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1 SELECTED FINANCIAL DATA  

The selected balance sheet items presented in EUR have been translated at the mid EUR exchange rate published by the National
Bank of Poland as at 30 September 2017 (PLN 4.3091 /EUR 1) and as at 31 December 2016 (PLN 4.4240 /EUR 1). Selected
income statement and cash flow statement items have been translated into EUR at the arithmetical average of the EUR exchange
rates published by the National Bank of Poland prevailing as at the last day of each month during the 9 months ended 
30 September 2017 and the 9 months ended 30 September 2016 (PLN 4.2566 /EUR 1 and PLN 4.3688 /EUR 1 respectively).

SELECTED FINANCIAL DATA

in PLN’000 in EUR’000

from
01/01/2017

to
30/09/2017

from
01/01/2016

to
30/09/2016

from
01/01/2017

to
30/09/2017

from
01/01/2016

to
30/09/2016

Net sales of finished goods, goods for resale and
materials 0 0 0 0 

Operating profit/(loss) -42 209 -38 381 -9 916 -8 785 

Profit/(Loss) before tax -38 600 -38 397 -9 068 -8 789 

Net profit/(loss) -38 600 -38 397 -9 068 -8 789 

Net cash from operating activities 11 800 000 11 458 462 11 800 000 11 458 462 

Net cash from investing activities -3.27 -3.35 -0.77 -0.77 

Net cash from financing activities -3.27 -3.35 -0.77 -0.77 

Net increase/(decrease) in cash and cash equivalents -44 517 -24 782 -10 458 -5 672 

30/09/2017 31/12/2016 30/09/2017 31/12/2016

Total assets 90 144 91 247 20 919 20 625 

Liabilities and provisions for liabilities 125 015 87 518 29 012 19 783 

Long-term liabilities 15 236 14 060 3 536 3 178 

Short-term liabilities 109 779 73 458 25 476 16 604 

Equity -34 871 3 729 -8 092 843 

Share capital 1 180 1 180 274 267 

Number of shares (not in thousands) 11 800 000 11 500 000 11 800 000 11 500 000 

Earnings (loss) per ordinary share -3.27 -3.34 -0.77 -0.76 

2 INFORMATION ABOUT MABION S.A.

2.1 Changes in the organizational structure of the Company’s Group

Mabion S.A. (“Company”, “Issuer”, “Mabion”) does not have any subsidiaries and does not form a Group. 
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2.2 The Company’s achievements and failures in the first quarter of 2017 and after the balance-sheet date

On 6 June 2017 the Company’s Management Board received information that the Company’s application for co-financing of
the project entitled “Development of a biotechnological drug through the development of an innovative monoclonal IgG1 subclass
antibody with reduced content of unfavourable glicoforms compared with the reference drug – targeted at EGFR”, filed under
the Sector Programme InnoNeuroPharm (competition 2/1.2/2017 of the SGOP), financed with funds from Measure 1.2 “Sectoral
R&B Programmes” of the SGOP 2014-2020, was recommended by NCBiR for co-financing. On 4 October 2017 (post-balance
sheet event) the Company’s Management Board learned about NCBiR signing the agreement for co-financing the said project.
The total cost of the project is approximately PLN 40 million, and the value of awarded co-financing is approximately PLN 28
million. The project is planned to last approximately five years. The subject matter of the project is conducting R&B work
directed at developing MabionEGFR – a monoclonal antibody with the potential of a medicinal product to be used in oncological
indications. This information has been published in current reports Nos. 37/2017 and 48/2017.

On 24 August 2017 the Company’s Management Board received an initial report from an external company which manages
data of the patients in the trial testing of MabionCD20 in patients with Rheumatoid Arthritis (RA) on the positive outcome in
respect of the primary endpoint of the clinical trial. The initial report was issued on the basis of schedules which included the
unblinded results of comparative trials for the reference product MabThera. Based on the said schedules received on 16 August
2017, the Company independently conducted an internal analysis based on which on 16 August 2017 the Company’s
Management Board assessed and acknowledged the positive result of the clinical trial in respect of the primary endpoint.
However, the Management Board’s conclusions required confirmation by an independent entity, which was done by issuing an
initial report. The initial report covered the results of the clinical trial in respect of similarities between MabionCD20 and
MabThera in patients with active RA based on the ACR 20 primary endpoint. The proportion of patients who gained the ACR
20 primary endpoint (the ratio covering the patients who showed an improvement in their health at a level of at least 20%) in
both trial groups (treated with MabionCD20 and with MabThera) in the 24th week of the trial showed a bioequivalence between
MabionCD20 and MabThera. The outcome presented in the report dated 24/08/2017 was based on the initial version of the
report of the independent entity. This information has been published in current report No. 39/2017.

