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”I am proud to say that the new 
clinical safety study in dogs has 
been finalized successfully at 
the University of Copenhagen, 
and the first preliminary results 
have been released.”
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Period July-September
• Net sales: kSEK 0 (0). 
• Operating profit: kSEK -536 (-923). 
• Earnings per share: SEK -0,03 (-0,25). 
• Liquidity at the end of the period: kSEK 1 987 (1 166).

Period January-September
• Net sales: kSEK 0 (0). 
• Operating profit: kSEK -2 532 (-3 501). 
• Earnings per share: SEK -0,03 (-0,25). 
• Liquidity at the end of the period: kSEK 1 987 (1 166).

Significant events after 
the end of the period:  
Panion held a Presubmission Conference with the Center 
for Veterinary Medicines in the US FDA in October 2018, 
week 43, where important discussions took place about the 
structure and content of the documentation package for the 
dog epilepsy product. The innovative gene therapy product 
was presented for authority reviewers from both FDA and 
other authority centers, who gave their views on the project 
and asked questions. From Panion, three persons participated 
in person; regulatory FDA-expert Dave Petrick, Director of 
Business Development Carlos N. Velez, and CEO, DVM Anja 
Holm. In addition, the FDA project manager had established  
a telephone connection to two of Panion’s scientific experts, 
so they could listen in and answer specific questions.

Panion is also progressing the next step in the development 
plan after the recently finalized safety study in dogs; a pilot 
study in family dogs with true drug-refractory epilepsy, and 
in the same week, meetings were held at the investigator 
clinic concerning details of the study plan, roles,  
responsibilities, and timelines.

In the end of October 2018, a new CFO for Panion,  
Katarina Holm from Lund in Sweden, will take over from  
Sofia Josephson, who has accepted a new job. The transfer  
is well planned and will take place in smooth cooperation.
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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  
license agreement with CombiGene covers important  
markets in the USA, Europe and Switzerland.

Milestones July to September 2018 
On July 3, 2018, Panion Animal Health AB’s new emission  
was announced to be part-registered at the Bolagsverket  
(The Swedish Companies Registration Office).

On Jul 5, 2018, the Board of Directors of Panion Animal Health 
AB approved the request of Yorkville to convert a proportion 
of SEK 500,000 of the convertible notes to shares pursuant 
to the terms and conditions of the financing arrangement 
between Panion and an investment fund managed by Yorkville 
Advisors Global (“Yorkville”) as announced on 9 January 2018.

On Jul 9, 2018, Panion Animal Health AB announced that  
the first trading day of warrants of series 2019 would be  
July 12, 2018. 

On Jul 27, 2018, the Board of Directors of Panion Animal Health 
AB approved the request of Yorkville to convert a proportion 
of SEK 400,000 of the convertible notes to shares pursuant 
to the terms and conditions of the financing arrangement 
between Panion and an investment fund managed by Yorkville 
Advisors Global (“Yorkville”) as announced on 9 January 2018. 

On July 31, 2018, Panion’s shares emission that was running 
from 16-30 May and raised appr. 5.2 MSEK before emission 
costs, was announced to be completed and all payments pro-
cessed. The CEO, CFO, and three members of the management 
had signed up for buying shares in Panion in this emission, 
and this was finalized well for CEO Anja Holm, CFO Sofia 
Josephson, and board member Lars Friis Mikkelsen. 
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However, for board member Dede Willis and Director of 
Business development Carlos N. Velez, the American banks 
could not handle the requested transactions via Spotlight 
Stock Market, and these two subscriptions had to be cancelled. 
Instead the shares were sold to Swedish investors.

On July 31, 2018, Panion announced that the running safety 
study in dogs with the innovative product candidate GC01- 
canine was progressing well and that the clinical phase at the 
time had been without negative or unforeseen events for all 
dogs in the study. The study was conducted in cooperation 
with the University of Copenhagen under the lead of associate 
professor David Woldbye, Department of Neuroscience.

