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Scope Fluidics is the one of most recognizable Polish MedTech company, which in 2022 led to the 

largest R&D transaction in Polish Biotech and MedTech sector. Acquisition of the Curiosity 

Diagnostics subsidiary to the American laboratory solutions giant Bio-Rad Inc. gave the company's 

shareholders a record level of dividend and secured the company’s further R&D development plans 

up to 2025. In our opinion, the business potential resulting from the sale of the PCR|ONE is now a 

priced-in element in the SCP's valuation. In our view, interesting pipeline projects with BacterOMIC 

system and Scope Discovery platform represents interesting field of additional valuation upsides 

and business options. In our opinion, Scope Fluidics interestingly diversifies the Polish sector of 

technology companies, which led us to start the coverage for the company with a “Buy” 

recommendation and  12M TP PLN 224.8 /share. 

Platform (venture studio) that generates and sells innovative MedTech (DeepTech) projects in a repeatable business 

model. Scope Fluidics develops innovative solutions using microfluidic technologies for applications in molecular diagnostics in 

global healthcare market. In 2022, SCP closed the largest transaction in the history of the Polish life science sector. Transaction 

covered the sale of the PCR|ONE project (by acquisition of Curiosity Diagnostics) to the global lab-equipment concern Bio-Rad for 

USD 100m with potential sales and regulatory milestones up to USD 70m.  

Pipeline. The Scope Fluidics pipeline currently includes: 1) the BacterOMIC project, dedicated to the automatic detection of 

bacterial susceptibility to a wide range of antibiotics with the estimation of the minimum growth inhibitory concentration (MIC);      

2) the Scope Discovery - a R&D platform for the development and verification of new MedTech products, using microflow 

technology and other solutions to design innovative diagnostic devices.  

Validated business diversifies SCP among the WSE’s biotech sector. Concluding the Curiosity Diagnostics acquisition to Bio-

Rad Laboratories provided important validation of SCP business model. Therefore, we identify SCP as well-established and 

diversifying investment option among Biotech and MedTech sector at the WSE. In our view, interesting R&D pipeline with 

BacterOMIC system may provide subsequent large-scale acquisition transaction at 2024/2025, whereas Scope Discovery platform 

represents upside for valuation after revealing information on the potential devices application (we assume the possible timing in 

upcoming 6-12 months). 

Upcoming milestone payments on the horizon. Under the terms of the agreement with BIO-Rad, Scope Fluidics is entitled to 

obtain additional development and sales payments: 1) Development payments - we identify the possibility of obtaining up to USD 

40m (EUR 37m) for device registration in the area of additional diagnostic applications (wee estimate potential timing of milestone 

recognition in 2H24);, and 2) sales milestones: in our forecasts, we assumed the possibility of obtaining milestones when reaching 

10%, 25% and 50% of the target sales level, the timing of which we identify in 2024, 2025 and 2027, respectively.  

Upside for record dividends in BioTech & MedTech sector. Among biotech companies listed on WSE, SCP paid the highest 

level of dividend in the sector’s history. In March 2023, the SCP allocated PLN 233.3m from 2022 net profit for dividend (PLN  

85.57 / share; DY = 43%). Due to the SCP statute, the Company intends to pay as dividend at least 50% of future payments from 

SPV’s sales and milestones received. What is worth to mention, the additional milestone payments from Bio-Rad (up to USD 70m) 

will also be subject to SCP dividend payments. 

Scope Discovery - additional valuation option. Due to the early stage of development of projects within the Scope Discovery 

platform, we do not include them in our current Scope Fluidics valuation at the moment. However, SCP is currently working on 

several early stage projects, among which an information on the potential applications and stage of development may be revealed 

6-12 months. For this reason, the Scope Discovery platform is an attractive investment upside that may be added to the 

company's valuation when more details of current projects are revealed. 

SCP’s current pipeline- TDM’s view and potential development milestones. We distinguished important newslow in main R&D 

projects, which includes: 1) PCR|ONE– regulatory milestones from Bio-Rad in the closest horizon of 2024 2) BacterOMIC- 

acquisitions plans with timing of 2024/2025; 3) Scope Discovery – valuation option. We estimate revealing the information on 

the potential purpose of the devices and their stage of development may be revealed in 2H23/1H24. 

