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Panion’s epilepsy product is a very 
innovative treatment, and close 
cooperation with the regulatory  
authorities is necessary.
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Period January-March
•  Net sales: kSEK 0 (0). 
•  Operating profit: kSEK -697 (-1 267). 
•  Earnings per share: SEK -0,05 (-0,11). 
•  Liquidity at the end of the period: kSEK 2 708 (102).

Significant events after 
the end of the period:  
• On April 25, 2018, the annual report was published.
• On May 4, 2018, the board of Panion decided to start a 
 new emission of shares. Terms and conditions can be 
 seen on Panion’s website.

About Panion’s epilepsy project  
Epilepsy is a serious disease with recurrent seizure attacks 
and it affects about 1% of all dogs. Millions of family dogs 
across the world suffer from epileptic seizures and approx-
imately 30% of these are not well controlled with the current 
medicines. This reduces the quality of life for both the dog 
and the owner, and such dogs may eventually be euthani-
zed. By combining progress in neurological research with 
modern gene therapy techniques we want to create a unique 
new treatment opportunity for dogs. Panion’s exclusive li-
cense agreement with CombiGene covers important markets 
in the USA, Europe and Switzerland.
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Milestones January-March 2018 
• On January 3, 2018, Panion entered into a financing 

agreement with the Yorkville Advisory Global Yorkville 
(Yorkville). As investment manager, and on behalf of one 
or more of its investment funds, Yorkville decided to 
purchase convertible debentures up to SEK 9,000,000 by 
Panion Animal Health AB. 

• On January 3, Panion entered into a financing agreement 
with Dividend Sweden, which has decided to purchase 
convertible debentures of SEK 500,000 by Panion Animal 
Health AB.

• On January 3, it was also announced that the FDA has 
established an investigative veterinary drug application 
(INAD) for Panion’s development product for gene thera-
py for dog epilepsy. 

• On January 19, Panion’s head of regulatory affairs, 
Niels-Erik Manniche, decided to leave the company. He 
was available to the company until March 31st. His duties 
are covered internally until further notice. 

• On February 16, 2018, we announced that an internatio-
nal study that is independent of Panion’s and CombiGe-
nes’s research, but which uses the same neuropeptide 
NPY for the treatment of rats with chronic and genera-
lized epilepsy, was published online. The study shows 
both reduced number and duration of seizure in rats and 
increases the knowledge of NPY’s effect in different brain 
regions. 
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• On February 19, 2018, final data from CombiGene’s long-
term rat study show clearly positive effects in terms of 
fewer and shorter attacks. This is directly relevant to the 
development of Panion’s gene therapy product for dogs. 

• On March 6, CEO Anja Holm presented Panion’s plans, 
progress, and future for Feminvest investors at an event 
in Malmö. A video link in English is available on our 
website. 

• On March 13, we announced the cooperation with biosta-
tistician Steve Radecki (USA) with regards to the coming 
clinical study in dogs with epilepsy.

• On March 14, 2018, the first conversion of Yorkville’s con-
vertible debentures to shares took place. Panion Animal 
Health AB’s Board of Directors has, under the terms of 
the Panion financing arrangement and an investment 
fund managed by Yorkville Advisors Global announced 
on January 9, 2018, decided to approve Yorkville’s request 
to convert a share of SEK 200,000 of the convertible debt 
securities to shares.

• In Q1, the planned safety study in dogs was started in 
cooperation with Copenhagen University and under the 
lead of Associate Professor David Woldbye, Department 
of Neuroscience, KU. The announcement of the start of 
the study was released on April 25.

• The preparations for a pilot field trial in the USA continu-
ed with the assistance of the US consultants and investiga-
tor.

About Panion 
Panion Animal Health AB‘s aim is to develop and commerci-
alize the canine application of CombiGene AB’s technology 
for gene therapeutic treatment of drug refractory epilepsy. 
In addition, Panion aims at inlicensing or acquiring other, si-
milar assets, i.e., animal health applications of human health 
development projects where relevant animal experiments can 
be lifted back into the veterinary field. 

