2026 and December 31, 2025, 
respectively   10    5  
Additional paid-in capital   465,966    434,515  
Accumulated deficit   (399,046 )   (385,144 )

Total stockholders’ equity   66,930    49,376  
Total liabilities and stockholders’ equity  $ 74,970   $ 59,027  
 

The accompanying notes are an integral part of the financial statements.
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SCYNEXIS, INC.
UNAUDITED CONDENSED CONSOLIDATED STATEMENTS OF OPERATIONS

(in thousands, except share and per share data)
 

  Three Months Ended June 30,   Six Months Ended June 30,  
  2026   2025   2026   2025  

License agreement revenue  $ 235   $ 1,364  $ 235   $ 1,620  
Operating expenses:             

Research and development   3,891   7,141   16,243    12,282  
Selling, general and administrative   4,119   3,784   8,707    7,528  

Total operating expenses   8,010   10,925   24,950    19,810  
Loss from operations   (7,775)   (9,561)   (24,715 )   (18,190 )
Other (income) expense:             

Amortization of debt issuance costs and discount   —   —   —    312  
Interest income   (685)   (510)   (1,168 )   (1,305 )
Interest expense   —   —   —    173  
Other income   (335)   —   (742 )   —  
Warrant liabilities fair value adjustment   (14,152)   (2,166)   (8,903 )   (5,094 )

Total other income   (15,172)   (2,676)   (10,813 )   (5,914 )
Net income (loss)  $ 7,397  $ (6,885)  $ (13,902 )  $ (12,276 )
Net income (loss) per share – basic and diluted  $ 0.63  $ (1.11)  $ (1.53 )  $ (1.98 )
Weighted average common shares outstanding – basic and diluted   11,824,078    6,218,614   9,115,078    6,199,235  
 

The accompanying notes are an integral part of the financial statements.
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SCYNEXIS, INC.
UNAUDITED CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS

(in thousands)
 
 

  Six Months Ended June 30,  
  2026   2025  

Cash flows from operating activities:       
Net loss  $ (13,902 )  $ (12,276 )
Adjustments to reconcile net loss to net cash used in operating activities:       

Stock-based compensation expense   1,148    1,639  
Accretion of investments discount   (108 )   (314 )
Amortization of debt issuance costs and discount   —    312  
Change in fair value of warrant liabilities   (8,903 )   (5,094 )
Noncash operating lease expense for right-of-use asset   186    156  
Offering costs for March 2026 Private Placement warrant issuance   891    —  
Changes in operating assets and liabilities:       

Prepaid expenses, other current assets, deferred costs, and other   (1,510 )   803  
License agreement receivable   —    (9,247 )
License agreement contract asset   —    9,509  
Accounts payable   434    1,713  
Accrued expenses   (757 )   (1,316 )
Deferred revenue   (235 )   (652 )
Other liabilities   (230 )   (193 )

Net cash used in operating activities   (22,986 )   (14,960 )
Cash flows from investing activities:       

Purchase of investments   (39,488 )   —  
Maturity of investments   14,205    23,713  

Net cash (used in) provided by investing activities   (25,283 )   23,713  
Cash flows from financing activities:

      
Proceeds from common stock and pre-funded warrants issued for March 2026 Private Placement (Note 12)   40,019    —  
Payment of convertible debt   —    (14,000 )
Payment of offering costs   (2,539 )   (110 )
Proceeds from employee stock purchase plan issuances   17    26  

Net cash provided by (used in) financing activities   37,497    (14,084 )
Net decrease in cash, cash equivalents, and restricted cash   (10,772 )   (5,331 )
Cash, cash equivalents, and restricted cash at beginning of period   21,448    16,595  
Cash, cash equivalents, and restricted cash at end of period  $ 10,676   $ 11,264  
Supplemental cash flow information:       

Cash paid for interest  $ —   $ 420  
Cash received for interest  $ 1,096   $ 1,226  

Noncash financing activities:       
Offering costs included in accounts payable and accrued expenses  $ 606   $ —  
Reclass of warrant liability for March 2026 Private Placement to additional paid-in capital  $ 3,914   $ —  

 
The accompanying notes are an integral part of the financial statements.
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SCYNEXIS, INC.

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

(unaudited)

1.  Description of Business and Basis of Preparation

Organization

SCYNEXIS, Inc. ("SCYNEXIS" or the “Company”) is a clinical-stage biotech company dedicated to advancing innovative solutions for severe rare diseases.  The 
Company has acquired SCY-770, a novel, highly selective, direct AMP-activated protein kinase (“AMPK”) activator, for the treatment of Autosomal Dominant Polycystic 
Kidney Disease ("ADPKD"), a progressive inherited kidney disorder characterized by the development and enlargement of fluid-filled renal cysts, progressive loss of kidney 
function and an increased risk of end-stage kidney disease.  SCY-770 has been granted Orphan Drug Designation by the U.S. Food and Drug Administration ("FDA") and is 
designed to address many of the underlying drivers of ADPKD by reducing cyst growth and disease progression.

The Company's proprietary antifungal platform “fungerps” includes BREXAFEMME® (ibrexafungerp tablets), the first approved representative of this novel class, 
which was licensed to GlaxoSmithKline Intellectual Property (No. 3) Limited ("GSK") in May 2023, and SCY-247, currently in clinical stages of development.  
Ibrexafungerp was approved by the FDA as BREXAFEMME for the treatment of patients with vulvovaginal candidiasis in 2021 and for the reduction in the incidence of 
recurrent vulvovaginal candidiasis in 2022.  The Company owns 100% of the rights to SCY-247, as well as additional fungerp compounds in preclinical and discovery 
stages of development. The FDA has granted Qualified Infectious Disease Product status, Fast Track, and Orphan Drug designations for the oral formulation of SCY-247.

The Company had an accumulated deficit of $399.0 million at June 30, 2026.  The Company's capital resources primarily comprised cash and cash equivalents and 
investments of $71.1 million at June 30, 2026. While the Company believes its capital resources are sufficient to fund the Company’s on-going operations for a period of at 
least 12 months subsequent to the issuance of the accompanying unaudited condensed consolidated financial statements, the Company's liquidity could be materially 
affected over this period by: (1) its ability to raise additional capital through equity offerings, debt financings, or other non-dilutive third-party funding; (2) costs associated 
with new strategic alliances, or new and existing licensing and collaboration arrangements; (3) negative regulatory events or unanticipated costs related to its development of 
SCY-770 and SCY-247; and (4) any other unanticipated material negative events or costs.  One or more of these events or costs could materially affect the Company’s 
liquidity.  If the Company is unable to meet its obligations when they become due, the Company may have to delay expenditures, reduce the scope of its research and 
development programs, or make significant changes to its operating plan.  The accompanying unaudited condensed consolidated financial statements do not include any 
adjustments that might result from the outcome of this uncertainty. 

The unaudited condensed consolidated financial statements include the accounts of the Company and its wholly-owned subsidiary.  Intercompany balances and 
transactions are eliminated in consolidation. 

Reverse Stock Split and Authorized Shares

On May 28, 2026, the Company filed with the Secretary of State of the State of Delaware a Certificate of Amendment to the Company’s Amended and Restated 
Certificate of Incorporation, to effect a one-for-eight reverse stock split of its outstanding common stock and a reduction in the total number of authorized shares of its 
common stock from 150,000,000 to 18,750,000, effective as of May 29, 2026.  The amendment was approved by the Company’s stockholders at a Special Meeting of 
Stockholders held on May 19, 2026. On the effective date of May 29, 2026, the number of the Company’s issued and outstanding shares of common stock was decreased 
from 79,459,299 (pre-reverse stock split) to 9,932,359 and the par value per common share remained unchanged.

All share and per share amounts presented in these unaudited condensed consolidated financial statements have been retroactively adjusted for the reverse stock 
split and certain items in the prior period financial statements have been revised to conform to the current presentation.

On June 26, 2026, the Company filed a Certificate of Amendment to its Amended and Restated Certificate of Incorporation with the Secretary of State of the State 
of Delaware to increase the number of authorized shares of the Company’s stock from 23,750,000 shares to 65,000,000 shares, which reflects the increase in the number of 
authorized shares of the Company’s common stock, par value $0.001 per share, from 18,750,000 shares to 60,000,000 shares.  The amendment was approved by the 
Company’s stockholders at the 2026 Annual Meeting of Stockholders held on June 25, 2026. 
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Use of Estimates

The preparation of the unaudited condensed consolidated financial statements in conformity with U.S. GAAP requires the Company to make estimates and 
assumptions that affect the reported amounts of assets and liabilities and disclosure of contingent assets and liabilities as of the date of the financial statements and the 
reported amounts of revenues and expenses during the reporting period. Actual results could differ from those estimates. Significant estimates and judgments include: 
determination of the fair value of stock-based compensation grants; the estimate of services and effort expended by third-party research and development service providers 
used to recognize research and development expense; and the estimates and assumptions utilized in measuring the fair value of the warrant liabilities each reporting period.

Unaudited Condensed Consolidated Financial Information

The accompanying unaudited condensed consolidated financial statements and notes have been prepared in accordance with accounting principles generally 
accepted in the United States (“US GAAP”), as contained in the Financial Accounting Standards Board (“FASB”) Accounting Standards Codification (the “Codification” or 
“ASC”) for interim financial information. In the opinion of management, the interim financial information includes all adjustments of a normal recurring nature necessary 
for a fair presentation of the results of operations, financial position, and cash flows.  The results of operations for the three and six months ended June 30, 2026, are not 
necessarily indicative of the results for the full year or the results for any future periods. These unaudited condensed consolidated financial statements should be read in 
conjunction with the financial statements and notes set forth in the Company’s Annual Report on Form 10-K filed with the Securities and Exchange Commission (“SEC”) 
on March 4, 2026.  

2.  Summary of Significant Accounting Policies

The accompanying unaudited condensed consolidated financial statements and notes follow the same significant accounting policies as those described in the notes 
to the audited consolidated financial statements of the Company for the year ended December 31, 2025, except as described below.

Acquired In-Process Research and Development 

Acquired in-process research and development ("IPR&D") includes upfront payments and development milestones incurred related to external IPR&D projects, 
acquired directly in a transaction other than a business combination, that do not have an alternative future use. Development milestones are milestone payment obligations 
that are incurred prior to regulatory approval of a compound and are expensed as research and development when the event triggering an obligation to pay the milestone 
occurs. 

Basic and Diluted Net Income (Loss) per Share of Common Stock 

The Company calculates net income (loss) per common share in accordance with ASC 260, Earnings Per Share. Basic net income (loss) per common share for the 
three and six months ended June 30, 2026 and 2025 was determined by dividing net income (loss) applicable to common stockholders by the weighted average number of 
common shares outstanding during the period.  Per ASC 260, Earnings Per Share, the weighted average number of common shares outstanding utilized for determining 
the basic net income (loss) per common share for the three and six months ended June 30, 2026 and 2025 includes the outstanding pre-funded warrants to purchase 
398,727 and 400,000 shares of common stock issued in the April 2022 public offering and December 2020 public offering, respectively.  Additionally, the weighted 
average common shares outstanding for the three and six months ended June 30, 2026 includes pre-funded warrants to purchase up to 1,093,744 shares of common stock 
sold in the March 2026 Private Placement (see Note 7 and Note 12).  