On Aug 17, 2018, Panion announced that a pre-submission con-
ference had been agreed with staff and experts from the FDA’s 
Center for Veterinary Medicine to take place in October in 
FDA-CVM’s office, Maryland, USA. At the meeting, the product 
will be introduced, the development plan will be discussed, 
and comments from the experts will be sought for a faster and 
smoother access to approval and marketing. Participants from 
Panion will be CEO and veterinarian Anja Holm, Director of 
Business Development Carlos N. Velez, and FDA regulatory ex-
pert Dave M. Petrick, plus our scientific experts on a tele-link.

On Aug 22, 2018, the 2018 Q2 report, Period April-June, was 
published according to scheduled plan.

On Aug 22, 2018, the Board of Directors of Panion Animal 
Health AB approved the request of Yorkville to convert a 
proportion of SEK 300,000 of the convertible notes to shares 
pursuant to the terms and conditions of the financing arrang-
ement between Panion and an investment fund managed by 
Yorkville Advisors Global (“Yorkville”) as announced on  
9 January 2018.

On Aug 24, 2018, Panion announced that the financing of 
the production development process of CombiGene’s – and 
therefore also Panion’s – gene therapy product was secured, 
according to the press release from CombiGene on 22nd of  
August 2018. Panion and CombiGene has a licensing agre-
ement regarding the development of the epilepsy product  
for dogs and cats.

On Aug 30, 2018, Panion reported the successful preliminary 
outcome of the safety study in dogs. The clinical phase of the 
study was finalized, and all treated dogs had successfully 
completed the study without observable adverse reactions. 
Neurological examination of the dogs before and after the 
treatment showed no related changes, and the dogs exhibited 
ordinary behavior shortly after the gene therapy treatment 
procedure. 

On Sep 10, 2018, the issuance of units with pre-emption rights 
had been fully registered with Bolagsverket, the Swedish 
Companies Registration Office. In addition, the conversion of 
SEK 2,300,000 of the convertible notes to shares, issued under 
the financing arrangement between Panion Animal Health 
AB and an investment fund managed by Yorkville Advisors 
Global announced on 9 January 2018, had also been registered 
with the Swedish Companies Registration Office. The number 
of convertible notes remaining under the first tranche for 
Yorkville for future conversion is 0. 

On Sep 21, 2018, Panion announced further study results from 
the safety study in dogs conducted under the lead of associate 
professor David Woldbye at the University of Copenhagen. 
The blood samples of the dogs relating to the presence of the 
vector in the time after treatment were analyzed in a profes-
sional GLP testing facility in Germany with very high quality 
and using updated, sensitive methods. The results confirmed 
the expectations and the sampling period was in the right 
time frame. This part of the study was also successfully  
performed and increases the understanding of the product  
in development.

Milestones January-September 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  
therapy for dog epilepsy. 

•  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. 

•  In Q1 + Q2, the new safety study in dogs was conducted in 
cooperation with Copenhagen University and under the 
lead of Associate Professor David Woldbye, Department 
of Neuroscience, KU, Denmark. 
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•  On April 19, Panion’s CEO, Anja Holm, participated in 
the European Medicines Agency’s veterinary medicines 
innovation day to capture updates for Panion’s develop-
ment programme and to meet representatives from the 
authorities and from other companies with products in 
the development phase.

•  On April 25, Panion’s Annual report for 2017  
was released.

•  On April 30, the call for the General Assembly was  
published to take place on May 29, 2018

•  On May 4, the board of directors of Panion Animal Health 
AB decided to open a shares emission to allow existing 
shareholders similar conditions as those agreed with 
Yorkville and Dividend in January 2018. The subscription 
period ran from 16-30 May. 