Valuation. The SOTP approach implies the 12M target price of Scope Fluidics shares at 224.8 PLN. The valuation is based on the 

SOTP approach with rNPV valuation method of R&D projects: 1) PCR|ONE automated system for real-time gene diagnostics of 

patients, acquired by Bio-Rad in 2022;  2) BacterOMIC automated system for antibiotic susceptibility testing. 

Risk factors. Detailed section in presented in the report on page 30. 

Scope Fluidics 
Priced-in diagnosis of the innovative potential 

mln PLN 2020 2021 2022 2023F 2024F 2025F

Revenues 0,0 0,0 0,4 0,0 204,3 38,7

EBITDA -17,9 -15,9 394,0 -34,5 146,1 596,9

EBIT -18,1 -16,0 393,3 -35,2 144,7 594,9

Net profit -18,1 -22,8 318,5 -25,2 120,5 485,1

P/E  (x) - - 1,7 - 4,4 1,1

EV/EBITDA (x) - - 0,5 - 2,7 0,1

P/BV (x) 10,8 10,2 1,6 7,2 2,7 0,9

DY (% ) 0,0% 0,0% 0,0% 45,2% 0,0% 19,8%

Source: the company, Trigon
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Disclaimer 
  
General information 
The Document has been prepared by Trigon Dom Maklerski S.A. (the “Brokerage House”), which is supervised by the Polish Financial Supervision Authority. 
In the first place, the Document is addressed to selected clients of the Brokerage House who use its services in the area of research and recommendations. It 
may, however, be distributed to a wider public from the date specified therein (by posting it on the Brokerage House website, providing it to entities that may 
quote it in media, in whole or in parts as they see fit, or otherwise) as a recommendation within the meaning of the Regulation (EU) No 596/2014 of the Euro-
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pean Parliament and of the Council of 16 April 2014 on market abuse (market abuse regulation) and repealing Directive 2003/6/EC of the European Parlia-
ment and of the Council and Commission Directives 2003/124/EC, 2003/125/EC and 2004/72/EC Text with EEA relevance (“Regulation”). 
  
Definitions 
capitalisation – market price multiplied by the number of a company’s shares 
free float (%) – a percentage of a company’s shares held by shareholders with less than 5% shareholding reduced by treasury shares held by the company 
min/max 52 wks – minimum/maximum share price within the last 52 weeks  
average turnover – average volume of share trading within the last month 
  
EBIT – operating profit 
EBITDA – operating profit increased by depreciation and amortisation 
adjusted profit – net profit adjusted for one-off items 
CF – cash flow 
capex – sum of investment expenditures on fixed assets 
OCF – cash generated through the operational activities of the company 
FCF – cash generated by the company after taking into account outflows to support operations and retained capital 
 
ROA – rate of return on assets 
ROE – rate of return on equity 
NWC – net working capital 
Cash conversion cycle –period from the moment of expenditure of cash for the purchase of production factors until the moment of receipt of cash revenues 
from the sale of manufactured goods or services. 
 
Gross profit margin – a ratio of gross profit to net revenue 
EBITDA margin – a ratio of sum of operating profit and depreciation/amortisation to net revenue 
EBIT margin – a ratio of operating profit to net revenue 
net margin – a ratio of net profit to net revenue 
  
EPS – earnings per share 
DPS – dividends per share 
P/E – a ratio of market price to earnings per share 
P/BV – a ratio of market price to book value per share 
EV/EBITDA – a company’s EV to EBITDA ratio 
EV – sum of a company’s current capitalisation and net debt  
DY – dividend yield, dividend paid to share price ratio 
 
RFR - risk-free rate 
WACC - weighted average cost of capital 
ISSUER – Scope Fluidics S.A. 
Recommendations of the Brokerage House 
BUY – we expect that the rate of return on an investment will be at least 10% 
NEUTRAL – we expect the price of an investment to be relatively stable, optionally it will increase no greater than 10% 
SELL – we expect that an investment will make a loss greater than 0% 
Recommendation prepared by: Katarzyna Kosiorek 
 
Recommendations are valid for a period of 12 months from the date of issuance (the date specified at the beginning of the document) or until the price target 
of the financial instrument is achieved. 
The Brokerage House may update its recommendation at any time, depending on current market conditions or assessment of persons preparing the recom-
mendation. 
Short-term recommendations (particularly those designated as speculative) may be valid for a shorter period of time. Short-term recommendations designated 
as speculative involve a higher investment risk. 
  