The following potentially dilutive shares of common stock have not been included in the computation of diluted net income (loss) per share for the three and six 
months ended June 30, 2026 and 2025, as the result would be anti-dilutive:
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 Three Months Ended June 30,   Six Months Ended June 30,  
 2026   2025   2026   2025  

Outstanding stock options  474,255   458,052   474,255   458,052  
Outstanding restricted stock units  439,104   392,376   439,104   392,376  
Warrants to purchase common stock associated with the April 2022 public 
offering  1,875,003   1,875,003   1,875,003   1,875,003  
Warrants to purchase common stock associated with the March 2026 Private 
Placement  5,437,464   —   5,437,464   —  
Warrants to purchase common stock associated with loan agreement  24,851   24,851   24,851   24,851  
Warrants to purchase common stock associated with Danforth  6,250   6,250   6,250   6,250  

Total  8,256,927   2,756,532   8,256,927   2,756,532  

Recently Issued Accounting Pronouncements

In December 2025, the FASB issued ASU No. 2025-12, Codification Improvements, which introduced new guidance on improvements to several topics within the 
codification. This guidance is effective for the Company for annual reporting periods beginning after December 15, 2026. The Company is currently evaluating the impact 
ASU 2025-12 will have on its consolidated financial statements.

In November 2025, the FASB issued ASU No. 2025-11, Interim Reporting (Topic 270): Narrow-Scope Improvements, which introduced new guidance on 
disclosures to provide clarity about the current requirements for interim reporting. This guidance is effective for the Company for interim reporting periods within annual 
reporting periods beginning after December 15, 2027. The Company is currently evaluating the impact ASU 2025-11 will have on its consolidated financial statements.

In October 2025, the FASB issued ASU No. 2025-10, Government Grants (Topic 832): Accounting for Government Grants Received by Business Entities, which 
introduced authoritative guidance on the accounting for government grants received by business entities.  This guidance is effective for the Company for annual reporting 
periods beginning after December 15, 2028, and interim reporting periods within those annual reporting periods.  The Company is currently evaluating the impact ASU 
2025-10 will have on its consolidated financial statements.

In November 2024, the FASB issued ASU No. 2024-03, Income Statement—Reporting Comprehensive Income—Expense Disaggregation Disclosures (Subtopic 
220-40), Disaggregation of Income Statement Expenses, which introduced new guidance on disclosures for specified costs and expenses. This guidance is effective for 
fiscal years beginning after December 15, 2026, and interim periods within fiscal years beginning after December 15, 2027, with early adoption permitted. The Company 
is currently evaluating this guidance to determine the impact it may have on its consolidated financial statements.

3.  Investments

The following table summarizes the investments at June 30, 2026 (in thousands):
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Amortized

Cost   
Unrealized

Gains   
Unrealized

Losses   Fair Value  
As of June 30, 2026             

Maturities < 1 Year             
Corporate bonds  $ 37,171  $ —  $ (83)  $ 37,088 
U.S. treasury bill   6,425   —   (2 )   6,423 

Total short-term investments  $ 43,596  $ —  $ (85)  $ 43,511 
             

Maturities > 1 Year             
Corporate bonds  $ 17,047  $ —  $ (87)  $ 16,960 

Total investments  $ 17,047  $ —  $ (87)  $ 16,960 
             

As of December 31, 2025             
Maturities < 1 Year             
Corporate bonds  $ 18,772  $ 19  $ (3 )  $ 18,788 

Total short-term investments  $ 18,772  $ 19  $ (3 )  $ 18,788 
             

Maturities > 1 Year             
Corporate bonds  $ 16,247  $ 3   $ (11)  $ 16,239 

Total investments  $ 16,247  $ 3   $ (11)  $ 16,239 

The Company carries investments at amortized cost.  As of June 30, 2026 and December 31, 2025, the fair value of the corporate bonds and U.S. treasury bill totals 
$60.5 million and $35.0 million, respectively, which is determined based on “Level 2” inputs, which consist of quoted prices for similar assets in active markets.  The 
Company has evaluated the unrealized loss position in the corporate bonds and treasury bill as of the balance sheet dates and did not consider it to be indicative of an other-
than-temporary impairment as the securities are highly-rated and the Company expects to realize the full principal amount at maturity.  As of June 30, 2026, the corporate 
bonds maintain credit ratings of A- and higher.

4.  Prepaid Expenses and Other Current Assets

Prepaid expenses and other current assets consisted of the following (in thousands):

  June 30, 2026   December 31, 2025  
Prepaid insurance  $ 446   $ 141  
Other prepaid expenses   164    105  
Other current assets   930    17  

Total prepaid expenses and other current assets  $ 1,540   $ 263  

 

5.  Accrued Expenses

Accrued expenses consisted of the following (in thousands):
 

  June 30, 2026   December 31, 2025  
Accrued research and development expenses  $ 502   $ 806  
Accrued employee bonus compensation   863    1,507  
Other accrued expenses   669    478  

Total accrued expenses  $ 2,034   $ 2,791  
 

6.  Borrowings

March 2019 Note Purchase Agreement

On March 7, 2019, the Company entered into a Senior Convertible Note Purchase Agreement (the “March 2019 Note Purchase Agreement”) with Puissance Life 
Science Opportunities Fund VI ("Puissance").  Pursuant to the March 2019 Note Purchase Agreement, on March 7, 2019, the Company issued and sold to Puissance $16.0 
million aggregate principal amount of its 6.0% Senior Convertible Notes due 2025 (“March 2019 Notes”), resulting in $14.7 million in net proceeds after deducting $1.3 
million for an advisory fee and other issuance costs.  In April 2019, Puissance converted $2.0 million of the March 2019 Notes for 20,325 shares of common stock.  The 
March 2019 Notes matured on March 15, 2025 and the Company repaid the 
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$14.0 million due to Puissance and is included as a financing cash outflow in the unaudited condensed consolidated statement of cash flows for the six months ended June 
30, 2025.

7.  Stockholders’ Equity

Authorized, Issued, and Outstanding Common Stock

The Company’s authorized common stock has a par value of $0.001 per share and consists of 60,000,000 shares as of June 30, 2026, and December 31, 2025; 
9,949,609 and 5,442,688 shares were issued and outstanding at June 30, 2026 and December 31, 2025, respectively.  See Note 12 for further details on the March 2026 
Private Placement.

On May 28, 2026, the Company filed with the Secretary of State of the State of Delaware a Certificate of Amendment to the Company’s Amended and Restated 
Certificate of Incorporation, to effect a one-for-eight (1:8) reverse stock split of its outstanding common stock and a reduction in the total number of authorized shares of its 
common stock from 150,000,000 to 18,750,000, effective as of May 29, 2026.

On June 26, 2026, the Company filed a Certificate of Amendment to its Amended and Restated Certificate of Incorporation with the Secretary of State of the State 
of Delaware to increase the number of authorized shares of the Company’s stock from 23,750,000 shares to 65,000,000 shares, which reflects the increase in the number of 
authorized shares of the Company’s common stock, par value $0.001 per share, from 18,750,000 shares to 60,000,000 shares.  The amendment was approved by the 
Company’s stockholders at the 2026 Annual Meeting of Stockholders held on June 25, 2026.

The following table summarizes common stock share activity for the three and six months ended June 30, 2026 and 2025 (dollars in thousands): 
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  Three Months Ended June 30, 2026  
 

 
Shares of

Common Stock   
Common

Stock   

Additional 
Paid-in 
Capital   

Accumulated
Deficit   

Total
Stockholders’ 

Equity  
Balance, March 31, 2026   7,756,416   $ 8  $ 447,742  $ (406,443 )  $ 41,307 
Net income   —    —   —   7,397    7,397 
Stock-based compensation expense   —    —   568   —    568 
Common stock issued for vested restricted stock units   19,281    —   —   —    — 
Common stock issued for Shares, net of offering costs   2,173,912    2   14,195   —    14,197 
Offering costs allocated to Pre-Funded Warrants   —    —   (453)   —    (453)
Reclass of warrant liability for March 2026 Private Placement   —    —   3,914   —    3,914 

Balance, June 30, 2026   9,949,609   $ 10  $ 465,966  $ (399,046 )  $ 66,930 
                

  Three Months Ended June 30, 2025  
 

 
Shares of

Common Stock   
Common

Stock   

Additional 
Paid-in 
Capital   

Accumulated
Deficit   

Total
Stockholders’ 

Equity  
Balance, March 31, 2025   4,877,534   $ 5  $ 432,453  $ (381,926 )  $ 50,532 
Net loss   —    —   —   (6,885 )   (6,885)
Stock-based compensation expense   —    —   

820
   —    

820
 

Common stock issued for vested restricted stock units   19,333    —   —   —    — 
Balance, June 30, 2025   4,896,867   $ 5  $ 433,273  $ (388,811 )  $ 44,467 
                
  Six Months Ended June 30, 2026  
 

 
Shares of

Common Stock   
Common

Stock   

Additional 
Paid-in 
Capital   

Accumulated
Deficit   

Total
Stockholders’

Equity  
Balance, December 31, 2025   5,442,688   $ 5  $ 434,515  $ (385,144 )  $ 49,376 
Net loss   —    —   —   (13,902 )   (13,902)
Stock-based compensation expense   —    —   1,148   —    1,148 
Common stock issued through employee stock purchase plan   3,600    —   17   —    17 
Common stock issued for vested restricted stock units   159,571    —   —   —    — 
Common stock issued for Shares, net of offering costs   4,343,750    5   21,067   —    21,072 
Proceeds allocated for Pre-Funded Warrants, net of offering 
costs   —    —   5,305   —    5,305 
Reclass of warrant liability for March 2026 Private Placement   —    —   3,914   —    3,914 

Balance, June 30, 2026   9,949,609   $ 10  $ 465,966  $ (399,046 )  $ 66,930 
                

  Six Months Ended June 30, 2025  
 

 
Shares of

Common Stock   
Common

Stock   

Additional 
Paid-in 
Capital   

Accumulated
Deficit   

Total
Stockholders’

Equity  
Balance, December 31, 2024   4,746,748   $ 5  $ 431,607  $ (376,535 )  $ 55,077 
Net loss   —    —   —   (12,276 )   (12,276)
Stock-based compensation expense   —    —   1,639   —    1,639 
Common stock issued through employee stock purchase plan   3,963    —   26   —    26 
Common stock issued for vested restricted stock units   146,156    —   1   —    1 

Balance, June 30, 2025
  4,896,867   $ 5  $ 433,273  $ (388,811 )  $

44,467
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Shares Reserved for Future Issuance

The Company had reserved shares of common stock for future issuance as follows:
 