Panion is a public Swedish company with shares listed on 
AktieTorget.

Website: panion-animalhealth.com/
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The first quarter of 2018 in Panion has 
been dedicated to two intensive and  
important issues; the start of a dog  
study, and the financial structure for  
future business and trials.
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Panion’s business and product deve-
lopment would not be possible without 
the support of all our investors and 
cooperation partners, so first I wish to 
send out a grateful thanks to you!

The first quarter of 2018 in Panion has 
been dedicated to two intensive and im-
portant issues; the start of a dog study, 
and the financial structure for future 
business and trials.

The dog study was planned and is 
running under the lead of Associate 
Professor David Woldbye from the 
University of Copenhagen, Department 
of Neuroscience. It will lead us to a 
better understanding of the safety of 
the vector, secure the data we need in 
terms of vector behavior, and hopefully 
help to expand the potential patient 
base for the product in the longer run. 
The results are expected to be released 
in Q3 of this year.

For a small company, it is essential 
that there is a robust financial under-
pinning of the future plans before 
contracts can be signed with resear-
chers and other businesses. Panion’s 
chairman of the board has secured a 
future-based solution, so the next steps 
in our product development can be 
started. Running a clinical trial, even 
a smaller version of a clinical trial 

CEO statement

engaging client-owned animals in the 
study, is a major undertaking and we 
want to ensure that we succeed in the 
best possible way.

Panion’s epilepsy product is a very 
innovative treatment, and close coope-
ration with the regulatory authorities 
is necessary. We are therefore very 
pleased that the European Medicines 
Agency has invited us to a meeting 
with their Innovation Task Force. The 
meeting will create a possibility for 
their scientific and regulatory experts 
to learn about our project, and for us to 
ask their view on some of the steps in 
the development plan. We hope to be-
nefit a lot from this meeting, and we are 
sure that it will increase the regulators 
understanding of the technology and 
the prospects we see in it.

Epilepsy in dogs is a serious disease 
that affects millions of family dogs 
across the world and for which medi-
cine is not effective in approximately 
30% of cases. The prospect of treating 
epilepsy – and other chronic diseases 
in animals – with gene therapy is very 
promising and we continue to work 
hard to realize the potential.

 It is Panion’s ambition to extend our 
product portfolio and we will continue 
our search for a promising and acces-

sible product candidate in the coming 
time. The biotech world is booming 
again after the difficult years with 
the financial crisis and we hope to lift 
the potential of an interesting human 
project over to the veterinary field and 
develop it for the benefit of the animals.
 
We will continue to inform about the 
progress and development as early as 
possible and within the framework of 
the stock market. I encourage you to 
follow our news and read more details 
about Panion on our website in both 
Swedish and English. 

Anja Holm,  
CEO, Panion Animal Health AB
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Income and profit/loss January-March
The company had no sales during the period January-March. 
Operating profit/loss for the period January-March amounts 
to kSEK – 697 (-1 267). The principle costs refer to compensa-
tion to the CEO and consultants. 

Cash flow and financial position  
Cash flow for the period amounts to kSEK 584 (-204). 
Liquidity at the close of the period amount to  
kSEK 2 708 (102).  

The share 
The number of shares at the end of the period amount to  
16 191 593, with a quota value of SEK 0.05. All shares are  
of the same class and have the same voting right.

Personnel 
The average number of employees during the period was  
0 (0) of which 0 (0) none are women. The present CEO worked 
in the company on a consultancy basis.

Risks and uncertainty factors  
A pharmaceutical development company such as Panion is 
exposed to significant operational and financial risk, and 
many factors can have a negative impact on the probability 
of commercial success. The risks to which the company is 
exposed in its current phase and which must be given careful 
consideration are the risk that Panion’s method is not safe or 
effective and the risk that the necessary financing cannot be 
secured.

