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NEUCA S.A. 

Update of the Analytical Report 

DOMINATOR shows strong performance on all 

business fields – we increase our forecast. 

        The Company’s reported 3Q19 results showing 

excellent condition of Polish  largest wholesaler of 

pharmaceutical, which despite the lack of significant 

growth in market share ( still about 30%) presented 

3Q19 financials show strong dynamics at the EBIT 

+20% and EBITDA +32% level. 

         Operational efficiency and strong revenue 

dynamics from additional business segments – 

outpatient clinics network, telemedicine and clinical 

trials positively contribute to the financial results of 

the Neuca S.A. Group in 2019 and may be a 

significant asset for the Group in the future. 

         Neuca S.A. Group proves that even on such 

difficult and legal regulated market of the 

pharmaceutical with erosion of regulated margins, 

Company can successfully grow the business.      

  

This paper is an abstract of the Update of the Analytical Report, the full version of which is available in Polish on the 

website of the Brokerage House of BPS S.A.: https://dmbps.pl/informacje/223/NEUCA_SA__raport_analityczny 
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INFORMATION AND LEGAL DISCLAIMER 

This Report expresses the knowledge and views of the authors as at the date of its preparation. In the Report, the authors do not take into consideration any 

individual investment goals, financial standing, or needs or requests of any potential recipients of the report or of its ordering parties). 

The Report is published as a part of the Pilot Analytical Support Program run by the Warsaw Stock Exchange (Gielda Papierow Wartosciowych S.A. of Warsaw) 

("the Ordering Party"). 

This Report is not: (1) a personal recommendation; or (2) any investment advice, legal advice, or any other type of advice; or (3) incentives to operate, invest or 

dispose of investments in a specific manner; or (4) any assessment or assurance of profitability of any investments in the financial instruments covered by it. 

This Report is an "investment study" not implemented as part of an investment advisory or portfolio management service within the meaning of the Act on 

Trading in Financial Instruments of 29 July 2005 (consolidated text in Journal of Laws of 2018, Item 2286, 2243, 2244, 2019, Item 730, 875). 

This Report is a "commercial publication" within the meaning of Commission Delegated Regulation (EU) 2017/565 of 25 April 2016 supplementing Directive 

2014/65/EU of the European Parliament and of the Council with regard to organizational requirements and operating conditions of investment companies and 

concepts defined for the purposes of this Directive. The Report has not been prepared in accordance with legal requirements ensuring independence of 

investment research and is not subject to any prohibitions regarding dissemination of investment studies. 

The Report is not a "recommendation" in the understanding of Regulation (EU) No. 596/2014 of the European Parliament and of the Council of 16 April 2014 

on market abuse (market abuse regulation) and repealing Directive 2003/6/EC of the European Parliament and of the Council and Commission Directives 

2003/124/EC, 2003/125/EC and 2004/72/EC. 

The Report has been prepared with due diligence, and on the basis of information available to the public on the day of publication of the report, or obtained 

from reliable sources for the Brokerage House of BPS S.A. The Brokerage House of BPS S.A. does not guarantee the completeness, accurateness or accuracy of 

source data. The Brokerage House of BPS S.A. may not be held liable for any investment decisions taken on the basis of this Report nor for any damages 

incurred as a result of such investment decisions. 

The presented data refer to the past, and the results achieved in the past do not guarantee any specific results in the future. 

The Brokerage House of BPS S.A. will receive remuneration from the Ordering Party for the preparation of this Report in the amount of up to PLN 50,000 net 

per year for a period of two years. The Ordering Party is not interested in the result of the investment study. 

The Brokerage House of BPS S.A. itself or its stockholder or employees may hold any stocks of an Issuer that are contemplated in this Report. 

In the period of 12 months preceding the Report’s publication, the Brokerage House of BPS S.A. did not offer the Issuer's financial instruments either in the 

primary trading or in the initial public offerings, nor did it act as an animator for the newly issued financial instruments to which the Report refers. 

In the period of 12 months preceding the Report’s publication, the Brokerage House of BPS S.A. did not purchase or sell the Issuer's financial instruments on its 

own account to order to perform any contract for investment or service sub-issues. 

It is probable that in the course of conducting its statutory activity, the Brokerage House of BPS S.A. will submit to the Issuer an offer to provide services under 

the license, and that - as a result of submitting such an offer - contracts may be concluded with the Issuer. 

To the best knowledge of the Brokerage House of BPS S.A. the Issuer of financial instruments covered by the Report does not hold any stocks in the Brokerage 

House or its related entities. 

Reproduction or publication in any form of this Report, or its part, and use of the material for one’s own studies for publication, without the written consent of 

the Brokerage House of BPS S.A. is prohibited. This Report is legally protected in accordance with the Copyright and Related Rights Act of 4 February 1994. 

Operations of the Brokerage House of BPS S.A. are supervised by the Polish Financial Supervision Authority with its registered office in Warsaw, Poland, at ul. 

Piękna 20. 
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