  June 30, 2026   December 31, 2025  
Outstanding stock options   474,255    443,651  
Outstanding restricted stock units   439,104    332,974  
Pre-funded warrants to purchase common stock associated with the December 2020 public offering   400,000    400,000  
Warrants to purchase common stock associated with the April 2022 public offering   1,875,003    1,875,003  
Pre-funded warrants to purchase common stock associated with the April 2022 public offering   398,727    398,727  
Warrants to purchase common stock associated with the March 2026 Private Placement   5,437,464    —  
Pre-funded warrants to purchase common stock associated with March 2026 Private Placement   1,093,744    —  
Warrants to purchase common stock associated with loan agreement   24,851    24,851  
Warrant to purchase common stock associated with Danforth   6,250    6,250  
For possible future issuance under 2024 Plan (Note 8)   1,480,400    558,739  
For possible future issuance under employee stock purchase plan   167,604    171,203  
For possible future issuance under 2015 Plan (Note 8)   65,195    83,207  

Total common shares reserved for future issuance   11,862,597    4,294,605  

Common Warrants Associated with the March 2026 Private Placement and April 2022 Public Offering

The Company concluded that the March 2026 Private Placement common warrants initially did not meet the criteria for equity classification under the guidance of 
ASC 815 as the Company did not have sufficient authorized and unissued shares to satisfy the warrants if exercised.  The Company initially recognized the March 2026 
Private Placement common warrants as a liability at their fair value using the Black-Scholes valuation model with the changes in the fair value being recognized in the 
accompanying unaudited condensed consolidated statements of operations.  The March 2026 Private Placement common warrants were only exercisable upon the receipt of 
Stockholder Approval to increase the Company's authorized shares (see Note 12) which occurred on June 25, 2026.  Upon receipt of the Stockholder Approval on June 25, 
2026, the warrant liability was remeasured and reclassified to additional paid-in capital.  For the three and six months ended June 30, 2026, the Company recognized gains 
of $11.1 million and $7.5 million, respectively, on the warrant liability fair value adjustment for the March 2026 Private Placement common warrants.

The fair value of the April 2022 public offering outstanding common warrants has been determined using the Black-Scholes valuation model, and the changes in the 
fair value are recorded in the accompanying unaudited condensed consolidated statements of operations.  The outstanding common warrants associated with the April 2022 
public offering meet the definition of a derivative pursuant to ASC 815 and do not meet the derivative scope exception given the common warrants do not qualify under the 
indexation guidance.  As a result, the April 2022 public offering common warrants were initially recognized as liabilities and measured at fair value using the Black-Scholes 
valuation model. 

For the three months ended June 30, 2026 and 2025, the Company recognized gains of $3.1 million and $2.2 million, respectively, on the warrant liability fair value 
adjustment for the April 2022 public offering common warrants.  For the six months ended June 30, 2026 and 2025, the Company recognized gains of $1.4 million and $5.1 
million, respectively, on the warrant liability fair value adjustment for the April 2022 public offering common warrants.  As of June 30, 2026 and December 31, 2025, the 
fair value of the warrant liabilities was $0.8 million and $2.2 million, respectively.

8.  Stock-based Compensation

2024 Equity Incentive Plan

In April 2024, the Company’s board of directors adopted the 2024 Equity Incentive Plan (“2024 Plan”), which was subsequently approved by the Company’s 
stockholders and became effective on June 19, 2024. The 2024 Plan is the successor to the 2014 Plan.  The 2014 Plan terminated on February 11, 2024 and no new grants 
may be made under the 2014 Plan after that date, although all outstanding awards granted under the 2014 Plan will continue to be subject to the terms and conditions as set 
forth in the agreements evidencing such awards and the terms of the 2014 Plan.  

In April 2026, subject to stockholder approval, the Company’s board of directors approved an amendment to the 2024 Plan, which was subsequently approved by 
the Company’s stockholders at the 2026 Annual Meeting of Stockholders and 
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became effective on June 25, 2026.  The material amendments to the 2024 Plan included the following: (i) an increase to the maximum number of shares of our common 
stock issuable under the 2024 Plan by 1,200,000 shares and (ii) an increase to the maximum number of shares of our common stock issuable through incentive stock options 
(“ISOs”) granted under the 2024 Plan by 3,600,000 shares.  

The aggregate number of shares of the Company's common stock that may be issued under the 2024 Plan will not exceed 2,676,335 shares, which number is the 
sum of: (i) 768,750 initially reserved under the 2024 Plan, plus (ii) 1,200,000 shares that were approved by the Company's stockholders on June 25, 2026, plus (iii) certain 
shares subject to outstanding awards granted under the 2014 Plan that may become available for grant under the 2024 Plan as such shares become available from time to 
time.  As of June 30, 2026, there were 1,480,400 shares of common stock available for future issuance under the 2024 Plan.

2015 Inducement Award Plan

As of June 30, 2026, there were 65,195 shares of common stock available for future issuance under the Company’s 2015 Inducement Award Plan (“2015 Plan”).  
During the six months ended June 30, 2026 and 2025, there were options to purchase 15,625 and zero shares of the Company’s common stock granted under the 2015 Plan.  
In August 2026, the Company’s board of directors amended the 2015 Plan and the aggregate number of shares of common stock that may issued pursuant to stock awards 
under the 2015 Plan was increased from 112,500 to 512,500 shares of common stock.

The activity for the Company’s 2024 Plan, 2014 Plan, and 2015 Plan, for the six months ended June 30, 2026, is summarized as follows:
 

  
Number of

Shares   

Weighted-
Average
Exercise

Price   

Weighted-
Average

Remaining
Contractual

Life (in years)   

Aggregate
Intrinsic

Value ($000)  
Outstanding — December 31, 2025   443,651  $ 37.38   6.49  $ — 

Granted   35,000  $ 5.48       
Forfeited/Cancelled   (4,396)  $ 317.15       

Outstanding — June 30, 2026   474,255  $ 32.44   6.23  $ 3  
Exercisable — June 30, 2026   330,536  $ 42.14   5.23  $ — 
Vested or expected to vest — June 30, 2026   474,255  $ 32.44   6.23  $ 3  

Restricted stock unit (“RSU”) activity under the 2024 Plan, 2014 Plan, and 2015 Plan for the six months ended June 30, 2026, is summarized as follows:
 

 
Number of 

Shares   

Weighted
Average

Grant Date
Fair Value
Per Share  

Non-vested at December 31, 2025   332,974   $ 11.66  
Granted   290,747   $ 5.83  
Vested   (159,617 )  $ 11.93  
Expired   (25,000 )  $ 13.92  

Non-vested at June 30, 2026   439,104   $ 7.57  

The fair value of RSUs is based on the market price of the Company’s common stock on the date of grant.  RSUs generally vest 33% annually over a three-year 
period from the date of grant. Upon vesting, the RSUs generally are net share settled to cover the required withholding tax with the remaining shares issued to the holder.  
The Company recognizes compensation expense for such awards ratably over the corresponding vesting period.  

During the six months ended June 30, 2026 and 2025, the Company granted 102,624 and zero performance-based RSUs, respectively.  The Company recognizes 
stock-based compensation expense for RSUs with performance conditions when it is probable that the conditions will be met and the award will vest.  During the three and 
six months ended June 30, 2026 and 2025, there was zero stock-based compensation expense recognized for performance-based RSUs, respectively.

Stock-based Compensation Cost

The stock-based compensation cost that has been charged against income for stock awards was $0.6 million and $0.8 million for the three months ended June 30, 
2026 and 2025, respectively, and was $1.1 million and $1.6 million for the six 



Table of Contents

 

12

months ended June 30, 2026 and 2025, respectively.  The Company accounts for forfeitures as they occur, which may result in the reversal of stock-based compensation 
costs in subsequent periods as the forfeitures arise.  Stock-based compensation expense related to stock awards is included in the following line items in the accompanying 
unaudited condensed consolidated statements of operations (in thousands): 

  Three Months Ended June 30,   Six Months Ended June 30,  
  2026   2025   2026   2025  

Research and development  $ 96  $ 202   $ 191   $ 417  
Selling, general and administrative   472    618    957    1,222 

Total stock-based compensation expense  $ 568   $ 820   $ 1,148  $ 1,639 
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9.  Fair Value Measurements

The carrying amounts of certain financial instruments, including cash and cash equivalents, restricted cash, investments, prepaid expenses and other current assets, 
accounts payable, and accrued expenses approximate their respective fair values due to the short-term nature of such instruments.

Assets and Liabilities Measured at Fair Value on a Recurring Basis

The Company evaluates its financial assets and liabilities subject to fair value measurements on a recurring basis to determine the appropriate level in which to 
classify them for each reporting period. This determination requires significant judgments to be made. The following table summarizes the conclusions reached as of June 
30, 2026 and December 31, 2025 for financial instruments measured at fair value on a recurring basis (in thousands):

     Fair Value Hierarchy Classification  

  Balance   

Quoted
Prices in

Active
Markets for

Identical
Assets

(Level 1)   

Significant
Other

Observable
Inputs

(Level 2)   

Significant
Unobservable

Inputs (Level 3)  
June 30, 2026             

Cash  $ 2,195  $ 2,195   —   — 
Restricted cash   189    189    —   — 
Money market funds   8,292   8,292   —   — 

Total assets  $ 10,676  $ 10,676   —   — 
             

Warrant liability  $ 796    —   —  $ 796  
Total liabilities  $ 796    —   —  $ 796  
             

December 31, 2025             
Cash  $ 1,736  $ 1,736   —   — 
Restricted cash   189    189    —   — 
Money market funds   19,523   19,523   —   — 

Total assets  $ 21,448  $ 21,448   —   — 
             

Warrant liability  $ 2,225   —   —  $ 2,225 
Total liabilities  $ 2,225   —   —  $ 2,225 

 
The Company measures cash equivalents at fair value on a recurring basis. The fair value of cash equivalents is determined based on “Level 1” inputs, which consist 

of quoted prices in active markets for identical assets.  As of June 30, 2026, the cash and cash equivalents of $10.5 million and the restricted cash balances of $0.1 million 
within short term and $0.1 million in long term on the unaudited condensed consolidated balance sheet, sum to the total of $10.7 million as shown in the unaudited 
condensed consolidated statement of cash flows.

Level 3 financial liabilities consist of the warrant liabilities for which there is no current market such that the determination of fair value requires significant 
judgment or estimation. Changes in fair value measurements categorized within Level 3 of the fair value hierarchy are analyzed each period based on changes in estimates or 
assumptions and recorded as appropriate. The Company uses the Black-Scholes option valuation model to value the Level 3 warrant liabilities at inception and on 
subsequent valuation dates. This model incorporates transaction details such as the Company’s stock price, contractual terms, maturity, risk free rates, as well as volatility.  
The unobservable inputs for the Level 3 warrant liabilities include volatility and expected term.  The historical and implied volatility of the Company, using its closing 
common stock prices and market data, is utilized to reflect future volatility over the expected term of the warrants.  