During the last quarter no significant changes with respect to 
these risks or uncertainty factors have occurred.

Financial information 

Principles for the preparation  
of the interim report  
Panion prepares its financial reports in accordance with the 
Swedish Annual Accounts Act and BFNAR 2012:1 (K3)  
Annual Accounts and Consolidated Accounts. Before 2016 
the company applied the Swedish Accounting Standards 
Board’s General Recommendations BFNARF 2018:1 (K2).  
The change in accounting principles has not affected the 
comparative periods.

This interim report has been prepared in accordance with 
the same accounting principles as the latest annual report.

Review by auditors This report has not been subject to  
review by the company’s auditors.

Future reporting dates
Interim Report for Q2 2018, 22 August 2018
Interim Report for Q3 2018, 22 November 2018
Interim Report for Q4 2018, 22 February 2019
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Annual meeting of shareholders  
Panion holds the annual meeting of shareholders on the 29.th 
of May 2018 at Frykholmsgatan 11, 281 31 Hässleholm with a 
start at 16.00. Agenda, proposals and other information have 
been communicated in the press and on Panion’s website to 
the annual meeting of shareholders.

This report contains information which Panion Animal 
Health AB is obliged to publish according to the EU market 
abuse regulation (MAR). This information was submitted by 
Panion’s CEO, Anja E. H. Holm, for publications on May 18, 
2018.

Hässleholm, 2018-05-18

Lars Thunberg  Anja E. H. Holm
Chairman of the Board CEO

Elizabeth Willis  Nerry Kamstrup  Lars Friis Mikkelsen
Board member  Board member  Board member
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SEK thousand

2018
3 months

Jan-Mar

2017
3 months

Jan-Mar

2017
12 months

Jan-Dec

Total sales 0 0 0

Operating expenses

Other external costs -622 -1 267 -4 200

Depreciation of intangible assets -75 0 0

Total operating expenses -697 -1 267 -4 200

Operating profit/loss -697 -1 267 -4 200

Interest expenses aned similar profit/loss items -40 0 -192

Net financial income/expense -40 0 -192

Profit/loss before tax -737 -1 267 -4 393

Tax 0 0 0

Profit/loss for the period -737 -1 267 -4 393

Income statement 

Panion Animal Health AB [559018-4171] 9



Balance sheet

SEK thousand
2018

31-mar
2017

31-mar
2017

31-dec

EQUITY AND LIABILITIES

Shareholders' equity

Share capital 755 550 755

Share capital subscribed not yet registrered 33

Other contributed capital 5 453 968 5 453

Other equity -5 051 641 641

Profit/loss for the year -737 -1 267 -4 393

Total equity 420 925 2 456

   

   

   

Current liabilities   

Short-term liabilities 0 900 700

Accounts payable 2 253 4 656 1 628

Other liabilities  3 550 0  0

Accrued expenses and prepaid income 500 292 459

Total current liabilities 6 303 5 847 2 787

   

TOTAL EQUITY AND LIABILITIES 6 723 6 773 5 243

Balance sheet

SEK thousand
2018

31-mar
2017

31-mar
2017

31-dec

ASSETS

Subscribed not yet paid share capital 1 001

Fixed assets

Intangible assets 2 925 3 000 3 000

Total financial assets 2 925 3 000 3 000

   

Current assets   

Other receivables 220 2 176 52

Prepaid expenses and accrued income 870 493 67

   

Cash and bank balances 2 708 102 2 124

Total current assets 3 798 3 773 2 243

   

TOTAL ASSETS 6 723 6 773 5 243
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Key indicators

