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PAXMAN’s strongest quarter to date

 O The Group’s sales amounted to 39.6 (22.3) MSEK as of 30 September,  
of which 16.0 (8.3) MSEK in the third quarter of the year.

 O The Group’s net loss totaled -2.8 (-6.7) MSEK as of 30 September,  
of which -0.3 (-1.7) MSEK refer to the period July - September. 

 O Earnings per share were -0.18 (-0.10) SEK for the period January – September,  
of which -0.02 (-0.11) SEK refer to Q3 2018.

 O Cash flow before financing activities was -13.8 (-15.3) MSEK for the first nine  
months of the year, of which -3.5 (-9.6) MSEK for the third quarter. 

 O Total assets amounted to 51.1 (50.0) MSEK on 30 September.

 O Net liquid assets totaled -8.2 (11.7) MSEK on 30 September.

 O Equity to assets ratio was 58.4 (76.3) % at the end of the reporting period.

PAXMAN AB (publ)
Third quarter  
2018
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SIGNIFICANT EVENTS DURING 
THE REPORTING PERIOD

 O  On 2 July PAXMAN announced that a total of 500,000 
shares had been sold by the company’s two largest 
shareholders. This made it possible for two of the 
company’s ten largest shareholders (Länsförsäkringar 
Blekinge and Länsförsäkringar Kalmar län) to strengthen 
their holdings while a limited number of private, long-
term investors acquired their first PAXMAN shares. 

 O  On 17 July PAXMAN received its first order from TEVA 
Pharmaceutical Industries Ltd in Mexico for 17 scalp 
cooling systems. The systems are to be installed at five 
cancer centers, three of which will install  
systems in Mexico City.

SIGNIFICANT EVENTS AFTER THE 
REPORTING PERIOD

 No significant events have occurred after the reporting period.

PAXMAN SUPPORTS ROSA BANDET

Every year in October, people all over Sweden support the 

Swedish Cancer Society and work to raise awareness on 

how to detect and fight breast cancer through the  

Rosa Bandet (Pink Ribbon) campaign.

PAXMAN is proud to be a Company Friend of Rosa Bandet 

as we share the common goal to raise awareness and work 

for a better outcome and quality of life  

for all cancer patients.
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Richard Paxman, CEO 

PAXMAN AB (publ)

COMMENTS BY THE CEO

PAXMAN’s third quarter of 2018 was our strongest yet, and 

I am delighted that we were able to install more systems 

than ever, in the USA and globally.

PAXMAN’s installed systems are also being used more 

frequently than ever before. This can be derived from our 

total sales numbers, since most of our income in the USA, 

our biggest market, is coming from personal caps and 

per-treatment fees. Our total sales rose with an impressive 

27 percent in Q3 compared to Q2, and at the end of the 

period we were able to reach 39.5 MSEK in total for 2018. 

This means that our sales target of 50 MSEK  

for the full year is approaching fast.

During the period, we continued our strategy to focus on 

expansion and enrollment growth in the United States. Our 

sales in the USA are now 100 percent organic, showing 

strong customer commitment to integrating our system 

in all relevant treatment programs. We are aware that 

enrollment numbers may seem to be lagging compared 

to our installment base, but in fact they are perfectly in line 

with our progressive enrollment strategy that has proven 

itself at our earlier installations. Our investment in additional 

US installations are investments in the future of PAXMAN, 

and ultimately, when scalp cooling is no longer a self-

pay treatment, we will have an incredibly strong position 

when it comes to satisfy the increasing demand with well 

experienced and trained professionals in place.

To facilitate this, we continue to invest heavily in 

reimbursement activities and relationships with foundations 

such as HairToStay. Awareness is also key, and we have 

started up additional relationships with patient advocacy 

groups in the USA that will help us to become more visible.

USA is important, but we are not neglecting our global 

mission either. The company’s distribution partners and 

our international and marketing team continue to impress 

me, and our international sales are now 20 percent over 

our forecast for 2018. The launch in Mexico with Teva 

shows great promise, and we are preparing to increase 

our activities in Japan heavily when we have a SHONIN 

approval in place for all cancer tumours. While most of 

our international sales outside of Mexico and Japan are 

still hardware-based, we are gradually implementing our 

pay per personal cap and treatment-model globally. This is 

something that will really benefit the company’s  

stability and cash flows over time.