At June 30, 2026 and December 31, 2025, the Level 3 volatility utilized in the Black-Scholes model to fair value the April 2022 public offering warrant liability was 
77.3% and 86.1%, respectively.  At June 25, 2026, the Level 3 volatility utilized in the Black-Scholes model to fair value the March 2026 Private Placement common 
warrants liability was 74.1%.  The Company utilized a probability assessment to estimate the expected term for the Common Warrants associated with the March 2026 
Private Placement.  At June 25, 2026, the estimated expected term for the Common Warrants was 2.12 years. 
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A reconciliation of the beginning and ending balances for liabilities measured at fair value on a recurring basis using significant unobservable inputs (Level 3) is as 
follows (in thousands):

   Warrant Liabilities  
Balance – December 31, 2025   $ 2,225  
Gain adjustment to fair value    (8,903 )
Common Warrants issued for March 2026 Private Placement    11,388  
Reclass of Common Warrants for March 2026 Private Placement to additional paid-in capital    (3,914 )
Balance – June 30, 2026   $ 796  
     
 
10.  Asset Purchase Agreement

On March 30, 2026 (the "Effective Date"), the Company and Poxel SA, a French corporation (“Poxel”), entered into an asset purchase agreement (the “Asset 
Purchase Agreement”) pursuant to which the Company (i) acquired all of Poxel’s right, title and interest in Poxel’s direct AMP kinase activator research and development 
program assets, including all patents, know-how, regulatory filings, inventory, records, assumed contracts and other assets specifically related to compounds that directly 
activate AMP kinase, including the compound known as PXL-770 (now, SCY-770, collectively, the “Assets”); and (ii) assumed liabilities from Poxel related to the Assets 
arising after the effective date of the Asset Purchase Agreement (the “Transaction”).

Pursuant to the Asset Purchase Agreement, the Company is obligated to pay Poxel a one-time upfront payment of $8.0 million within thirty days after the Effective 
Date of the execution of the Asset Purchase Agreement.  The Company recognized the $8.0 million upfront payment as an acquired in-process research and development 
("IPR&D") expense in research and development in the three months ended March 31, 2026.  The Company paid the $8.0 million upfront payment to Poxel in April 2026 
and the amount is included as an operating cash outflow within net loss in the unaudited condensed consolidated statement of cash flows for the six months ended June 30, 
2026.  In addition, the Company is obligated to pay Poxel milestone payments upon the first achievement of certain development and commercial milestone events related 
to products containing an acquired compound, for up to a total of $8.0 million in aggregate development milestone payments including a $2.0 million development 
milestone due on the initiation of the first phase 2 clinical trial, and up to $180.0 million in commercial milestones, of which $125.0 million is triggered by annual net sales 
at or above $1.0 billion.

In connection with the Transaction, Poxel also granted to the Company an exclusive, sublicensable, perpetual and irrevocable, worldwide license under certain 
licensed intellectual property controlled by Poxel to research, develop, manufacture, use, sell, offer for sale, import, commercialize and otherwise exploit compounds and 
products related to the AMP kinase activator program.

11.  Segments

The Company has one reportable segment which is drug development.  The Company primarily derives revenue from its licensing of developed drugs in difficult-
to-treat and drug-resistant infections and manages the business activities on a consolidated basis.  The Company’s chief operating decision maker ("CODM") is the Chief 
Executive Officer. The CODM assesses performance for the drug development segment and decides how to allocate resources based on consolidated net income (loss) that 
also is reported on the consolidated statement of operations.  The CODM uses budget, forecast, and actual results of the consolidated net income (loss) in deciding what 
drug development programs to further progress with its existing and planned capital resources.  The measure of segment assets is reported on the balance sheet as 
consolidated assets.  

The table below provides information about the Company's drug development segment and includes the reconciliation to consolidated net income (loss) for the 
three and six months ended June 30, 2026 and 2025, respectively (in thousands):
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  Three Months Ended June 30,   Six Months Ended June 30,  
  2026   2025   2026   2025  

Revenue  $ 235   $ 1,364  $ 235   $ 1,620 
Less:             

Clinical expense   2,019   2,506   4,036   4,217 
Preclinical expense   189    1,032   434    1,969 
Chemistry, manufacturing, and controls   138    1,771   692    2,273 
IPR&D expense (Note 10)   —   —   8,000   — 
Selling, general, and administrative   4,119   3,784   8,707   7,528 
Interest expense   —   —   —   173  

Plus:             
Interest income   (685)   (510)   (1,168)   (1,305)
Other segment expense (income) (1)   (12,942)   (334)   (6,564)   (959)

Segment net income (loss)   7,397   (6,885)   (13,902)   (12,276)
Reconciliation of segment net income (loss)             
Adjustments and reconciling items   —   —   —   — 
Consolidated net income (loss)  $ 7,397  $ (6,885)  $ (13,902)  $ (12,276)
 
(1)  Other segment expense (income) includes other research and development expense, amortization of debt issuance costs and discount, other income, and the warrant 
liabilities fair value adjustment.

12.  Securities Purchase Agreement

On March 30, 2026 (the "SPA Effective Date"), the Company entered into a Securities Purchase Agreement (the “Purchase Agreement”) with certain new and 
existing institutional and accredited investors (the “Investors”) pursuant to which the Company, in a private placement (the “March 2026 Private Placement”), agreed to 
issue and sell to the Investors an aggregate of (i) 4,343,750 shares (the “Shares”) of the Company’s common stock, par value $0.001 per share (the “Common Stock”), (ii) 
pre-funded warrants (the “Pre-Funded Warrants”) to purchase up to 1,093,744 shares of Common Stock and (iii) accompanying common warrants (the “Common Warrants” 
and together with the Pre-Funded Warrants, the “Warrants”) to purchase up to an aggregate of 5,437,464 shares of Common Stock or Pre-Funded Warrants.

Each Share or Pre-Funded Warrant was accompanied by one Common Warrant. 4,343,750 Shares and accompanying Common Warrants were sold at a combined 
price of $7.36 per Share and accompanying Common Warrant, and 1,093,744 Pre-Funded Warrants and accompanying Common Warrants were sold at a combined price of 
$7.3592 per Pre-Funded Warrant and accompanying Common Warrant. The aggregate share issuance includes 13,586 Shares and accompanying Common Warrants that 
were sold to the Company’s President and Chief Executive Officer, Dr. David Angulo.  CVI Investments, Inc., a holder of more than 5% of the Company's common stock, 
participated in the March 2026 Private Placement and purchased 260,868 Shares and accompanying Common Warrants at an aggregate purchase price of approximately 
$1.9 million.

Each Pre-Funded Warrant has an initial exercise price per share of $0.0008, subject to certain adjustments. The Pre-Funded Warrants are exercisable immediately 
and may be exercised at any time until the Pre-Funded Warrants are exercised in full.

Each Common Warrant is exercisable for one Share (or Pre-Funded Warrant in lieu thereof) at an exercise price of $9.60 per Share, or one Pre-Funded Warrant at 
an exercise price of $0.0008 per Pre-Funded Warrant in lieu thereof. The Common Warrants became exercisable on June 25, 2026, the effective date of the stockholder 
approval relating to the increase in the Company’s authorized shares of Common Stock (the “Stockholder Approval”), and will expire at 5:00 p.m. (New York City time) on 
the earlier of (i) the fifth (5th) anniversary of its original issue date and (ii) the thirtieth (30th) day after the Company publicly releases topline data at Week 48 from the 
Company’s Phase 2 proof-of-concept clinical study evaluating SCY-770 in patients with autosomal dominant polycystic kidney disease. 

Under the terms of the Pre-Funded Warrants, the Company may not effect the exercise of any Pre-Funded Warrant, and a holder will not be entitled to exercise any 
portion of any Pre-Funded Warrant (i) if immediately prior to the exercise, a holder (together with its affiliates), beneficially owns an aggregate number of shares of 
Common Stock greater than 4.99% or 9.99%, as applicable (the “Maximum Percentage”), of the total number of issued and outstanding shares of Common Stock of the 
Company without taking into account any shares of Common Stock issuable upon exercise of the Warrants (the “Warrant Shares” and together with the Shares, the 
“Registrable Securities”), or (ii) to the extent that immediately following the exercise, the holder (together with its affiliates) would beneficially own in excess of the 
Maximum Percentage of the number of shares of Common Stock outstanding immediately after giving effect to the issuance of such shares of Common Stock, which such 
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percentage may be changed at the holder’s election to a higher or lower percentage not in excess of 19.99% upon 61 days’ notice to the Company.

In connection with the March 2026 Private Placement, the Company also entered into a Registration Rights Agreement, dated March 30, 2026 (the “Registration 
Rights Agreement”), with the Investors. Pursuant to the Registration Rights Agreement, the Company filed a registration statement on Form S-3 (File No. 333-295493) (the 
"Registration Statement"), which was declared effective by the SEC on May 8, 2026, covering the resale of the Registrable Securities (as defined in the Registration Rights 
Agreement).  The Registration Statement covers the shares of  common stock underlying the Common Warrants; the Common Warrants became exercisable on the effective 
date of the Stockholder Approval on June 25, 2026.  The Company also agreed to use reasonable best efforts to keep such Registration Statement effective until the earlier 
of the date the Registrable Securities covered by such Registration Statement have been sold or may be resold pursuant to Rule 144 under the Securities Act of 1933, as 
amended without restriction. The Registration Rights Agreement includes customary provisions regarding payment of fees and expenses and indemnification.

The March 2026 Private Placement closed on April 1, 2026 (the "Closing Date").  The total gross proceeds to the Company from the March 2026 Private Placement 
were $40.0 million, and after deducting placement agent fees and transaction-related expenses, net proceeds of $36.9 million.  The Company can receive up to an additional 
$52.2 million in gross proceeds if the Warrants are fully exercised for cash. 

The Company used the with-and-without method to allocate the total gross proceeds by first allocating the portion of the proceeds equal to the fair value of the 
Common Warrants on the SPA Effective Date with the remaining proceeds allocated to the Shares and Pre-Funded Warrants on a relative fair value basis.  The Company 
measured the fair value of the Shares and Pre-Funded Warrants based on the $6.32 closing common stock share price on the SPA Effective Date. The Company used the 
relative fair value method to allocate the gross proceeds received from the sales of Shares, Common Warrants, and Pre-Funded Warrants on the unaudited condensed 
consolidated balance sheet as follows (in thousands):

   Proceeds Allocation  
Shares   $ 22,873  
Pre-funded Warrants    5,758  
Common Warrants    11,388  
     Total   $ 40,019  

The Company concluded that at the SPA Effective Date, the Common Warrants did not meet the criteria for equity classification under the guidance of ASC 815 as 
the Company did not have sufficient authorized and unissued shares to satisfy the warrants if exercised.  The Common Warrants were only exercisable beginning on the 
effective date of the Stockholder Approval to increase authorized shares which occurred on June 25, 2026.  The Company initially recognized the Common Warrants as 
liabilities at their fair value. The liability was subject to remeasurement at each balance sheet date and any change in fair value was recognized in the Company’s unaudited 
condensed consolidated statements of operations.  Upon receipt of the Stockholder Approval on June 25, 2026, the warrant liability was remeasured and the liability balance 
of $3.9 million was reclassified to additional paid-in capital.  For the three and six months ended June 30, 2026, the Company recognized gains of $11.1 million and $7.5 
million on the warrant liability fair value adjustment for the March 2026 Private Placement common warrants.