On 28 August 2017 the last patient enrolled for the clinical trial of MabionCD20 conducted in the indication of non-Hodgkin’s
lymphomas (NHL) took place. Enrolment for the MabionCD20 NHL trial was suspended in February 2017 and since then, despite
the absence of a final decision as to ending enrolment, there was also no need to resume enrolment. Therefore, all the patients
enrolled for the MabionCD20 NHL trial went through a 26-week period of treatment and follow-up. Currently, patients will be
subjected to a further 20-week follow-up, so-called long-term follow-up. Irrespective of the period, the Company may start the
procedure for preparing data for the analysis after which the trial will be unblinded and the data analysed. The next stage will
be the preparation and submission of appropriate documentation to the European Medicine Agency by the Company. This
information has been published in current report No. 40/2017.

On 29 August 2017 the Company’s Management Board received an initial report on the positive result in respect of primary
and secondary pharmacokinetic clinical trial endpoints from a company contracted to analyse the results related to
pharmacokinetics in the MabionCD20 trial in patients with RA. The initial report, covering the results of the clinical trial
regarding similarities between MabionCD20 and MabThera in patients with active RA based on the assessment of primary and
secondary pharmacokinetic parameters in the 24th week of the trial, showed a bioequivalence between MabionCD20 and
MabThera. The outcome presented in the report dated 29 August 2017 was based on the initial version of the report of the
independent entity. In the 4th quarter of 2017 the Company will receive the final version of the report, which will include all
the endpoints in respect of pharmacokinetics. Those results will be used in the medical authorization application (MAA). The
positive initial results of the benchmark analysis do not guarantee that the trial results presented in the final version of the
report will be positive. This information has been published in current report No. 41/2017.
On 1 September 2017 the Company’s Management Board received initial reports on the results in respect of secondary
pharmacokinetic clinical trial endpoints from companies contracted to analyse the results related to the response of RA patients



Other information for the quarterly report of Mabion S.A. for the third quarter of 2017 

5

to treatment in the benchmark study of MabionCD20 against MabThera. The initial report was issued on the basis of schedules
which included unblinded results of comparative trials for the reference product MabThera. Based on the said schedules received
on 16 August 2017, the Company independently conducted an internal analysis based on which on 16 August 2017 the
Company’s Management Board assessed and acknowledged the result of the clinical trial to be positive in respect of the
secondary endpoints. However, the Management Board’s conclusions required confirmation by an independent entity, which
was done by way of issuing initial reports. In accordance with the initial reports received in respect of all the parameters listed
therein, positive results were obtained. The adverse effects were similar in both groups in respect of the type, frequency and
degree of severity, they were also compliant with the safety data published for MabThera. In consecutive months the Company
will obtain results in respect of the missing secondary endpoints related to long-term follow-up, but their materiality compared
with the results presented above is limited. The results provided above are based on initial versions of the report of independent
entities. At the beginning of 2018 the Company will receive the final versions of the reports covering the scope of data necessary
to file registration applications. Those results will be used in the medical authorization application (MAA). The positive initial
results of the benchmark analysis do not guarantee that the trial results presented in the final version of the report will be
positive. This information has been published in current report No. 42/2017.

On 19 October 2017 the Company’s Management Board learned about NCBiR signing the agreement for co-financing the
project entitled “Development and scaling of the innovative process for manufacturing the therapeutic recombined monoclonal
antibody to enable industrial implementation of the first Polish biotechnological medicine for oncological and autoimmunological
therapies”. The total qualified cost of the project is approximately PLN 54 million, and the final value of awarded co-financing
is approximately PLN 27 million. The project is planned to last approximately three years. The purpose of the Project is to
conduct development work aimed at preparing the biotechnological drug MabionCD20 (rituximab biosimilar), which is an
innovative product on a global scale, for implementation for manufacturing on an industrial scale. The drug has higher qualitative
parameters in respect of the cleanliness profile than the reference drug (MabThera). The project obtained co-financing under
the Smart Growth Operational Programme 2014–2020 (3/1.1.1/2016) Measure 1.1. “R&D Projects of Enterprises”, Sub-
measure 1.1.1 “Industrial research and development work carried out by the company”. This information has been published
in current report No. 44/2017.