Speaking of cash flows, I am excited to highlight that this is 

the second quarter in a row with a positive cash flow from 

our operating activities. The Group loss was also reduced, 

making a positive cash flow for the PAXMAN Group a likely 

scenario in the very near future with our present strategy.

However, after careful consideration based on the 

overwhelming customer demand in the USA, combined 

with strong enrollment growth for our earlier installments, 

we have decided to fully embrace the current US growth 

potential during the upcoming quarters. To do so, a 

request was sent after the end of the period to extend 

our current credit facility from 10 MSEK to 15 MSEK. This 

money is strictly used for the production and installment 

of new systems in the USA and will thus facilitate strong 

cash flows in the future. It is important to note that this is 

a well-balanced effort, enabling a more aggressive stance 

in the production and installment area while still being 

comfortably and fully financed until we reach a positive 

cash flow on Group level. This will happen soon, and 

without the need for a new share issue. 

I am very proud of the skill and performance of the 

PAXMAN team, and we will continue to build the 

foundation for a very successful future  

during the rest of 2018 and onwards.

Huddersfield, November 2018,
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MARKET DEVELOPMENTS

STRONG GLOBAL GROWTH RATE

The PAXMAN Group’s trading companies followed up a 

very strong Q2 2018 with even better numbers for Q3. In 

fact, the Q3 revenues represent almost a third of the total 

PAXMAN revenue since the company was listed on NASDAQ 

First North some 16 months ago. As of 30th September 

2018, PAXMAN sold and installed 395 scalpcooling systems 

throughout 26 countries, generating 27.5 MSEK in revenue 

for the subsidiary in the UK and 12.1 MSEK for the subsidiary 

in the USA. The highest-performing countries excluding the 

USA include Italy, Great Britain, Brazil and Australia.

200 scalp cooling systems were installed internationally 

excluding the USA, compared to 197 during the full year 

of 2017. If the install rate remains the same in Q4, this 

indicates an annual increase of 35 percent. PAXMAN is very 

confident that this trend will continue in 2019 and onwards 

as the global awareness of scalp cooling and the PAXMAN 

brand is becoming gradually stronger, while the patient 

outreach is still small compared to the global  

number of chemotherapy patients.

Presently, most of the sales outside of the USA excluding 

Mexico and Japan are capital equipment sales, but the 

company is gradually implementing the successful pay per 

cap and treatment-model launched in the USA with the 

latest iteration of its scalp cooling unit in all regions while 

maintaining a healthy growth rate for its global sales. The 

opportunity for PAXMAN to take full advantage of its market 

leading momentum on a global scale remains impressive.

EXCEPTIONAL DEMAND IN THE USA

Following successful trials, marketing activities and 

previous installs, together with the company’s ongoing 

collaborations with important organisations and patient 

advocacy groups, the demand for PAXMAN scalp cooling 

units is now growing rapidly in the USA. Presently, the sales 

growth is 100 percent organic, which is a clear sign of the 

company’s exceptional momentum in the region.

Systems are now available in over 170 healthcare institutions 

in 30 states. In addition to this installment base, PAXMAN has 

over 113 systems on order in the USA for over 50 locations.

To ensure that the company can embrace all upcoming 

orders and install them in a timely manner, a request was 

sent after the end of the period to extend the 10 MSEK 

credit facility, strictly aimed at production and installs in 

the USA, to 15 MSEK. With this extended buffer, a well-

balanced effort in the production and installment areas can 

be implemented. This will make it possible for PAXMAN to 

handle the increased demand in the USA while still reaching 

a positive cash flow on Group level.

PROGRESSION IN MIDDLE AND  
SOUTH AMERICA

After the end of the period, in November, the PAXMAN 

Scalp Cooling System was successfully launched in Mexico 

with Teva Pharmaceuticals. The company and its systems 

were presented to over 800 participants at a scalp cooling 

industry launch event in Guadalajara supported by a notable 

key opinion leader from New York City. In November 

and December, PAXMAN systems will be installed and 

integrated in several city hospitals and cancer centers in 

preparation for patient enrollment and revenue generation. 