The Company concluded that at the SPA Effective Date, the Pre-Funded Warrants did not meet the characteristics of a liability or a derivative and are classified 
within stockholders' equity.  The Company incurred $3.1 million of placement agent commissions and other offering costs in connection with the March 2026 Private 
Placement. The placement agent commissions and other offering costs were allocated between the Shares, Common Warrants, and Pre-Funded Warrants using relative fair 
value. The Company allocated $1.7 million and $0.5 million of the offering costs between the Shares and Pre-funded Warrants, respectively, and recognized as a reduction 
of the proceeds within additional paid-in capital in the six months ended June 30, 2026.  The remaining $0.9 million of offering costs were allocated to the Common 
Warrants and recognized within selling, general and administrative expense in the unaudited condensed consolidated statements of operations for the six months ended June 
30, 2026.  The offering costs allocated to the Common Warrants have been added back to net loss when deriving cash flows used in operations for the six months ended June 
30, 2026.
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Item 2.  Management’s Discussion and Analysis of Financial Condition and Results of Operations.

Operating results for the three and six months ended June 30, 2026, are not necessarily indicative of results that may occur in future interim periods or future fiscal 
years. Some of the statements in this “Management’s Discussion and Analysis of Financial Condition and Results of Operations” are forward-looking statements. These 
forward-looking statements are based on management’s beliefs and assumptions and on information currently available to our management and involve significant elements 
of subjective judgment and analysis. Words such as “expects,” “will,” “anticipates,” “targets,” “intends,” “plans,” “believes,” “seeks,” “estimates,” “potential,” 
“should,” “could,” variations of such words, and similar expressions are intended to identify forward-looking statements. Our actual results and the timing of events may 
differ significantly from the results discussed in the forward-looking statements. Factors that might cause such a difference include those discussed under the heading “Risk 
Factors” in Item 1A of Part I of our Annual Report on Form 10-K filed with the Securities and Exchange Commission on March 4, 2026, and in Part II, Item 1A of this 
Quarterly Report on Form 10-Q.  These and many other factors could affect our future financial and operating results. We undertake no obligation to update any forward-
looking statement to reflect events after the date of this Quarterly Report on Form 10-Q.  In addition, statements that “we believe” and similar statements reflect our beliefs 
and opinions on the relevant subject. These statements are based on information available to us as of the date of this Quarterly Report on Form 10-Q. While we believe that 
information provides a reasonable basis for these statements, that information may be limited or incomplete. Our statements should not be read to indicate that we have 
conducted an exhaustive inquiry into or review of, all relevant information. These statements are inherently uncertain and investors are cautioned not to unduly rely on these 
statements.

Overview

SCYNEXIS, Inc. is a clinical-stage biotechnology company focused on developing innovative therapies for severe and difficult-to-treat diseases with significant 
unmet medical need. Our strategy is centered on advancing differentiated product candidates with novel mechanisms of action that may provide meaningful clinical benefit 
and commercial opportunity.

Our pipeline is led by SCY-770, a novel, highly selective direct AMP-activated protein kinase (AMPK) activator being developed for the treatment of Autosomal 
Dominant Polycystic Kidney Disease (ADPKD). ADPKD is a progressive inherited kidney disorder characterized by cyst growth, declining renal function and increased risk 
of end-stage kidney disease. SCY-770 has received Orphan Drug Designation from the U.S. Food and Drug Administration (FDA) and is designed to target multiple 
biological pathways associated with cyst formation and disease progression.  SCY-770’s mechanism has the potential to address core drivers of disease biology and therefore 
may be applicable across a broad segment of the ADPKD patient population. As a result, if successfully developed, SCY-770 could offer a differentiated therapeutic profile 
with the potential for broader use relative to certain existing treatments.

Our proprietary antifungal platform, “fungerps,” includes BREXAFEMME® (ibrexafungerp tablets), the first approved representative of this novel antifungal class, 
which we licensed to GlaxoSmithKline Intellectual Property (No. 3) Limited (GSK) in May 2023, and SCY-247, a next-generation antifungal compound currently in clinical 
development. We retain worldwide rights to SCY-247 and additional fungerp compounds in preclinical and discovery-stage development.

We believe our pipeline positions us to participate in multiple areas of significant unmet medical need, including rare kidney disease and invasive fungal infections, 
where treatment options remain limited and meaningful innovation continues to be needed.

Recent Business Highlights

Acquisition of SCY-770 Program

On March 30, 2026, we entered into an asset purchase agreement with Poxel SA pursuant to which we acquired Poxel’s direct AMPK activator research and 
development program and related assets, including the compound previously known as PXL-770, now referred to as SCY-770.

We believe the acquisition of SCY-770 significantly enhances our pipeline by adding a clinical-stage rare disease program with the potential to address a large and 
underserved patient population. The transaction also aligns with our strategic objective of expanding into high-value rare disease indications supported by differentiated 
science and potentially efficient development pathways.

Pursuant to the agreement, we made an upfront payment of $8.0 million and may be required to make additional development and commercial milestone payments 
upon achievement of specified milestones.

SCY-770 for ADPKD

SCY-770 is an orally administered small-molecule direct AMPK activator that has been evaluated in multiple clinical studies, including Phase 1 trials and a Phase 2a 
study in patients with nonalcoholic fatty liver disease. Across studies completed 
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to date, SCY-770 has demonstrated a favorable pharmacokinetic and tolerability profile.  The FDA has granted SCY-770 Orphan Drug designation.

We are developing SCY-770 as a potential disease-modifying therapy for ADPKD. We believe SCY-770’s mechanism of action may offer a differentiated therapeutic 
approach by targeting key biological processes associated with cyst growth, inflammation and metabolic dysregulation implicated in ADPKD progression.  

We currently anticipate:

•completing a Phase 1 confirmatory study during the third quarter of 2026 which will assess food effect and exposure to support dose selection for a Phase 2 study in 
patients with ADPKD; 

•initiating a Phase 2 proof-of-concept clinical study in ADPKD patients during the fourth quarter of 2026; and 

•obtaining an early efficacy readout during the second half of 2027. 

We believe existing and newly generated preclinical and clinical data may support an efficient development strategy. Subject to discussions with the FDA, we believe 
there may be potential for a streamlined regulatory pathway utilizing imaging-based surrogate endpoints together with confirmatory clinical benefit measures; however, no 
agreement with the FDA regarding any such pathway has been reached.

Our goal is to develop SCY-770 as a therapy capable of slowing disease progression, limiting cyst growth and improving long-term patient outcomes.

ADPKD Market Opportunity

ADPKD is among the most common inherited kidney disorders and represents a leading genetic cause of kidney failure. The disease is associated with substantial 
morbidity, progressive loss of kidney function and significant healthcare burden.

We estimate that approximately 140,000 to 160,000 individuals in the United States have been diagnosed with ADPKD, with global prevalence estimated in the 
millions. Current treatment options remain limited, and existing therapies may present tolerability, monitoring or access-related challenges for certain patients.  We believe 
there is substantial unmet need and potentially meaningful market opportunity for additional therapies capable of slowing disease progression in ADPKD while offering 
improved tolerability relative to currently available treatment options.

We believe these dynamics create a substantial opportunity for new therapies capable of slowing disease progression while potentially offering improved tolerability, 
broader patient applicability and long-term treatment utility.  

The competitive landscape for ADPKD is evolving but remains limited. Tolvaptan, marketed in the United States as JYNARQUE, is currently the only therapy 
approved that can slow progression of ADPKD. Its use is limited to patients at risk of rapid progression due to tolerability issues, prescribing restrictions, and requirements 
associated with a risk evaluation and mitigation strategies (REMS) program. In 2025, the FDA approved Lupin’s generic formulation of tolvaptan for the treatment of 
ADPKD, providing a lower‑cost alternative to JYNARQUE; however, the generic product is subject to the same REMS requirements and safety considerations as the branded 
product and does not address the tolerability‑related limitations that have constrained broader adoption of tolvaptan‑based therapy. 

We believe SCY-770 may be differentiated by its direct activation of AMPK, a central regulator of cellular energy homeostasis implicated in multiple pathways 
relevant to ADPKD pathogenesis. Unlike approaches targeting narrow genetic subsets or downstream disease mechanisms, SCY-770 may have the potential for applicability 
across a broader ADPKD population, although these potential advantages have not yet been clinically established.

SCY-247 Program

SCY-247 is a next-generation antifungal compound being developed in oral and intravenous formulations for the treatment and prevention of invasive fungal 
infections.

SCY-247 has demonstrated broad-spectrum antifungal activity in preclinical studies, including activity against multidrug-resistant Candida and Aspergillus strains. 
We believe SCY-247 possesses several potentially differentiated attributes, including oral bioavailability, potent antifungal activity, tissue penetration and pharmacokinetic 
characteristics supportive of once-daily dosing.

SCY-247 is currently being evaluated in Phase 1 oral and intravenous formulation studies.  The oral formulation studies are now complete, with data from the Phase 1 
intravenous formulation study anticipated to be available in the third quarter of 2026.  Subject to the results of the Phase 1 oral and intravenous studies and available funding, 
a clinical Phase 2 study of SCY-247 would be anticipated to be initiated in the first half of 2027 in patients with IC.

The FDA has granted SCY-247 Qualified Infectious Disease Product, Fast Track and Orphan Drug designations.
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BREXAFEMME 

The transfer of the BREXAFEMME New Drug Application to GSK was completed in November 2025 and GSK will be able to initiate regulatory interactions with the 
FDA to discuss the relaunch of BREXAFEMME for vulvovaginal candidiasis  and refractory vulvovaginal candidiasis in the U.S. market. We potentially stand to receive 
$146.0 million in annual net sales milestones plus royalties in the low-to-mid-single digits upon the relaunch of BREXAFEMME by GSK that could provide a significant 
future source of non-dilutive capital.

Financing Activities

In March 2026, we entered into a securities purchase agreement with certain institutional and accredited investors in a private placement financing transaction.

The financing generated aggregate gross and net proceeds of $40.0 million and $36.9 million, respectively.  We believe this financing strengthens our balance sheet 
and enhances our ability to advance the development of SCY-770 and SCY-247.  We believe our existing cash and cash equivalents and investments are sufficient to fund our 
on-going operations into 2029.

In addition, if the accompanying common warrants issued in the financing are fully exercised for cash, we could receive additional gross proceeds of up to 
approximately $52.2 million, subject to warrant exercise conditions.

Reverse Stock Split and Nasdaq Compliance 

In June 2025, we received notice from Nasdaq that the closing bid price of our common stock had fallen below the minimum bid price requirement for continued 
listing. Nasdaq subsequently granted us a compliance period through June 15, 2026 to regain compliance with Nasdaq Listing Rule 5550(a)(2).  As of May 28, 2026, we had 
not regained compliance with the minimum bid price requirement.

On May 28, 2026, we filed with the Secretary of State of the State of Delaware a Certificate of Amendment to our Amended and Restated Certificate of Incorporation, 
to effect a one-for-eight reverse stock split of our outstanding common stock. On the effective date of May 29, 2026, the number of our issued and outstanding shares of 
common stock was decreased from 79,459,299 (pre-reverse stock split) to 9,932,359 and the par value per common share remained unchanged.