On 26 October 2017 (post-balance sheet event) the last visit of the last patient under the additional 6-month follow-up period
of patients enrolled under the MabionCD20 RA clinical research (the so-called long-term follow-up) took place. In conclusion,
all patients who participated in the MabionCD20 research ended a 12-month treatment and observation cycle consisting of a
basic treatment and follow-up period which lasted 6 months and an additional 6-month period of long-term follow-ups. Therefore,
the data collection for all endpoints of the research ended. This information was published in current report No. 50/2017.
On 15 November 2017 (post-balance sheet event) the Management Board of Mabion S.A. decided to give a termination notice
in respect of the agreement for co-financing of the research project “The clinical development and registration of a humanised
monoclonal antibody that binds to the HER2 receptor for the treatment of breast cancer.” The agreement for co-financing the
Project in the area of clinical research under the Innomed program, of PLN 10 million, with the National Centre for Research
and Development (NCBiR) was concluded on 24 June 2014. The decision to terminate the agreement was the result of high
scientific risk of research on a drug biosimilar to Herceptin in respect of the potential time necessary to develop the product,
and was taken after analysing the competitive environment. In accordance with the Company’s knowledge, the European
Medicines Agency (EMA) has already issued one positive decision relating to a drug biosimilar to Herceptin, and three other
applications for registration are currently being analysed by EMA. The Company’s Management Board acknowledged that in
view of the competitive landscape, ultimately the performance of the planned research may not be beneficial because the
Company’s project is delayed compared to the competitors’ projects. Despite the actions taken by the Company and due diligence
in exercising them, circumstances arose which were impossible to anticipate at the stage of applying for co-financing. Therefore,
the Company’s Management Board decided to terminate the co-financing agreement. To-date the Company has used PLN 178
thousand of the funding received. This information has been published in current report No. 54/2017.
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2.3 Indication of factors and events, including those of an extraordinary nature, with a significant impact on
the condensed financial statements

In the third quarter of 2017 there were no factors or events other than those indicated in other items of the report, including
those of an extraordinary nature, with a significant impact on the Company’s condensed financial statements.

2.4 Position of the Management Board concerning the possibility of meeting the previously published forecasts
of results

The Company’s Management Board took a decision to cancel the financial forecasts published in 2010 (prepared in connection
with applying for admitting I-Series shares to trading in an alternative trading system) and to resign from publishing forecast
financial results.

Current status of projects conducted by the Company 

PROJECT REFERENCE DRUG REGULATORY CATEGORY

CLINICAL AREA

OJECTS in PRE-REGISTRATION PHASE  

MabionCD20 mAB
biosimilar

PROJECTS CURRENTLY CONDUCTED 

MabionEGFR mAB
biosimilar

MabionMS To be disclosed after filing
 the patent application

To be disclosed after filing the patent application
innovative

MabionVEGF_Fab* Fab
biosimilar

PLANNED PROJECTS

MabionHER2_ADC mAB
biosimilar

MabionAI2 mAB
biosimilar

MabionAI3 mAB
biosimilar

MabionTR mAB
biosimilar

MabionON4 mAB
biosimilar

MabionON5 mAB
biosimilar

MabionInAI4 mAB
biosimilar

CONTINGENT PROJECTS

MabionHER2 mAB
biosimilar

Immunology                            Oncology                            Ophthalmology                   Tissue metabolism

* Stage of joint development with partner.
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* Mr Maciej Wieczorek has 100% of shares in the share capital of Glatton Sp. z o. o. and indirectly, through Glatton Sp. z o.o., 
66.67% of shares in the share capital of Celon Pharma S.A. and 75% in the total number of voting rights in Celon Pharma S.A.

No. Shareholder Number of
shares Number of votes % share in

share capital
Share in total

number of votes

1. Twiti Investments Limited 2 520 072 3 114 372 21.36% 23.29%

2. Maciej Wieczorek indirectly, including
through*: 1 624 876 2 117 726 13.77% 15.84%

Glatton Sp. z o.o. 1 004 526 1 004 526 8.51% 7.51%

Celon Pharma S.A. 620 350 1 113 200 5.26% 8.33%

3. Polfarmex S.A. 1 437 983 1 920 833 12.19% 14.37%

4. Funds managed by Generali PTE S.A 1 396 035 1 396 035 11.83% 10.44%

5. Funds managed by Investors TFI S.A 794 566 794 566 6.73% 5.97%

6. Others 4 026 468 4 026 468 34.12% 30.12%

TOTAL 11 800 000 13 370 000 100.00% 100.00%

2.5 Structure of share capital

As at 30 September 2017 and as at the date of submitting this report, the Company’s share capital amounted to PLN 1,180,000
and consisted of 11,800,000 shares with a par value of PLN 0.10 each, including: 