Following the strong progression in the rest of the 

Americas, the company also reached impressive sales 

numbers for South America in Q3. The company’s Brazilian 

partner EPTCA has increased their marketing activities and 

supplied over 20 systems with more orders in the pipeline. 

Argentina is another interesting South American market that 

is expected to reach a higher level of orders  

and installments going forward.

PREPARATIONS FOR JAPAN AND CHINA 

PAXMAN’s application for an expanded SHONIN market 

approval in Japan covering all cancer tumours is 

progressing well, and the company is still expecting an 

approval in 2019 at the latest. PAXMAN has an ongoing 

dialogue with the Japanese Pharmaceuticals and Medical 

Devices Authority (PMDA) and has updated its  

application after a request to do so.

The company recently welcomed its Japanese partner 

Century Medical Inc. (CMI) to its offices in Huddersfield to 

discuss an aggressive launch plan in Japan following the 

SHONIN approval. CMI shares PAXMAN’s expectations on 

this upcoming, full-scale launch and is well placed in the 

market to implement the process following the approval. 

Based on its size and usage of medical devices, Japan is 

expected to become one of PAXMAN’s largest  

markets outside of the USA.

While Japan is expected to lead the way for PAXMAN in Asia 

in the short to middle term, China is expected to become 

another key market in the region over time. The company 

is currently reviewing its China strategy, and PAXMAN 

representatives were recently on a successful business 

trip in the country to gain further market insight and build 

awareness of the company.
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Argentina 5

Australia 23

Austria 2

Brazil 24

Bulgaria 1

Canada 2

Finland 1

France 7

Georgia 1

Germany 6

Spain 6

Taiwan 2

Turkey 2

United Arab Emirates 5

USA 195

Vietnam 2

Grand Total 395

Great Britain 28

Greece 3

India 1

Ireland 2

Italy 29

Japan 17

Kuwait 1

Netherlands 20

Poland 8

Singapore 2

Installed systems in January – September 2018

The systems are installed on-site following a signed delivery- and rental agreement (in the USA, 
and later in 2018 also in Mexico) or after being sold to the customer (rest of the world).

195

7

3

82

1

2

6

5

2

2

23

17

28 20

29

24

5

2

1

1

1

6

1

2

2

395



INTERIM REPORT AS OF SEPTEMBER 30 2018

7

The total number for the business operations so far in 2018 (until the 19th of November).  
This includes installed systems + confirmed orders that are yet to be installed. 

Installed systems + confirmed orders in 2018

Argentina 9

Australia 37

Austria 2

Brazil 28

Bulgaria 1

Canada 3

Cayman Islands 1

Finland 1

France 11

Georgia 1

Germany 14

Poland 14

Singapore 8

Spain 7

Switzerland 3

Taiwan 6

Turkey 5

United Kingdom 44

United Arab Emirates 6

USA 308

Vietnam 2

Grand Total 623

Greece 3

India 1

Iran 10

Ireland 3

Italy 29

Japan 17

Kuwait 3

Lithuania 2

Malaysia 2

Mexico 18

Netherlands 24
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COMMENTS TO THE FINANCIAL STATEMENTS

SALES AND EARNINGS

July – September 2018

Net sales amounted to 16,004 (8,291) TSEK in the third 

quarter of 2018. Operating loss totaled -215 (-1,701) TSEK, 

net financial items -130 (-44) TSEK and net loss -303 (-1,745) 

TSEK. The operating entities made a profit for the second 

quarter in a row, the loss still caused exclusively by running 

costs in the parent company PAXMAN AB.

January – September 2018

Net sales amounted to 39,578 (22,285) TSEK in the first 

nine months of 2018. Operating loss totaled -2,616 (-842) 

TSEK, net financial items -262 (-197) TSEK and net loss 

-2,836 (-1,039) TSEK. Of the total loss made in the first 

nine months of 2018 only 11 % are attributable to the third 

quarter, which again confirms that earnings are growing 

according to plan. There have been no transactions with 

related parties during the reporting period. 