On June 15, 2026, we received a letter from Nasdaq notifying us that Nasdaq has determined that for the last 10 consecutive business days, from June 1, 2026 to June 
12, 2026, the closing bid price of our common stock has been at $1.00 per share or greater and that, accordingly, we have regained compliance with Listing Rule 5550(a)(2) 
and this matter is now closed.

Components of Operating Results

Revenue

Revenue consists of license agreement revenue associated with the GSK license agreement. 

Research and Development Expense

Research and development expense consists of expenses incurred while performing research and development activities to discover, develop, or improve potential 
product candidates we seek to develop. This includes conducting preclinical studies and clinical trials, manufacturing and other development efforts, and activities related to 
regulatory filings for product candidates. We recognize research and development expenses as they are incurred. Our research and development expense primarily consists of:

•costs related to executing preclinical and clinical trials, drug formulation, manufacturing and other development;

•salaries and personnel-related costs, including benefits and any stock-based compensation, for personnel in research and development functions;

•medical affairs related expense and salary that is incurred to discover, develop, or improve potential product candidates;

•other costs in seeking regulatory approval of our products;

•acquired IPR&D with no alternative future use; and

•allocated overhead.

SCY-247 and ibrexafungerp as part of the MARIO Phase 3 study were the only key research and development projects during the periods presented. We expect to 
continue to incur significant research and development expense for the foreseeable future as we continue our effort to develop SCY-770 and SCY-247, and to potentially 
develop our other product candidates, subject to the availability of additional funding.  
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The successful development of product candidates is highly uncertain. At this time, we cannot reasonably estimate the nature, timing or costs required to complete the 
remaining development of any product candidates. This is due to the numerous risks and uncertainties associated with the development of product candidates.

Selling, General and Administrative Expense

Selling, general and administrative expense consists primarily of salaries and personnel-related costs, including employee benefits and any stock-based compensation. 
This includes personnel in executive, finance, human resources, business development, medical affairs, marketing and commercial, and administrative support functions. 
Other expenses include facility-related costs not otherwise allocated to research and development expense, professional fees for accounting, auditing, tax and legal services, 
consulting costs for general and administrative purposes, patent application and legal fees, information systems and marketing efforts.

Other Expense (Income)

All of our other expense (income) recognized in the three and six months ended June 30, 2026 and 2025, consists of amortization of debt issuance costs and discount, 
interest income, interest expense, other income, and the warrant liabilities fair value adjustment.

Results of Operations for the Three Months Ended June 30, 2026 and 2025

The following table summarizes our results of operations for the three months ended June 30, 2026 and 2025, together with the changes in those items in dollars and 
percentage (dollars in thousands):
 

  Three Months Ended June 30,   
  2026   2025   Period-to-Period Change   

License agreement revenue  $ 235   $ 1,364  $ (1,129)   (82.8) %
Operating expenses:              

Research and development   3,891   7,141   (3,250)   (45.5) %
Selling, general and administrative   4,119   3,784   335    8.9 %

Total operating expenses   8,010   10,925   (2,915)   (26.7) %
Loss from operations   (7,775)   (9,561)   1,786   (18.7) %
Other (income) expense:              

Interest income   (685)   (510)   (175)   34.3 %
Other income   (335)   —   (335)   —  
Warrant liabilities fair value adjustment   (14,152)   (2,166)   (11,986)   553.4 %

Total other income   (15,172)   (2,676)   (12,496)   467.0 %
Net income (loss)  $ 7,397  $ (6,885)  $ 14,282   (207.4) %

Revenue.  For the three months ended June 30, 2026 and 2025, revenue consists of $0.2 million and $1.4 million in license agreement revenue associated with the GSK 
license agreement.

Research and Development. For the three months ended June 30, 2026, research and development expenses decreased to $3.9 million compared to $7.1 million for the 
three months ended June 30, 2025.  The decrease of $3.3 million, or 46%, for the three months ended June 30, 2026, was primarily driven by a decrease of $1.6 million in 
chemistry, manufacturing, and controls (CMC) expense, a $0.8 million decrease in preclinical expense, a $0.5 million decrease in clinical expense and a net decrease of $0.4 
million in other research and development expense. 

The $1.6 million decrease in CMC expense was primarily associated with a $1.4 million decrease in costs and expenses associated with the manufacturing of 
ibrexafungerp for the MARIO Phase 3 study which was terminated in the fourth quarter of 2025.  The $0.8 million decrease in preclinical expense was primarily associated 
with certain preclinical costs associated with the development of the oral formulation of SCY-247 in the three months ended June 30, 2025.  The $0.5 million decrease in 
clinical expense was primarily due to the $0.9 million decrease in expense associated with MARIO Phase 3 study that was terminated in the fourth quarter of 2025, and a $1.5 
million decrease in expense for the Phase 1 oral formulation studies for SCY-247, offset in part by an increase in expense of $1.6 million for the Phase 1 intravenous 
formulation study for SCY-247, and a $0.3 million increase in expense for the Phase 1 SCY-770 study.

Selling, General & Administrative. For the three months ended June 30, 2026, selling, general and administrative expenses increased to $4.1 million compared to $3.8 
million for the three months ended June 30, 2025.  The increase of $0.3 million, or 9%, for the three months ended June 30, 2026, was primarily due to the increase of $0.3 
million in professional fees.

Interest Income. For the three months ended June 30, 2026 and 2025, we recognized $0.7 million and $0.5 million, respectively, in interest income on our money 
market funds and investments.
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Other Income. For the three months ended June 30, 2026, we recognized $0.3 million in other income associated with certain research and development tax credits.

Warrant Liabilities Fair Value Adjustment.  For the three months ended June 30, 2026 and 2025, we recognized gains of $14.2 million and $2.2 million, respectively, 
in the fair value adjustment related to the warrant liabilities primarily due to the decrease in our stock price during the respective periods.

Results of Operations for the Six Months Ended June 30, 2026 and 2025

The following table summarizes our results of operations for the six months ended June 30, 2026 and 2025, together with the changes in those items in dollars and 
percentage (dollars in thousands):

 
  Six Months Ended June 30,   
  2026   2025   Period-to-Period Change   
License agreement revenue  $ 235   $ 1,620  $ (1,385)   (85.5) %
Operating expenses:              

Research and development   16,243   12,282   3,961   32.3 %
Selling, general and administrative   8,707   7,528   1,179   15.7 %

Total operating expenses   24,950   19,810   5,140   25.9 %
Loss from operations   (24,715)   (18,190)   (6,525)   35.9 %
Other expense (income):              

Amortization of debt issuance costs and discount   —   312    (312)   (100.0) %
Interest income   (1,168)   (1,305)   137    (10.5) %
Interest expense   —   173    (173)   (100.0) %
Other income   (742)   —   (742)   — %
Warrant liabilities fair value adjustment   (8,903)   (5,094)   (3,809)   74.8 %

Total other income   (10,813)   (5,914)   (4,899)   82.8 %
Net loss  $ (13,902)  $ (12,276)  $ (1,626)   13.2 %

Revenue.  For the six months ended June 30, 2026 and 2025, revenue consists of $0.2 million and $1.6 million in license agreement revenue associated with the GSK 
license agreement.

Research and Development. For the six months ended June 30, 2026, research and development expenses increased to $16.2 million compared to $12.3 million for the 
six months ended June 30, 2025.  The increase of $4.0 million, or 32%, for the six months ended June 30, 2026, was primarily driven by the $8.0 million IPR&D expense 
recognized for the acquisition of SCY-770 in the six months ended June 30, 2026, offset in part by a decrease of $1.5 million in preclinical expense, a decrease of $1.6 million 
CMC expense, a decrease of $0.7 million in salary expense, and a net decrease of $0.2 million in other research and development expense.

The $1.6 million decrease in CMC was primarily associated with a $1.6 million decrease in costs and expenses associated with the manufacturing of ibrexafungerp for 
the MARIO Phase 3 study which was terminated in the fourth quarter of 2025.  The $1.5 million decrease in preclinical expense was primarily associated with certain 
preclinical costs associated with the development of the oral and IV formulations of SCY-247 in the six months ended June 30, 2025.  

Selling, General & Administrative. For the six months ended June 30, 2026, selling, general and administrative expenses increased to $8.7 million compared to $7.5 
million for the six months ended June 30, 2025.  The increase of $1.2 million, or 16%, was primarily due to the recognition of $0.9 million in offering costs for the March 
2026 Private Placement warrant issuance in the six months ended June 30, 2026 and a $0.6 million increase in other professional fees, offset in part by a net decrease of $0.3 
million in other selling, general, and administrative expense.

Amortization of Debt Issuance Costs and Discount. For the six months ended June 30, 2025, we recognized $0.3 million in amortization of debt issuance costs and 
discount.  The debt issuance costs and discount for our March 2019 convertible notes, which were fully paid at maturity in March 2025, primarily consisted of an allocated 
portion of advisory fees and other issuance costs and the initial fair value of the derivative liability.  

Interest Income. For the six months ended June 30, 2026 and 2025, we recognized $1.2 million and $1.3 million, respectively, in interest income on our money market 
funds and investments.

Interest Expense. For the six months ended June 30, 2025, we recognized $0.2 million in interest expense on our March 2019 convertible notes which were fully paid 
at maturity in March 2025.

Other Income. For the six months ended June 30, 2026, we recognized $0.7 million in other income associated with certain research and development tax credits.
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Warrant Liabilities Fair Value Adjustment.  For the six months ended June 30, 2026 and 2025, we recognized gains of $8.9 million and $5.1 million, respectively, in 
the fair value adjustment related to the warrant liabilities primarily due to the decrease in our stock price during the respective periods.

Liquidity and Capital Resources

Sources of Liquidity

As of June 30, 2026, we had cash and cash equivalents and investments of $71.1 million, compared to cash and cash equivalents and short-term investments of $56.3 
million as of December 31, 2025.  We believe our capital resources are sufficient to fund our on-going operations for a period of at least 12 months subsequent to the issuance 
of the accompanying unaudited condensed consolidated financial statements.  As of June 30, 2026, our accumulated deficit was $399.0 million. 

Consistent with our operating plan, we expect to incur significant research and development expenses and selling, general and administrative expenses.  As a result of 
our continued significant expenses, we will need additional capital to fund our operations, which we may obtain through one or more of equity offerings, debt financings, 
other non-dilutive third-party funding (e.g., grants), strategic alliances and licensing or collaboration arrangements. We may offer shares of our common stock pursuant to our 
effective shelf registration statements or our “at-the-market” offering program pursuant to the Controlled Equity OfferingSM Sales Agreement with Cantor Fitzgerald & Co.

Cash Flows

The following table sets forth the significant sources and uses of cash for the six months ended June 30, 2026 and 2025 (in thousands):
  Six Months Ended June 30,  
  2026   2025  
Cash, cash equivalents, and restricted cash, January 1  $ 21,448   $ 16,595  

Net cash used in operating activities   (22,986 )   (14,960 )
Net cash (used in) provided by investing activities   (25,283 )   23,713  
Net cash provided by (used in) financing activities   37,497    (14,084 )

Net decrease in cash, cash equivalents, and restricted cash   (10,772 )   (5,331 )
Cash, cash equivalents, and restricted cash, June 30  $ 10,676   $ 11,264  

Operating Activities

The $8.0 million increase in net cash used in operating activities for the six months ended June 30, 2026, as compared to the six months ended June 30, 2025 was 
primarily due to the $8.0 million payment for the acquisition of SCY-770 and the continued development costs associated with SCY-247 in the six months ended June 30, 
2026.