Valuation methods used 
The Brokerage House customarily applies two methods – discounted cash flow (DCF) and multiples methods (a comparison of a company’s trading multiples 
with the metrics of comparable companies). Alternatively, a discounted dividend model may also be used. The key disadvantage of methods based on dis-
counted cash flows is high sensitivity to adopted assumptions, whereas their advantage is a lack of relation to a company’s current market price. On the other 
hand, the main disadvantage of the multiples method is a risk that at a given point in time the market prices of comparable companies might not reflect their 
true value, whereas its advantage lies in the fact that it shows a company’s market value obtained based on the market values of comparable companies.  
 
As basis valuation methodology and the adopted assumptions used to assess the financial instrument or issuer or to determine the target price of the financial 
instrument was adopted risk-adjusted Net Present Value (rNPV). 
The valuation, valuation methodology or adopted assumptions did not change from the date of preparation and the first dissemination of the Document. 
The Document was not presented to the issuer and then changed. The document did not change from the date of its preparation and the first dissemination. 
Detailed information on the valuation or methodology and assumptions, as well as information on previous recommendations on the Issuer's financial instru-
ments, published in the last 12 months prior to the date of this recommendation, is available on the website of Brokerage House www.trigon.pl. 
  
Legal disclaimers, disclaimers related to risks 
In the opinion of the Brokerage House, the Document has been prepared objective, with due care and attention and with the avoidance of potential conflicts of 
interest. The Brokerage House bears no responsibility for any inaccuracies, incompleteness or inconsistency with the facts in the Document. In particular, the 
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Brokerage House bears no responsibility for any damage suffered as a result of investment decisions made on the basis of information contained in the Docu-
ment. 
The Document does not take into account the individual needs and circumstances of any investor nor is it an indication that any investment is suitable for a 
given investor. Accordingly, the conclusions drawn based on the Document may prove inappropriate for a given investor. 
The Brokerage House bears no responsibility for the way in which the information contained in the Document is used. Historical data presented in the Docu-
ment relate to the past and past performance is no guarantee of similar results in the future. The information relating to the future may prove wrong, as it 
expresses opinions of persons representing the entity described or represents independent assessment of the Brokerage House.  
The information and opinions contained in the Document are not intended to be the sole basis upon which decisions are made. It is therefore advisable for the 
recipient(s) to make its/their own judgment and assessment of the information, consider information other than that presented in the Document, verify the 
presented information themselves, asses the risks related to decision-making based on the Document, and consider consulting an independent analyst, in-
vestment advisor or other persons with relevant expertise. 
Unless specifically stated, the information contained in the Document should not be treated as authorized or approved by the entity described therein. The 
conclusions and opinions expressed in the Document are conclusions and opinions of the Brokerage House. 
There are no conflicts of interest between the Brokerage House and/or persons taking part in the preparation of the Document or having access to the Docu-
ment before its publication (employees, service providers and other associated persons) and the Issuer. As at the date of preparation of the Document, the 
Brokerage House holds the Issuer's shares. 
 