CASH FLOW

July - September 2018

In the third quarter of the year, cash flow from operating 

activities amounted to 414 (-7,008) TSEK. Cash flow from 

investing activities amounted to -3,870 (-2,577) TSEK in the 

same period, mainly attributable to investments in fixed 

assets in the USA where Paxman US, Inc remains the owner 

of all scalp cooling systems throughout their operational 

lease period. Cash flow from financing activities totaled 

2,855 (727) TSEK, the major part of which attributable to a 

bank overdraft facility in the parent company. Total cash 

flow for the period July to September  

amounted to -601 (-8,858) TSEK.

January – September 2018

In the first nine months of the year, cash flow from 

operating activities amounted to -1,061 (-9,612) TSEK. 

Cash flow from investing activities amounted to -12,768 

(-5,672) TSEK in the same period. Cash flow from financing 

activities totaled 5,750 (29,937) TSEK, the 2017 figure mainly 

attributable to the new share issue in connection with 

PAXMAN’s listing on Nasdaq First North. Total cash flow for 

the period January to September amounted  

to -8,079 (14,653) TSEK.

FINANCIAL POSITION

The Group’s total liabilities amounted to 21,114 (11,850) 

TSEK on 30 September 2018, of which 8,510 (3,395) TSEK 

were interest bearing. The Group’s net liquid assets on 30 

September amounted to -8,232 (11,748) TSEK, of which 

278 (15,143) TSEK were cash and cash equivalents. Of the 

10 MSEK credit line secured earlier this year, approximately 

5,000 TSEK were utilized as of 30 September. The credit 

is to be used exclusively for investments in fixed assets in 

the USA, a prerequisite for PAXMAN’s continued expansion 

on this important market. The Group’s shareholders’ equity 

amounted to 29,837 (38,099) TSEK on 30 September,  

and its equity ratio was 58.4 (76.3) %. 

EMPLOYEES

As of 30 September 2018 the Group had a total of 40 

employees, of whom 1 employed by the parent company 

PAXMAN AB, 32 by Paxman Coolers Ltd and  

7 by Paxman US, Inc. 

As of 30 September 2017 the Group had a total of 33 

employees, of whom 1 employed by the parent company 

PAXMAN AB, 27 by Paxman Coolers Ltd  

and 5 by Paxman US, Inc. 

PARENT COMPANY

PAXMAN AB (publ) is the parent company of the PAXMAN 

Group. Its operations include Group functions such as 

finance, legal and communications. The parent company 

has its headquarters in Karlshamn, in the south of Sweden. 

PAXMAN AB (publ) was established in late 2016, and its first 

accounting year comprised the period from  

7 October 2016 to 31 December 2017.

ACCOUNTING PRINCIPLES

PAXMAN AB (publ) applies the accounting principles of 

BFNAR 2012:1 (K3), which are also the accounting and 

reporting principles used in the Group’s first annual report. 

PAXMAN’s ambition is to adhere, to the extent possible, 

to the regulations of the Swedish Code of Corporate 

Governance. In line with this ambition, this interim report 

has been reviewed by the Group auditor.
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AFFIRMATION

PAXMAN AB (publ)’s Board of Directors and CEO hereby assure that this interim report gives 

a true and fair view of the Group’s operations, financial position and performance. 

Karlshamn, 22 November 2018

PAXMAN AB (publ)

Per-Anders Johansson | Chairman of the Board

Robert Kelly | Director of the Board

Björn Littorin | Director of the Board

Glenn Paxman | Director of the Board

Richard Paxman | CEO and Director of the Board

Maria Bech | Director of the Board

This is information that PAXMAN AB (publ) is obliged to make public pursuant to the 

EU Market Abuse Regulation. The information was submitted for publication, through 

the agency of the contact person set out above, at 08.00 CET on 22 November 2018.