Net cash used in operating activities of $23.0 million for the six months ended June 30, 2026, primarily consisted of the $13.9 million net loss adjusted for non-cash 
charges that included the gain on change in fair value of the warrant liabilities of $8.9 million, $0.9 million in offering costs for the March 2026 Private Placement warrant 
issuance, and stock-based compensation expense of $1.1 million, partially offset by a net unfavorable change in operating assets and liabilities of $2.3 million. The net 
unfavorable change in operating assets and liabilities of $2.3 million is due to the increase of $1.5 million in operating assets and a decrease of $0.8 million in operating 
liabilities.  The $1.5 million increase in prepaid expenses, other current assets, deferred costs, and other was primarily due to the $0.9 million increase in other current assets 
for certain tax credit receivables recognized in the six months ended June 30, 2026.

Net cash used in operating activities of $15.0 million for the six months ended June 30, 2025, primarily consisted of the $12.3 million net loss adjusted for non-cash 
charges that included the gain on change in fair value of the warrant liability of $5.1 million and stock-based compensation expense of $1.6 million, partially offset by a net 
favorable change in operating assets and liabilities of  $0.6 million. The net favorable change in operating assets and liabilities of $0.6 million is due to a net favorable change 
of $1.1 million due to the decrease in operating assets offset by a net unfavorable change of $0.4 million due to the decrease in operating liabilities  The net $1.1 million 
decrease in operating assets is primarily due to a $0.8 million decrease in prepaid expenses, other assets, deferred costs, and other.  The $0.8 million decrease in prepaid 
expenses, other assets, deferred costs, and other was primarily due to the $0.4 million decrease in prepaid research and development services that were recognized in the six 
months ended June 30, 2025 and a $0.4 million decrease in other current assets.  The net unfavorable change of $0.4 million in operating liabilities is primarily due to the $1.7 
million increase in accounts payable, offset in part by a $1.3 million decrease in accrued expenses primarily due to the $0.9 million decrease in accrued bonus which was paid 
in the six months ended June 30, 2025.
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Investing Activities

Net cash used in investing activities of $25.3 million for the six months ended June 30, 2026 consisted of purchases and maturities of investments of $39.5 million and 
$14.2 million, respectively.

Net cash provided by investing activities for the six months ended June 30, 2025 consisted of the maturities of investments of $23.7 million.

Financing Activities

Net cash provided by financing activities of $37.5 million for the six months ended June 30, 2026, consisted primarily of the $40.0 million in proceeds received from 
the March 2026 Private Placement.

Net cash used in financing activities of $14.1 million for the six months ended June 30, 2025, consisted primarily of the $14.0 million repayment of the convertible 
debt in March 2025.

Future Funding Requirements

We expect to incur expenses in connection with our efforts to further development activities, particularly as we continue the research, development and clinical trials 
of, and seek regulatory approval for, product candidates. We anticipate that we will need substantial additional funding in connection with our continuing future operations.

We are continually evaluating our operating plan and assessing the optimal cash utilization for our SCY-770 and SCY-247 development strategy. We have based our 
estimates on assumptions that may prove to be wrong, and we may use our available capital resources sooner than we currently expect. Because of the numerous risks and 
uncertainties associated with the development and commercialization of product candidates, we are unable to estimate the amounts of increased capital outlays and operating 
expenses necessary to complete the development of product candidates.

Our future capital requirements will depend on many factors, including:

•the progress, and costs, of the clinical development of SCY-770 and SCY-247;

•the outcome, costs and timing of seeking and obtaining FDA and any other regulatory approvals;

•the ability of product candidates to progress through clinical development successfully;

•our need to expand our research and development activities;

•the costs associated with securing, establishing and maintaining manufacturing capabilities;

•our ability to successfully achieve the regulatory and commercial milestones under our GSK license agreement;

•our ability to maintain, expand and defend the scope of our intellectual property portfolio, including the amount and timing of any payments we may be required to 
make, or that we may receive, in connection with the licensing, filing, prosecution, defense and enforcement of any patents or other intellectual property rights;

•our need and ability to hire additional management and scientific and medical personnel;

•our need to implement additional, as well as to enhance existing, internal systems and infrastructure, including financial and reporting processes and systems and the 
associated compliance costs; and

•the economic and other terms, timing and success of our existing licensing arrangements and any collaboration, licensing or other arrangements into which we may 
enter in the future.

Until such time, if ever, as we can generate substantial revenue from product sales, we expect to finance our cash needs through a combination of net proceeds from 
equity offerings, debt financings, or other non-dilutive third-party funding (e.g., grants), strategic alliances and licensing arrangements. To the extent that we raise additional 
capital through the sale of equity or convertible debt securities, the ownership interests of our common stockholders will be diluted, and the terms of these securities may 
include liquidation or other preferences that adversely affect the rights of our common stockholders. Debt financing, if available, may involve agreements that include 
covenants limiting or restricting our ability to take specific actions, such as incurring additional debt, making capital expenditures or declaring dividends. If we raise 
additional funds through sales of assets, other third-party funding, strategic alliances and licensing or collaboration arrangements with third parties, we may have to relinquish 
valuable rights to our technologies, future revenue streams, research programs or product candidates or to grant licenses on terms that may not be favorable to us.

Significant Estimates and Judgments

Our management’s discussion and analysis of our financial condition and results of operations is based on our condensed consolidated financial statements, which we 
have prepared in accordance with accounting principles generally accepted in the 
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United States, or GAAP. The preparation of our condensed consolidated financial statements requires us to make estimates and assumptions that affect the reported amounts 
of assets and liabilities and the disclosure of contingent assets and liabilities at the date of our condensed consolidated financial statements, as well as the reported revenues 
and expenses during the reported periods. We evaluate these estimates and judgments on an ongoing basis. We base our estimates on historical experience and on various 
other factors that we believe are reasonable under the circumstances, the results of which form the basis for making judgments about the carrying value of assets and liabilities 
that are not readily apparent from other sources. Actual results may differ from these estimates under different assumptions or conditions.

Our critical estimates and judgments are described within Item 7 to our Annual Report on Form 10-K for the year ended December 31, 2025.

Item 4. Controls and Procedures.

Management’s Evaluation of our Disclosure Controls and Procedures

We maintain disclosure controls and procedures that are designed to ensure that information required to be disclosed in the reports that we file or submit under the 
Securities Exchange Act of 1934, as amended (the "Exchange Act") is (1) recorded, processed, summarized, and reported within the time periods specified in the SEC’s rules 
and forms and (2) accumulated and communicated to our management, including our principal executive officer and principal financial officer, to allow timely decisions 
regarding required disclosure.

As of June 30, 2026, our management, with the participation of our principal executive officer and principal financial officer, evaluated the effectiveness of our 
disclosure controls and procedures (as defined in Rules 13a-15(e) and 15d-15(e) under the Exchange Act). Our management recognizes that any controls and procedures, no 
matter how well designed and operated, can provide only reasonable assurance of achieving their objectives, and management necessarily applies its judgment in evaluating 
the cost-benefit relationship of possible controls and procedures. Our principal executive officer and principal financial officer have concluded based upon the evaluation 
described above that, as of June 30, 2026, our disclosure controls and procedures were effective at the reasonable assurance level.

Changes in Internal Control Over Financial Reporting

During the three months ended June 30, 2026, there have been no changes in our internal control over financial reporting, as such term is defined in Rules 13a-15(f) 
and 15(d)-15(f) promulgated under the Exchange Act, that have materially affected, or are reasonably likely to materially affect, our internal control over financial reporting.

 
PART II. OTHER INFORMATION

 
Item 2.        Unregistered Sales of Equity Securities and Use of Proceeds.  

The information required by this Item was previously reported on our Current Report on Form 8-K filed with the SEC on March 30, 2026, which is incorporated 
herein by reference. The shares of common stock, Pre-Funded Warrants and Common Warrants issued in connection with the March 2026 Private Placement were issued 
without registration under the Securities Act in reliance on the exemption from registration under Section 4(a)(2) of the Securities Act. 

Item 5.   Other Information.

During our last fiscal quarter, no director or officer (as defined in Rule 16a-1(f) under the Exchange Act) adopted or terminated a “Rule 10b5-1 trading arrangement” 
or “non-Rule 10b5-1 trading arrangement,” as each term is defined in Item 408(a) of Regulation S-K.
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Item 6.  Exhibits.
 

Exhibit
Number

 
Description of Document

   
3.1  Amended and Restated Certificate of Incorporation (Filed with the SEC as Exhibit 3.1 to our current report on Form 8-K, filed with the SEC on May 12, 2014, 

SEC File No. 001-36365, and incorporated by reference here).
   

3.2  Certificate of Amendment of Amended and Restated Certificate of Incorporation of SCYNEXIS, Inc. (Filed with the SEC as Exhibit 3.2 to our Form 10-Q, 
filed with the SEC on August 7, 2019, SEC File No. 001-36365, and incorporated by reference here).

   
3.3  Certificate of Amendment of Amended and Restated Certificate of Incorporation of SCYNEXIS, Inc. (Filed with the SEC as Exhibit 3.1 to our Form 8-K, filed 

with the SEC on July 16, 2020, SEC File No. 001-36365, and incorporated by reference here).
   

3.4  Certificate of Amendment of Amended and Restated Certificate of Incorporation of SCYNEXIS, Inc. (Filed with the SEC as Exhibit 3.4 to our Form 10-Q, 
filed with SEC on November 9, 2022, SEC File No. 001-36365, and incorporated by reference here). 

   
3.5  Certificate of Amendment of Amended and Restated Certificate of Incorporation of SCYNEXIS, Inc. (Filed with the SEC as Exhibit 3.1 to our Form 8-K, filed 

with SEC on May 29, 2026, SEC File No. 001-36365, and incorporated by reference here). 
   

3.6  Certificate of Amendment of Amended and Restated Certificate of Incorporation of SCYNEXIS, Inc. (Filed with the SEC as Exhibit 3.1 to our Form 8-K, filed 
with SEC on June 26, 2026, SEC File No. 001-36365, and incorporated by reference here). 

   
3.7  Amended and Restated By-Laws (Filed with the SEC as Exhibit 3.4 to our Registration Statement on Form S-1, filed with the SEC on February 27, 2014, SEC 

File No. 333-194192, and incorporated by reference here).
   

4.1  Reference is made to Exhibits 3.1 through 3.6.
   

10.1*  Amendment to Employment Agreement, dated April 8, 2026, between SCYNEXIS, Inc. and Ivor Macleod.
   

10.2*  Amendment to Employment Agreement, dated April 8, 2026, between SCYNEXIS, Inc. and Scott Sukenick.
   

31.1*  Certification of Chief Executive Officer pursuant to Rule 13a-14(a) or Rule 15(d)-14(a) of the Exchange Act.
   