» 450,000 registered A-series preferred shares;
» 450,000 registered B-series preferred shares;
» 450,000 registered C-series preferred shares;
» 450,000 ordinary D-series bearer shares;
» 100,000 registered E-series preferred shares;
» 100,000 registered F-series preferred shares;
» 20,000 registered G-series preferred shares;
» 2.980.000 ordinary H-series bearer shares;
» 1,900,000 ordinary I-series bearer shares;
» 2,600,000 ordinary J-series bearer shares;
» 790,000 ordinary K-series bearer shares;
» 510,000 ordinary L-series bearer shares;
» 360,000 ordinary M-series bearer shares;
» 340,000 ordinary N-series bearer shares;
» 300,000 ordinary O-series bearer shares.

A, B, C, E, F and G-series registered shares are preferred as to votes – each share gives the right to two votes at the General
Shareholders’ Meeting. The total number of votes resulting from all the issued shares is 13,370,000.

2.6 Shareholding structure  

According to the Management Board’s knowledge, as at the date of submission of the report for the third quarter of 2017
(29 November 2017) and as at the date of submitting the corrected report for the first half of 2017 (10 November 2017)
the following shareholders have at least 5% voting rights at the Company’s General Shareholders’ Meeting: 
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No. Shareholder Number of
shares Number of votes % share in

share capital
Share in total

number of votes

1. Twiti Investments Limited 2 514 457 3 108 757 21.31% 23.25%

2. Maciej Wieczorek indirectly, 
including through*: 1 624 876 2 117 726 13.77% 15.84%

Glatton Sp. z o.o. 1 004 526 1 004 526 8.51% 7.51%

Celon Pharma S.A. 620 350 1 113 200 5.26% 8.33%

3. Polfarmex S.A. 1 437 983 1 920 833 12.19% 14.37%

4. Generali OFE** 1 117 000 1 117 000 9.47% 8.35%

5. Funds managed by Amathus TFI S.A 988 042 988 042 8.37% 7.39%

6. Others 4 117 642 4 117 642 34.9% 30.8%

TOTAL 11 800 000 13 370 000 100.00% 100.00%

According to the Management Board’s knowledge, as at the date of submission of the report for the first quarter of
2017 (15 September 2017) the shareholding structure was as follows:

* Mr Maciej Wieczorek has a 100% share in the share capital of Glatton Sp. z o.o. and indirectly, through Glatton Sp. z o.o., 
a 66.67% share in the share capital of Celon Pharma S.A. and 75% in the total number of votes in Celon Pharma S.A. 

** Pursuant to the list of shareholders at the Extraordinary General Meeting of the Company held on 14 June 2017.

2.7 The Company’s authorities

2.7.1 Management Board

In the reporting period and until the date of submitting this report the composition of the Company’s Management Board has
not changed and as at 29 November 2017 it consists of three members:

» Artur Chabowski – President of the Board;
» Sławomir Jaros – Board Member;
» Jarosław Walczak – Board Member.

2.7.2 Supervisory Board

In the reporting period and until the date of submitting this report the composition of the Company’s Supervisory Board has
not changed and as at 29 November 2017 it consists of eight members:
» Robert Aleksandrowicz – Chairman of the Supervisory Board;
» Maciej Wieczorek – Deputy Chairman of the Supervisory Board; 
» Grzegorz Stefański – Independent Member of the Supervisory Board;
» Tadeusz Pietrucha – Independent Member of the Supervisory Board;
» Jacek Piotr Nowak – Member of the Supervisory Board;
» David John James – Independent Member of the Supervisory Board;
» Artur Olech – Independent Member of the Supervisory Board; 
» Robert Koński – Independent Member of the Supervisory Board.
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Shares held as at the date of filing the report
for the first half of 2017 

(15 September 2017)

Shares held as at the date of submitting the
report for the third quarter of 2017 

(29 November 2017)

Management Board

Artur Chabowski

indirectly, through FL Real Investments Holding
Limited with its registered office in Nicosia
(Cyprus), in which Artur Chabowski holds 100%
interest in the share capital, holds jointly 29,649
of the Company’s shares with a nominal value of
PLN 0.10 each, which constitutes 0.25% of the
Company’s share capital and gives 0.22% voting
rights at the General Shareholders’ Meeting.

indirectly, through FL Real Investments Holding
Limited with its registered office in Nicosia
(Cyprus), in which Artur Chabowski holds 100%
interest in the share capital, holds jointly 24,034
of the Company’s shares with a nominal value of
PLN 0.10 each, which constitutes 0.25% of the
Company’s share capital and gives 0.2% voting
rights at the General Shareholders’ Meeting.