For further information, please contact Richard Paxman, CEO of PAXMAN AB (publ)

Tel +44 7968 020641

Richard@paxmanscalpcooling.com

tele:+44 7968 020641
mailto:Richard%40paxmanscalpcooling.com?subject=Contact
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CONSOLIDATED BALANCE SHEET (CONDENSED)

CONSOLIDATED INCOME STATEMENT (CONDENSED)

TSEK
Jul – Sep 

2018
Jul – Sep 

2017
Jan – Sep 

2018
Jan – Sep 

2017
Jan – Dec 

2017

Net sales 16,004 8,291 39,578 22,285 31,332

Capitalized expenses 2,499 1,782 8,085 3,262 4,953

Total operating income 18,503 10,073 47,663 25,547 36,285

Raw materials and consumables -5,397 -1,973 -14,220 -6,946 -10,976

Other operating expenses -6,989 -6,539 -18,764 -12,066 -18,035

Personnel costs -4,998 -3,181 -13,958 -7,295 -12,472

Depreciation -1,334 -81 -3,337 -82 -1,598

Total operating costs -18,718 -11,774 -50,279 -26,389 -43,081

Operating profit/loss -215 -1,701 -2,616 -842 -6,796

Operating margin Neg Neg Neg Neg Neg

Net financial items -130 -44 -262 -197 -57

Profit/loss after net financial items -345 -1,745 -2,878 -1,039 -6,853

Tax 42 - 42 - 128

Net profit/loss for the period -303 -1,745 -2,836 -1,039 -6,725

TSEK 30 Sep 2018 30 Sep 2017 31 Dec 2017

Assets

Intangible fixed assets 9,224 - 9,597

Tangible fixed assets 20,027 5,496 10,220

Financial fixed assets 49 94 47

Total fixed assets 29,300 5,590 19,864

Inventories 9,824 7,154 8,547

Current receivables 11,664 22,062 8,838

Cash and bank balances 278 15,143 8,357

Total current assets 21,766 44,359 25,742

Total assets 51,066 49,949 45,606

Equity and liabilities

Shareholders’ equity 29,837 38,099 32,766

Provisions for taxes 115 - 108

Total provisions 115 - 108

Liabilities to credit institutions 591 3,395 232

Non-current liabilities 591 3,395 232

Liabilities to credit institutions 7,919 - 2,528

Accounts payable 9,790 4,894 7,341

Other current liabilities 2,814 3,561 2,631

Current liabilities 20,523 8,455 12,500

Total equity and liabilities 51,066 49,949 45,606
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CONSOLIDATED CHANGES IN EQUITY (CONDENSED)

KEY RATIOS

During the period up until 31 December 2017, PAXMAN AB 

(publ) made two new share issues. In February, 12,760,000 

new shares were issued and paid by way of contribution 

of non-cash consideration comprising all issued shares in 

Paxman Group Ltd. Paxman Group Ltd thereby became 

a fully owned subsidiary of PAXMAN AB. In May/June, 

3,202,500 new shares were issued in connection with 

PAXMAN’s listing on Nasdaq First North. A total number 

of 15,962,500 shares were thus issued in 2017, resulting 

in a total share capital increase of 15,962,500 SEK. The 

company has not issued any new shares in 2018.

CONSOLIDATED STATEMENT OF CASH FLOWS (CONDENSED)

TSEK 
Jul – Sep 

2018
Jul – Sep 

2017
Jan – Sep 

2018
Jan – Sep 

2017
Jan – Dec 

2017

Cash flow from operating activities 414 -7,008 -1,061 -9,612 -7,133

Cash flow from investing activities -3,870 -2,577 -12,768 -5,672 -11,549

Cash flow from financing activities 2,855 727 5,750 29,937 26,549

Cash flow for the period -601 -8,858 -8,079 14,653 7,867

Cash and cash equivalents, opening balance 879 24,001 8,357 490 490

Cash and cash equivalents, closing balance 278 15,143 278 15,143 8,357

 
Jul – Sep 

2018
Jul – Sep 

2017
Jan – Sep 

2018
Jan – Sep 

2017
Jan – Dec 

2017

Operating margin, % Neg Neg Neg Neg Neg

Equity/assets ratio, % 58.4 76.3 58.4 76.3 71.8

Liquid assets, net (TSEK) -8,232 11,748 -8,232 11,748 5,596

Market capitalization (TSEK) 384,300 278,618 384,300 278,618 312,244

TSEK 30 Sep 2018 30 Sep 2017 31 Dec 2017

Opening balance as at 1 January 32,766 0 0

Share capital paid in - 50 50

New share issues - 42,375 42,375

Direct issue costs - -3,076 -3,076

Translation gains/losses on consolidation -93 -211 142

Profit/loss for the period -2,836 -1,039 -6,725

Closing balance 29,837 38,099 32,766
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TSEK
Jul – Sep 