Between The Brokerage House and / or participating in the preparation of this Document or having access to the Document prior to its publication: employ-
ees, contractors and other services related parties and the Issuer there is no conflict of interest. At the date of preparation of the Document The Brokerage 
House does not hold shares of the Issuer. As of the date on which this Document is prepared The Brokerage House performs orders to buy or sell financial 
instruments in its own name but on behalf of the Issuer for the purposes of performance of tasks connected with market maker services or buying or selling 
financial instruments on its own account for the purposes of performing the investment underwriting agreement or service underwriting agreement. The Bro-
kerage House act as a market maker. Remuneration for persons participating in drawing up this Document is not directly based on financial results achieved 
by the Brokerage House in connection with transactions in Issuer financial instruments performed by the Brokerage House. Among those who participated in 
preparation of this Document, as well as those who did not participate in its preparation, but had or could have had access to the Document, there are not 
people who hold shares of the Issuer in the amount of at least 5% of the share capital or hold other financial instruments whose value is essentially linked to 
the value of financial instruments issued by the Issuer. The Brokerage House in the past 12 months has not received from the Issuer dividend. Directors of the 
Issuer or their relatives are not directors of The Brokerage House. None of the persons involved in the preparation of this Document, does not take a manage-
ment position or is close to the members of governing bodies of Issuer and none of these persons, as well as their relatives are not part of any agreement 
with the Issuer, which would be concluded on different terms than other agreements entered into by the Issuer and consumers. 
There are no other circumstances as regards potential conflict of interest which could be the subject to disclosure on the ground of the regulation on the rec-
ommendation. The Brokerage House may conclude an agreement with the Issuer's majority shareholder to offer a block of the Issuer's shares under the ac-
celerated book-building procedure in a manner that does not require the preparation, approval and publication of a prospectus, where the remuneration of the 
Brokerage House directly depends on the value of the Issuer's shares sold under the above-mentioned agreement. 
Additionally, at any time The Brokerage House can perform a function of mandator or mandatary in relation to more than one party, perform long or short 
stock, perform transactions on its own account or on the client’s account regarding financial instruments issued by the Issuer. In the future The Brokerage 
House is likely to have investment connections within the framework of fiduciary activity as well as other connections with the parties other than the Issuer or 
Issuer’s shareholders. 
The Brokerage House manages its actual and potential conflicts of interest by means of measures provided for in the Regulation on Recommendations and 
by implementing the Brokerage House’s general policy for the management of conflicts of interest. In the Brokerage House’s opinion, the Document has been 
prepared in a manner eliminating the effect of any potential conflicts of interest. 
The Brokerage House employees participating in the preparing this Document: i) do not receive remuneration directly related to transactions related to the 
services of the Brokerage House specified in Sections A and B of Annex I to Directive 2014/65 / EU or any other type of transaction that is carried out by the 
Brokerage House or any other person legal being part of the same capital group as the Brokerage House, nor with fees for such transactions that are re-
ceived by the Brokerage House or any other legal entity that is part of the same group as the Brokerage House, ii) do not receive or buy shares of the Issuer 
before the public offer. 
Detailed information about the conflict of interest management policy can be found at www.trigon.pl. 
The Brokerage House pays careful attention to numerous risks related to investments in financial instruments. Investing in financial instruments carries a high 
degree of risk of losing some or all funds invested.  
The date presented on the first page of the Document is a date of its preparation and delivery to the recipients. Trigon Dom Maklerski S.A. is the owner of the 
trademarks, service marks and logo presented in the Document. The Brokerage House owns copyrights to the Document and the content of the Document. 
Any publication, dissemination, copying, use or provision of the Document (or any part thereof) to any third party in any manner other than its legally sanc-
tioned use, requires the consent of the Brokerage House.  
Due to certain legal limitations, the Document may not be directly or indirectly presented, made available or issued in jurisdictions where its dissemination 
may be subject to local legal limitations. Persons presenting or disseminating the Document are obligated to be familiar with and observe such limitations. It is 
assumed that each person (organisational entity) who receives, accepts or consents to receive the Document, by doing so: 
- accepts every reservation mentioned above; 
- confirms that he/she has read the Trigon Dom Maklerski S.A. Terms and Conditions of research and recommendations (available on websites: 
www.doakcji.trigon.pl, www.trigon.pl, referred to as the “Terms & Conditions”) and accepts them; 
- gives his/her consent to be provided with a one-time service of research and recommendation provision by the Brokerage House through receiving access 
to the Document. The provision is covered by the Terms & Conditions together with reservations contained in and related to the Document. Additionally, (1) 
the service is limited to free of charge provision of the Document and use of the Document by the addressee, (2) the service is valid only for the time of using 
the Document by the addressee. 
The Document is not an offer within the meaning of Art. 66 of the Polish Civil Code, nor is the basis for entering into any other agreement or creating any 
other obligation. 
  
Date of preparation: 5th June 2023. 
Date of first distribution: 5th June 2023, 8:30 CET. 
 