•  On May 15, CombiGene released the news that the EU 
framework programme for research and development, 
Horizon 2020, will invest 3.6 million euros in the on- 
going development and commercialization of their gene 
therapy project in human epilepsy. The development of 
CombiGene’s epilepsy project has direct links to Panion’s 
epilepsy project, due to Panion’s license agreement for 
development of the gene therapy product for epileptic 
dogs and cats. During 2017, CombiGene also presented 
three successful preclinical studies in the development of 
a gene-therapeutic treatment of difficult-to-treat epilepsy 
in humans. In January 2018, CombiGene chose British 
CGT Catapult as a partner for development of a complete 
and finalized manufacturing method that will enable 
them to proceed with commercial GMP manufacturing 
and subsequent clinical trials. The EU capital injection 
means that they can continue the product and business 
development exactly according to plan and without delay. 

•  On May 29, Panion’s annual general assembly was held in 
in accordance with the announced agenda and decisions 
subsequently published on the website.

•  On June 1, Panion announced the outcome of the new 
emission, which has raised approximately 5.2 MSEK 
before emission costs. The CEO, Anja Holm, the CFO Sofia 
Josephson, and the board member Lars Friis Mikkelsen, 
bought shares in this emission, while the subscription 
from two other members of the board and management 
could not be handled due to their geographic location 
outside Europe.

•  On June 5, a successful meeting was held with the Inno-
vation Task Force of the European Medicines Agency in 
London, where Panion’s epilepsy product was presented 
for the experts. Associate professor at the University of 
Copenhagen, David Woldbye, led the scientific questions 
on the project. Chief Research and Development Officer 
from CombiGene, Karin Agerman, led the discussion on 
manufacture and product development. CEO and veteri-
narian from Panion, Anja Holm, led the presentation and 
the clinical discussion on the development of the product 
for animals.

•  On June 12, Panion’s CEO, Anja Holm, presented for inve-
stors at InvestorDagen in Aarhus, Denmark. A webcast in 
Danish is available at our website for full information. 

•  During this year, the conversion into shares of Yorkville’s 
convertible notes took place in several steps pursuant to 
the terms and conditions of the financing arrangement 
between Panion and the investment fund managed by 
Yorkville Advisors Global (“Yorkville”) as announced on 
9 January 2018.

•  The preparations for a pilot field trial in the USA conti-
nued with the assistance of the US consultants  
and investigator.

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 
Spotlight Stockmarket (AktieTorget).

Website: panion-animalhealth.com/
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Panion’s epilepsy project for dogs is 
moving steadily forward and I want to 
start with thanking all our investors 
for their support and trust in our idea.

During the year, we have worked hard 
on progressing the development of our 
gene therapy product for dogs.  
I am proud to say that the new clinical 
safety study in dogs has been finalized 
successfully at the University of Copen-
hagen, and the first preliminary results 
have been released. It was encouraging 
to see that all the treated dogs were 
without observable adverse reactions. 
Neurological examination of the dogs 
before and after the treatment showed 
no related changes, and the dogs exhibi-
ted ordinary behavior shortly after the 
gene therapy treatment procedure. At 
the time of writing, we are still analy-
zing samples and data from the study 
and compiling it all into a final study 
report. The final report and all the 
data behind will be an important piece 
in the puzzle that we assemble and 
submit to the registration authorities 
for getting a market authorization and 
permission to sell the product.

In week 43, 2018, Panion was invi-
ted to a meeting with the US-FDA in 
Maryland/Washington DC where the 
development product was presented 
for authority reviewers from both FDA 
and USDA. From Panion, three persons 
participated in person; regulatory 
FDA-expert Dave Petrick, Director of 
Business Development Carlos N. Velez, 
and CEO, DVM Anja Holm. In addition, 
the FDA project manager had accepted 
to establish a telephone connection to 

CEO statement

two of Panion’s scientific experts, so 
they could listen in and answer specific 
questions. We are really excited that 
this important meeting has taking 
place now. A presubmission meeting 
with the authorities, who will evaluate 
the application in the end, is of utmost 
importance. We had prepared and 
submitted a long document to the FDA 
including a list of questions that we 
wanted to get the reviewers feed-back 
on. The answers given will help us 
make the development plan as concrete 
as possible, including getting a firmer 
estimate of the development costs and 
timelines.