2018
Jul – Sep 

2017
Jan – Sep 

2018
Jan – Sep 

2017
Jan – Dec 

2017

Other operating income - - - - -

Total operating income  - - - - -

Other external costs -357 -181 -1,067 -549 -835

Personnel costs -256 -167 -850 -742 -1,011

Total operating costs -613 -348 -1,917 -1,291 -1,846

Operating profit/loss -613 -348 -1,917 -1,291 -1,846

Operating margin Neg Neg Neg Neg Neg

Net financial items 52 42 65 -1 67

Profit/loss after net financial items -561 -306 -1,852 -1,292 -1,779

Tax - - - - -

Net profit/loss for the period -561 -306 -1,852 -1,292 -1,779

TSEK 30 Sep 2018 30 Sep 2017 31 Dec 2017

Assets

Investments in Group companies 25,520 25,520 25,520

Total fixed assets 25,520 25,520 25,520

Receivables from Group companies 28,389 12,057 18,121

Other current receivables 542 240 344

Cash and bank balances 50 14,115 7,422

Total current assets 28,981 26,412 25,887

Total assets 54,501 51,932 51,407

Equity and liabilities

Shareholders’ equity 49,287 51,626 51,138

Liabilities to credit institutions 4,902 - -

Other current liabilities 104 77 119

Accrued costs and prepaid income 208 229 150

Total current liabilities 5,214 306 269

Total equity and liabilities 54,501 51,932 51,407

PARENT COMPANY INCOME STATEMENT (CONDENSED)

PARENT COMPANY BALANCE SHEET (CONDENSED)



INTERIM REPORT AS OF SEPTEMBER 30 2018

13

DATA PER SHARE

Earnings and cash flow per share are based on the 

weighted average number of shares during the period. 

Equity per share is based on the total number of issued 

shares on the balance sheet day.  

The company has no outstanding convertible debentures, 

corporate warrants or suchlike, and there are thus no 

dilution effects to report. 

OTHER INFORMATION

ABOUT PAXMAN

PAXMAN develops and offers the market leading PAXMAN 

Scalp Cooling System that is used to minimize hair loss in 

connection with chemotherapy treatment. Presently, the 

system is available at a large number of cancer centres in 

Europe, North- and South America, Asia and Australia. More 

installs are added continuously.

With its more than 3,000 delivered systems to over 30 

countries, PAXMAN has since established itself as the 

leading player in its field. Today, scalp cooling treatment has 

a strong clinical support and is a fully established therapy in, 

for example, the UK, Scandinavia, the Netherlands, Belgium, 

Australia and a number of other countries. A key market 

for PAXMAN is the USA where the company has been very 

successful following the FDA clearance in April 2017. 

PAXMAN was founded as a family business by Glenn 

Paxman following his wife Sue Paxman’s hair loss in 

connection with chemotherapy treatment for cancer. 

Glenn realized that there were shortcomings in the existing 

methods for scalp cooling and developed a liquid-based 

system together with his brother in its first version in 1996. 

Today, their son Richard Paxman is the CEO of PAXMAN, 

and their daughter Claire Paxman is also  

involved in the company.

In the last 25 years, PAXMAN has conducted extensive 

clinical trials and developed and refined a system that is 

today clinically proven, cost-effective and well-received by 

doctors, nurses and patients. The PAXMAN Scalp Cooling 

System is a self-contained, mobile, and electrically powered 

cooling unit to which a specially designed cooling cap 

is connected. Each cooling unit has an integrated touch 

screen with a menu-controlled, graphic user interface that 

makes it easy for healthcare staff to initiate, monitor and 

complete the scalp cooling process. PAXMAN’s cooling cap 

is made from lightweight, biocompatible silicone that is soft 

and flexible, providing an optimal fit for the patient.