31.2*  Certification of Chief Financial Officer pursuant to Rule 13a-14(a) or Rule 15d-14(a) of the Exchange Act.
   

32.1**  Certification of Chief Executive Officer and Chief Financial Officer pursuant to 13a-14(b) or 15d-14(b) of the Exchange Act.
   

101.INS  Inline XBRL Instance Document
   

101.SCH  Inline XBRL Taxonomy Extension Schema with Embedded Linkbase Documents.
   

104  Cover Page Interactive Data File (formatted as Inline XBRL and contained in Exhibit 101).
 
* Filed herewith.
** Furnished herewith. Exhibit 32.1 is being furnished and shall not be deemed to be “filed” for purposes of Section 18 of the Exchange Act, or otherwise subject to the 
liability of that section, nor shall such exhibit be deemed to be incorporated by reference in any registration statement or other document filed under the Securities Act of 
1933, as amended, or the Exchange Act, except as otherwise specifically stated in such filing.
 

https://www.sec.gov/Archives/edgar/data/1178253/000119312514194489/d723701dex31.htm
https://www.sec.gov/Archives/edgar/data/1178253/000156459019030032/scyx-ex32_42.htm
https://www.sec.gov/Archives/edgar/data/1178253/000156459020032489/scyx-ex31_6.htm
https://www.sec.gov/Archives/edgar/data/1178253/000095017022023822/scyx-ex3_4.htm
https://www.sec.gov/Archives/edgar/data/1178253/000117825326000017/scyx-ex3_1.htm
https://www.sec.gov/Archives/edgar/data/1178253/000117825326000021/scyx-ex3_1.htm
https://www.sec.gov/Archives/edgar/data/1178253/000119312514073292/d641160dex34.htm
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the undersigned, thereunto 
duly authorized.
 
SCYNEXIS, INC.
   
By:  /s/ David Angulo, M.D.
  David Angulo, M.D.
  Chief Executive Officer

(Principal Executive Officer)
   
Date:  August 9, 2026
   
By:  /s/ Ivor Macleod
  Ivor Macleod
  Chief Financial Officer

(Principal Financial and Accounting Officer)
   
Date:  August 9, 2026
 





Exhibit 10.1

 

AMENDMENT TO EMPLOYMENT AGREEMENT
 
This amendment (this “Amendment”) to that certain Employment Agreement, effective as of October 24, 2022 (the “Agreement”), by and 
between SCYNEXIS, Inc. (the “Company”), and Ivor Macleod (“Employee”) (collectively, the "Parties"), is entered into as of this 8th day of 
April, 2026.
 
WHEREAS, the Parties wish to amend certain terms and conditions of Employee's employment as set forth in the Agreement;
 
NOW, THEREFORE, in consideration of Employee's continued at-will employment with the Company and other good and valuable 
consideration, the receipt and sufficiency of which are hereby acknowledged, the Parties agree as follows:
 
First, to supersede and replace the severance payment provision set forth in Section 7(c)(i) of the Agreement with the following: 
 

(i) severance, payable in accordance with the Employer's standard payroll practices, equal to Employee's then current 
base salary (exclusive of any bonus pursuant to Section 3 herein or other variable compensation) for a period of nine (9) 
months commencing with the first payroll period following the termination (the “Severance Period”) provided that on the 
first regular payroll pay day following the Release Effective Date, the Employer will pay Employee the severance 
payments that Employee would otherwise have received under this Agreement on or prior to such date but for the delay in 
payment related to the effectiveness of the Release, with the balance of such severance payments being paid as originally 
scheduled;

 
Second, to supersede and replace the severance payment provision set forth in Section 7(d)(ii) of the Agreement with the following: 
 

(ii) severance, payable in accordance with the Employer’s standard payroll practices, of an amount equal to 18 months of 
Employee's then current base salary (exclusive of any bonus pursuant to Section 3 herein or other variable compensation), 
commencing with the first payroll period following the effectiveness of the Release (the “Change in Control Severance 
Period”);

 
Except as amended hereby, all of the terms and conditions of the Agreement shall remain and continue in full force and effect. This 
Amendment supersedes any prior representations or agreements relating to the subject matter hereof. This Amendment may be executed in 
any number of counterparts, each of which shall constitute an original and all of which together shall constitute one and the same instrument. 
 
IN WITNESS WHEREOF, the Parties have executed this Amendment as of the date first written above.
 
SCYNEXIS, Inc.
 
By: /s/ David Angulo
Name: David Angulo, M.D.
Title: President and Chief Executive Officer
 
EMPLOYEE:
 
/s/ Ivor Macleod
Ivor Macleod





Exhibit 10.2

 

AMENDMENT TO EMPLOYMENT AGREEMENT
 
This amendment (this “Amendment”) to that certain Employment Agreement, effective as of November 15, 2017 (the “Agreement”), by and 
between SCYNEXIS, Inc. (the “Company”), and Scott Sukenick (“Employee”) (collectively, the "Parties"), is entered into as of this 8th day 
of April, 2026.
 
WHEREAS, the Parties wish to amend certain terms and conditions of Employee's employment as set forth in the Agreement;
 
NOW, THEREFORE, in consideration of Employee's continued at-will employment with the Company and other good and valuable 
consideration, the receipt and sufficiency of which are hereby acknowledged, the Parties agree as follows:
 
First, to supersede and replace the severance payment provision set forth in Section 7(c)(i) of the Agreement with the following: 
 

(i) severance, payable in accordance with the Employer's standard payroll practices, equal to Employee's then current 
base salary (exclusive of any bonus pursuant to Section 3 herein or other variable compensation) for a period of nine (9) 
months commencing with the first payroll period following the termination (the “Severance Period”) provided that on the 
first regular payroll pay day following the Release Effective Date, the Employer will pay Employee the severance 
payments that Employee would otherwise have received under this Agreement on or prior to such date but for the delay in 
payment related to the effectiveness of the Release, with the balance of such severance payments being paid as originally 
scheduled;

 
Second, to supersede and replace the severance payment provision set forth in Section 7(d)(ii) of the Agreement with the following: 
 

(ii) severance, payable in accordance with the Employer’s standard payroll practices, of an amount equal to 18 months of 
Employee's then current base salary (exclusive of any bonus pursuant to Section 3 herein or other variable compensation), 
commencing with the first payroll period following the effectiveness of the Release (the “Change in Control Severance 
Period”);

 
Except as amended hereby, all of the terms and conditions of the Agreement shall remain and continue in full force and effect. This 
Amendment supersedes any prior representations or agreements relating to the subject matter hereof. This Amendment may be executed in 
any number of counterparts, each of which shall constitute an original and all of which together shall constitute one and the same instrument. 
 
IN WITNESS WHEREOF, the Parties have executed this Amendment as of the date first written above.
 
SCYNEXIS, Inc.
 
By: /s/ David Angulo
Name: David Angulo, M.D.
Title: President and Chief Executive Officer
 
EMPLOYEE:
 
/s/ Scott Sukenick
Scott Sukenick
 





 

 

Exhibit 31.1

CERTIFICATIONS

I, David Angulo, certify that:
 

1.I have reviewed this Form 10-Q of SCYNEXIS, Inc.;
 
2.Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the statements made, in light 
of the circumstances under which such statements were made, not misleading with respect to the period covered by this report;
 
3.Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the financial condition, 
results of operations and cash flows of the registrant as of, and for, the periods presented in this report;
 
4.The registrant's other certifying officer(s) and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in Exchange Act Rules 13a-
15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have:
 

a)Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to ensure that material 
information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those entities, particularly during the period in which 
this report is being prepared;

 
b)Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our supervision, to provide 
reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for external purposes in accordance with generally 
accepted accounting principles;

 

c)Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the effectiveness of the disclosure 
controls and procedures, as of the end of the period covered by this report based on such evaluation; and

 
d)Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most recent fiscal quarter (the 
registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to materially affect, the registrant’s internal control 
over financial reporting; and

 
5.The registrant’s other certifying officer(s) and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the registrant’s auditors 
and the audit committee of the registrant’s board of directors (or persons performing the equivalent functions):
 

a)All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably likely to adversely 
affect the registrant’s ability to record, process, summarize and report financial information; and

 
b)Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal control over financial 
reporting.

 



 

 

 Date: August 9, 2026
/s/ David Angulo, M.D.

David Angulo, M.D.
Chief Executive Officer
Principal Executive Officer

 





 

 

Exhibit 31.2

CERTIFICATIONS

I, Ivor Macleod, certify that:
 

1.I have reviewed this Form 10-Q of SCYNEXIS, Inc.;
 
2.Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the statements made, in light 
of the circumstances under which such statements were made, not misleading with respect to the period covered by this report;
 
3.Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the financial condition, 
results of operations and cash flows of the registrant as of, and for, the periods presented in this report;
 
4.The registrant's other certifying officer(s) and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in Exchange Act Rules 13a-
15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have:
 

a)Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to ensure that material 
information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those entities, particularly during the period in which 
this report is being prepared;

 
b)Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our supervision, to provide 
reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for external purposes in accordance with generally 
accepted accounting principles;

 

c)Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the effectiveness of the disclosure 
controls and procedures, as of the end of the period covered by this report based on such evaluation; and
 
d)Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most recent fiscal quarter (the 
registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to materially affect, the registrant’s internal control 
over financial reporting; and

 
5.The registrant’s other certifying officer(s) and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the registrant’s auditors 
and the audit committee of the registrant’s board of directors (or persons performing the equivalent functions):
 

a)All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably likely to adversely 
affect the registrant’s ability to record, process, summarize and report financial information; and

 
b)Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal control over financial 
reporting.

 
 
 



 

 

 Date: August 9, 2026
/s/ Ivor Macleod

Ivor Macleod
Chief Financial Officer
Principal Financial Officer

 





 

 

Exhibit 32.1

CERTIFICATION

Pursuant to the requirement set forth in Rule 13a-14(b) of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), and Section 1350 of Chapter 63 of 
Title 18 of the United States Code (18 U.S.C. §1350), David Angulo, Chief Executive Officer of SCYNEXIS, Inc. (the “Company”), and Ivor Macleod, Chief Financial 
Officer of the Company, each hereby certifies that, to the best of his knowledge:
 

1.The Company’s Quarterly Report on Form 10-Q for the period ended June 30, 2026, to which this Certification is attached as Exhibit 32.1 (the “Periodic Report”), fully 
complies with the requirements of Section 13(a) or Section 15(d) of the Exchange Act, and
 
2.The information contained in the Periodic Report fairly presents, in all material respects, the financial condition and results of operations of the Company.

In Witness Whereof, the undersigned have set their hands hereto as of August 9, 2026. 
 

     
/s/ David Angulo, M.D.    /s/ Ivor Macleod
David Angulo, M.D.
Chief Executive Officer  

 
 

Ivor Macleod
Chief Financial Officer

This certification accompanies the Form 10-Q to which it relates, is not deemed filed with the Securities and Exchange Commission and is not to be incorporated by 
reference into any filing of SCYNEXIS, Inc. under the Securities Act of 1933, as amended, or the Securities Exchange Act of 1934, as amended (whether made before or after 
the date of the Form 10-Q), irrespective of any general incorporation language contained in such filing.