2018
3 months

Jan-Mar

2017
3 month
Jan-Mar

2017
12 months

Jan-Dec

2016
12 months

Jan-Dec

Key financial indicators

Operating margin, % neg neg neg neg

Profit margin, % neg neg neg neg

Return on equity after taxes, % neg neg neg neg

Equity/assets ratio, % 6,2% 13,7% 100,0% 53,8%

Earning per share, SEK (average) -0,32 -0,11 -0,32 -0,09

Equity per share, SEK 0,03 0,07 0,42 0,05

Dividend per share, SEK 0 0 0 0

No. Of shares at end of period 16 191 593 12 516 593 16 191 593 11 801 593

Average no. of shares during the period 13 745 266 11 817 482 13 745 266 7 525 319

Share price at end of period (SEK per share) 1,34 N/A 0,84 N/A

Capitalization value MSEK 21 696 735 N/A 13 600 938 N/A

Cash flow 

SEK thousand

2018
3 months

Jan-Mar

2017
3 months

Jan-Mar

2017
12 months

Jan-Dec

Cash flow from current operations 1 884 1 096 -2 940

Cash flow from investment activity 0 -1 500 -1 500

Cash flow from financing activities -1 300 200 6 258

Total cash flow 584 -204 1 818

 

Liquid funds at beginning of the period 2 124 306 306

Liquid funds at end of period 2 708 102 2 124
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Changes in equity 2017-12-31 

Share capital

Other 
contributed 

capital Other equity
Profit/loss
of the year Total equity

Opening balance  550     -                         733    - 692                   591    

Profit appropriation, AGM - 692                       692                     -      

New share issue  205     5 453                5 658    

Shareholders contribution                    600                   600    

Profit/loss for the period - 4 393    - 4 393    

Closing balance  755     5 453                       641    - 4 393                2 456    

Changes in equity 2017-03-31 

Share capital

Other 
contributed 

capital Other equity
Profit/loss
of the year Total equity

Opening balance  550     -       733    -692     591    

Profit appropriation, AGM -692     692     -      

New share issue  33     968     1 001    

Shareholders contribution  600     600    

Profit/loss for the period -1 267    -1 267    

Closing balance  583     968     641    -1 267     925    

Changes in equity 2018-03-31 

Share capital

Other 
contributed 

capital Other equity
Profit/loss
of the year Total equity

Opening balance  755     5 453     641    -4 393     2 456    

Profit appropriation, AGM -4 393     4 393     -      

New share issue  -      

Shareholders contribution -1 300    -1 300    

Profit/loss for the period -737    -737    

Closing balance  755     5 453    -5 051    -737     420    
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Development of share capital  

Year Event
Total share 

capital (SEK) Change (SEK) No. of  shares
Change in 

shares
Par 

value (SEK)

2015 Company formation  50 000     50 000     50 000     50 000     1,00    

2016 New share issue  550 000     500 000     550 000     500 000     1,00    

2016 Merger  550 000     -       1    -549 999     550 000    

2016 Split  550 000     -       11 801 593     11 801 592     0,05    

2017 New share issue  583 322     33 322     12 516 593     715 000     0,05    

2017 New share issue  754 591     171 269     16 191 593     3 675 000     0,05    

Largest shareholder % of capital/
votes

Lars Thunberg 16,68

Patrik Kazimiersky 5,83

Avanza Pension 4,39

Nordnet Pensionsförsäkring 2,51

Per Magnus Olsson 2,23

Mikael Jacobson 1,67

Jeanette Larson 1,42

David Paul Drucker Woldbye 1,33

Ownership structure
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For further information, please contact:

Anja Holm, CEO
Phone +45 22 94 66 00
E-mail: anja.holm@panion-animalhealth.com 
 
More information is available at www.panion-animalhealth.com



Panion Animal Health AB 
Frykholmsgatan 11

SE-281 31 Hässleholm, Sweden 
info@panion-animalhealth.com

panion-animalhealth.com

linkedin.com/company/panion-animalhealth

twitter.com/panionanihealth

panion-animalhealth.com/newsletter/