Jul – Sep 
2018

Jul – Sep 
2017

Jan – Sep 
2018

Jan – Sep 
2017

Jan – Dec 
2017

Earnings per share, SEK -0.02 -0.11 -0.18 -0.10 -0.56

Equity per share, SEK 1.86 2.38 1.86 2.38 2.05

Cash flow from operating activities 
per share, SEK 

0.03 -0.44 -0.35 -0.92 -0.60

Share price on closing day 24.00 17.40 24.00 17.40 19.50

Number of shares on closing day 16,012,500 16,012,500 16,012,500 16,012,500 16,012,500

Number of shares, weighted average 
in the period

16,012,500 16,012,500 16,012,500 10,489,313 11,881,459
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Current clinical studies and projects

PAXMAN regularly participates in clinical studies to improve 

the knowledge on how scalp cooling works in situations 

with different types of chemotherapy treatments, patient 

groups and patient specific parameters.

The company’s scalp cooling is currently being evaluated 

in a study in Singapore with an Asian patient population, 

in a study in South Africa with African curly hair patients, 

in an Indian study with patients using combinatory 

chemotherapy treatments (anthracyclines and taxanes) 

and in two German studies with patients in treatment for 

ovarian and breast cancer.  

All of these studies are expected to be completed by the 

end of 2018. PAXMAN is also a co-founder of the global 

organization and initiative CHILL (Cancer-related Hair Loss, 

International Leadership and Linkage) that collects patient 

data from scalp cooling treatments to create a database 

that can be used to make optimal treatment decisions in 

different situations. Leading clinics from the Netherlands, 

Great Britain, Australia and the USA are represented in  

CHILL’s board of directors.

Targets and outlook

PAXMAN’s long term goal is that all patients undergoing 

chemotherapy shall have access to scalp cooling and that 

the PAXMAN Scalp Cooling System is the obvious first 

choice for cancer patients all over the world. The company 

has already taken steps towards a truly global presence by 

selling systems to customers in Europe, North and South 

America, Asia and Australia.

In addition to the USA, Japan is expected to become one of 

the most interesting markets for PAXMAN going forward as 

the country represents a large and influential Asian market 

with approximately 1 million new cancer cases each year. 

The company has already received market certification in 

Japan, and a more comprehensive application for a broader 

market approval based on a clinical study with five leading 

cancer centres was submitted in early April.  

Approval is expected in early 2019 at the latest.

To further increase its growth rate, PAXMAN signed the 

company’s first licensing agreement with the major 

pharmaceutical company Teva Pharmaceuticals regarding 

the Mexican market in Q1 2018. A market approval was 

received in Q2 2018, and the first order for 17 systems to be 

installed at five cancer centers was confirmed in July 2018. 

Specific targets for 2018

PAXMAN’s specific target for 2018 is to reach 50 MSEK in 

turnover, and to achieve a growth rate of at least 25 percent 

per year thereafter. Following the expanded FDA clearance, 

the company’s volume target in the USA is to keep up 

the current high rate of expansion with 20 - 30 installed 

systems per month. By the end of 2018, PAXMAN will then 

have installed around 380 systems in the USA since the 

initial FDA clearance in April 2017. 

The transition to a new business model where PAXMAN 

does not sell the capital equipment to the cancer clinic, 

and where PAXMAN is reimbursed from the patient per sold  

cooling cap and each treatment, is expected to facilitate a 

strong expansion rate in the USA and globally from 2018 

onwards. At the same time, strong patient enrolments are 

expected for both existing and new installations, which will 

generate a substantial cash flow for the company.

With the funds from the 30.4 MSEK share issue in 2017, and 

the decision to increase the credit line from 10 to 15 MSEK, 

PAXMAN has the financial strength required to reach a 

positive cash flow without additional capital injections. 

However, the company does not exclude more aggressive 

measures to boost its growth rate, should opportunities 

arise with the potential to create substantial value for the 

company’s shareholders.