Supervisory Board

Maciej Wieczorek

indirectly, through Glatton Sp. z o.o. (in which he holds
100% interest in the share capital) and Celon Pharma
S.A. (in which, through Glatton Sp. z o.o., he holds
66.67% of interest in the share capital) he holds
jointly 1,624,876 of the Company’s shares with a
nominal value of PLN 0.10 each, which constitute
13.77% of the Company’s share capital and give
15.84% voting rights at the General Shareholders’
Meeting.

indirectly, through Glatton Sp. z o.o. (in which he holds
100% interest in the share capital) and Celon Pharma
S.A. (in which, through Glatton Sp. z o.o., he holds
66.67% of interest in the share capital) he holds
jointly 1,624,876 of the Company’s shares with a
nominal value of PLN 0.10 each, which constitute
13.77% of the Company’s share capital and give
15.84% voting rights at the General Shareholders’
Meeting.

Robert
Aleksandrowicz 

holds directly 132,094 of the Company’s ordinary
bearer shares with a nominal value of PLN 0.10 each,
which constitute 1.12% of the Company’s share
capital and give 0.99% voting rights at the General
Shareholders’ Meeting;

holds directly 147,094 of the Company’s ordinary
bearer shares with a nominal value of PLN 0.10 each,
which constitute 1.25% of the Company’s share
capital and give 1.10% voting rights at the General
Shareholders’ Meeting;

indirectly, through Twiti Investments Limited with its
registered office in Nicosia (Cyprus), in which Robert
Aleksandrowicz holds shares constituting 50% of the
share capital and 50% of voting rights at the General
Shareholders’ Meeting of the company, is a Mabion
shareholder and holds jointly 2,514,457 of the
Company’s shares with a nominal value of PLN 0.10
each, which constitute 21.31 % of the Company’s
share capital and 23.25 % voting rights at the
General Shareholders’ Meeting.

indirectly, through Twiti Investments Limited with its
registered office in Nicosia (Cyprus), in which Robert
Aleksandrowicz holds shares constituting 50% of the
share capital and 50% of voting rights at the General
Shareholders’ Meeting of the company, is a Mabion
shareholder and holds jointly 2,520,072 of the
Company’s shares with a nominal value of PLN 0.10
each, which constitute 21.36 % of the Company’s
share capital and 23.29 % voting rights at the
General Shareholders’ Meeting.

2.8 Stan posiadania akcji przez osoby zarządzające i nadzorujące

Other Members of the Management and Supervisory Boards did not hold any of the Company’s shares in the period from the
submission of the report for the first half of 2017 to the date of submission of this report. Members of the Management Board
and Supervisory Board of Mabion S.A. have no rights to the Company’s shares.



2.9 Litigation pending before the court, the appropriate arbitration body or the public administration body

In the third quarter of 2017 no litigation was in progress before a court, arbitration court or public administration body the
value of which – on an individual or joint basis – would amount to at least 10% the Company’s equity.

2.10 Related party transactions

In the third quarter of 2017, the Company did not enter into transactions with related entities on terms other than arm’s length.

2.11 Warranties and guarantees granted  

In the third quarter of 2017 the Company did not grant any warranties for loans or advances, or any guarantees jointly to one
entity or subsidiary of that entity, where the total value of the existing warranties or guarantees would amount to at least 10%
of the Company’s equity.

2.12 Factors which will have an impact on the achieved financial results in the perspective of at least the 
following quarter

In future reporting periods revenues will be strictly related to contracts already signed or potential contracts for the registration
and distribution of the Mabion CD20 drug. Potential delays in negotiations or unexpected departures from time schedules of
contracts already signed may have an impact on the amount of revenues.

2.13 Other information material to the assessment of the Company’s position

In the third quarter of 2017 there were no one-off events. The Company’s activity was comparable to that in the earlier periods. 

There is no other information which is material to the assessment of the human resources, asset and financial position of Mabion
S.A., its results and respective changes, and information material to assessing its ability to discharge its liabilities.

3 Contact data

Company name: Mabion Spółka Akcyjna
Registered office: Konstantynów Łódzki 
Address: ul. gen. Mariana Langiewicza 60

95-050 Konstantynów Łódzki
Telecommunications numbers: tel. +48 42 207 78 90

fax +48 42 203 27 03
e-mail address: info@mabion.eu 
website: www.mabion.eu 
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The Company’s Management Board

Konstantynów Łódzki, 29 November 2017

President of the Management Board
Artur Chabowski   

Management Board Member
Sławomir Jaros

Management Board Member
Jarosław Walczak
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