The next step in the product develop-
ment will be the pilot study in privately 
owned dogs with drug-refractory 
epilepsy, which we intend to conduct in 
a specialized clinic in North America. 
We have established a good coopera-
tion with a specialist veterinary clinic 
with full equipment and highly skilled 
staff, including veterinary neurosur-
geons and neurologists. The experts 
at the clinic are very interested in our 
innovative treatment for this group of 
dogs that are currently lacking good 
treatment options, and they seem 
optimistic with regards to the speed of 
enrollment in the study, which is very 
encouraging for us. We aim at good 
progress in the pilot-study and expect 
to send out further details when results 
start to emerge.

We have followed the successful 
progress of our licensing company, 
CombiGene, in the recent period. We 
are very pleased with their robust 

progress in manufacture development, 
which is directly relevant for Panion, 
and with the unusually strong financial 
support of 3.36 million Euro that they 
received from the EU in the Horizon 
2020 program earlier this year. 

It is Panion’s firm ambition to extend 
our product portfolio and we are in-
vestigating several options of potential 
in-licensing opportunities, to select 
promising candidates. We will conti-
nue to inform about the progress and 
development as early as possible. I en-
courage you to read more details about 
our business on the website and to visit 
the two most recent video/webcast 
presentations from Malmö and Aarhus, 
respectively. 

Thank you very much for your interest.

Anja Holm,  
CEO, Panion Animal Health AB
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Income and profit/loss July-September
The company had no sales during the period July-September. 
Operating profit/loss for the period July-September amounts 
to kSEK – 536 (-923). The principle costs refer to compensa-
tion to the CEO and consultants.

Income and profit/loss January-September
The company had no sales during the period January- 
September. Operating profit/loss for the period January- 
September amounts to kSEK – 2 532 (-3 346). The principle 
costs refer to compensation to the CEO and consultants.
 

Cash flow and financial position 
Cash flow for the period amounts to kSEK -137 (860). Liquidi-
ty at the close of the period amount to kSEK 1 987 (1 166). 

The share 
The number of shares at the end of the period amount to 23 
062 122 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.

Financial information 

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.

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. The change in accoun-
ting 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 Q4 2018, 22 February 2019

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  
November 22, 2018.