EXPECTED MILESTONES IN 2018

 O  250 ordered or installed systems in the USA – reached in Q1 2018

 O  Licensing agreement with Teva for Mexico – reached in Q1 2018

 O  Market approval in Mexico – reached in Q2 2018

 O  A more extensive FDA clearance in the USA for all solid tumours - reached in Q2 2018

 O  Initiated market launch in Mexico with Teva - reached in early Q3 2018

 O  Update/decision on licensing agreements for additional markets

 O  Market approval in Japan (no later than early 2019) 
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RISKS AND UNCERTAINTIES

Information on current risks and uncertainties, as well as 

on how the company acts to mitigate them, can be found 

in the annual report for 2017 (pages 39-41). An English 

translation of this segment is available upon request.

THE SHARE

The PAXMAN share is listed on Nasdaq First North since 12 

June 2017. The share’s trading name is PAX, its ISIN code 

SE0009806284 and its LEI code 549300OT2V7Q4IDX8X68. 

The share capital in the company amounts to SEK 

16,012,500 split on 16,012,500 shares, each with a quota 

value of SEK 1. PAXMAN has only one class of shares. 

OWNERSHIP STRUCTURE

A list of PAXMAN’s 15 largest shareholders is available on 

www.paxman.se and is updated at the end of each quarter. 

As of 30 September 2018, the 15 largest shareholders held 

87.1 % of all issued shares. On 30 September, PAXMAN had 

a total of 586 individual shareholders.

ANNUAL GENERAL MEETING 2019

The next AGM of PAXMAN AB (publ) will be held in 

Karlshamn, Sweden, on 23 May 2019 at 15:00 CEST. The 

AGM will be held in premises adjacent to the company’s 

head office at Pirgatan 13, NetPort, Karlshamn. Shareholders 

who want to add additional items to address at the Annual 

General Meeting must submit a request to the Board of 

Directors no later than 8 April 2019.

NOMINATION COMMITTEE

The Nomination Committee of PAXMAN has the following 

three members:

 O  Glenn Paxman, majority shareholder, appointed by and 
representing the Board of Directors

 O  Jens Listerö, appointed by and representing  
Björn Littorin

 O  Roger Johansson, appointed by and representing 
CIMON Venture Trust AB.

Their contact details, as well as full guidelines for their 

appointment and responsibilities, are available  

on www.paxman.se.

CORPORATE INFORMATION

PAXMAN AB (publ), corporate identity number 559079-

3898, has its statutory seat in Karlshamn, Sweden, at 

Pirgatan 13, SE-374 35 KARLSHAMN. Production and sales 

are carried out by the UK subsidiary Paxman Coolers Ltd, 

International House, Penistone Road, Fenay Bridge, HD8 

0LE Huddersfield, United Kingdom. The Group also has a 

subsidiary in the US; Paxman US, Inc, based in Houston, 

Texas. Paxman Coolers Ltd and Paxman US, Inc are both 

wholly owned subsidiaries of Paxman Group Ltd, in its turn 

a fully owned subsidiary of PAXMAN AB (publ). 

Email: info@paxmanscalpcooling.com 

www.paxmanscalpcooling.com  

www.paxman.se  

www.paxmanUSA.com

PAXMAN AB (publ) has appointed FNCA Sweden AB  

its Certified Adviser. 

http://www.paxman.se
http://www.paxman.se
mailto:info@paxmanscalpcooling.com
http://www.paxmanscalpcooling.com
http://www.paxman.se
http://www.paxmanUSA.com


FINANCIAL CALENDAR

Company presentation at Stora Aktiedagen | 26 November 2018

Summarized financial statements as of 31 December 2018 | 27 February 2019

Annual report for the financial year 2018 | 24 April 2019

Interim report as of 31 March 2019 | 23 May 2019
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PAXMAN’s interim reports as well as its annual report for the financial year 2017 are available on 
www.paxman.se. Here you also find PAXMAN’s newsletter, published every second month.



HONEYBADGER
C O P Y W R I T I N G  &  C O N S U L T I N G

This Interim report was made by PAXMAN together with Honeybadger.

www.hbadger.com
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Chasing Zero Hair Loss During Chemotherapy.
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