 
Hässleholm, 2018-11-22

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

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

Panion Animal Health AB [559018-4171] 7



SEK thousand

2018
3 months

Jul-Sept

2017
3 months

Jul-Sept

2018
9 months
Jan-Sept

2017
9 months
Jan-Sept

2017
12 months

Jan-Dec

Total sales 0 0 0 0 0

Operating expenses

Other external costs -461 -923 -2 306 -3 346 -4 200

Depreciation of intangible assets -75 0 -225 0 0

Total operating expenses -536 -923 -2 532 -3 346 -4 200

Operating profit/loss -536 -923 -2 532 -3 346 -4 200

Interest expenses and similar profit/loss items -43 -41 -125 -154 -192

Net financial income/expense -43 -41 -125 -154 -192

Profit/loss before tax -579 -965 -2 657 -3 501 -4 393

Tax 0 0 0 0 0

Profit/loss for the period -579 -965 -2 657 -3 501 -4 393

Income statement 

8 Panion Animal Health AB [559018-4171]



Balance sheet

SEK thousand
2018

30-sep
2017

30-sep
2017

31-dec

EQUITY AND LIABILITIES

Shareholders' equity

Share capital 1 075 755 755

Other contributed capital 10 781 5 453 5 453

Other equity -5 051 641 641

Profit/loss for the year -2 657 -3 501 -4 393

Total equity 4 147 3 348 2 456

Current liabilities

Short-term liabilities 0 700 700

Accounts payable 383 1 629 1 628

Other liabilities 700 0 0

Accrued expenses and prepaid income 357 203 459

Total current liabilities 1 440 2 532 2 787

TOTAL EQUITY AND LIABILITIES 5 587 5 880 5 243

Balance sheet

SEK thousand
2018

30-sep
2017

30-sep
2017

31-dec

ASSETS

Fixed assets

Intangible assets 2 775 3 000 3 000

Tangible assets 373 0 0

Total financial assets 3 148 3 000 3 000

Current assets

Other receivables 358 1 657 52

Prepaid expenses and accrued income 94 57 67

Cash and bank balances 1 987 1 166 2 124

Total current assets 2 439 2 880 2 243

TOTAL ASSETS 5 587 5 880 5 243
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SEK thousand

2018
3 months

Jul-Sept

2017
3 months

Jul-Sept

2018
9 months
Jan-Sept

2017
9 months
Jan-Sept

2017
12 months

Jan-Dec

Cash flow from current operations 409 -2 821 -4 112 -1 098 -1 440

Cash flow from investment activity -316 0 -373 -3 000 -3 000

Cash flow from financing activities 1 879 3 191 4 348 4 958 6 258

Total cash flow 1 972 370 -137 860 1 818

      

Liquid funds at beginning of the period 15 796 2 124 306 306

Liquid funds at end of period 1 987 1 166 1 987 1 166 2 124

Key indicators

2018
9 months
Jan-Sept

2017
9 month
Jan-Sept

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, % 74,2% 56,9% 46,8% 53,8%

Earning per share, SEK (average) -0,03 -0,25 -0,32 -0,09

Equity per share, SEK 0,18 0,21 0,15 0,05

Dividend per share, SEK 0 0 0 0

No. Of shares at end of period 23 062 122 16 191 593 16 191 593 11 801 593

Average no. of shares during the period 19 020 615 13 745 266 13 745 266 7 525 319

Share price at end of period (SEK per share) 1,45 1,08 0,84 N/A

Capitalization value MSEK 33 440 077 17 486 920,0 13 600 938 N/A

Cash flow 
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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 2017-09-30 

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    

Changed contribution                       600                     600    

Profit/loss for the period - 3 501    - 3 501    

Closing balance                       755                      5 453                          641    - 3 501                  3 348    

Changes in equity 2018-09-30 

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                       320                      5 327                  5 647    

Shareholders contribution - 1 300    - 1 300    

Profit/loss for the period - 2 657    - 2 657    

Closing balance                   1 075                    10 780    - 5 051    - 2 657                  4 147    
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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    

2018 New share issue  966 939     212 348     20 748 042     4 556 449     0,05    

2018 New share issue 1 074 784    107 845    23 062 122    2 314 080    0,05    

Name Date CAPITAL % Votes %

Lars Thunberg  2018-09-30                    11,72                  11,72    

Patrik Kazimiersky 2018-09-30                      5,83                  5,83    

Avanza Pension 2018-09-30                      4,44                  4,44    

Nordnet Pensionsförsäkring 2018-09-30                      3,41                  3,41    

Per Magnus Olsson 2018-09-30                      2,01                  2,01    

Mikael Jacobson 2018-09-30                      1,95                  1,95    

Sami Asani 2018-09-30                      1,45                  1,45    

David Paul Drucker Woldbye 2018-09-30                      1,37                  1,37    

Nils Håkan Eriksson 2018-09-30                      1,30                  1,30    

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 
Norra Kringelvägen 13

SE-281 41 Hässleholm, Sweden 
info@panion-animalhealth.com

panion-animalhealth.com

linkedin.com/company/panion-animalhealth

twitter.com/panionanihealth

panion-animalhealth.com/newsletter/


