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GLOBAL DISPOSABLE GLOVES MARKET BEFORE COVID 

The global disposable gloves market size was estimated at USD 6.71 billion in 2019 and was 

expected to expand at double-digit CAGR (12% without COVID-19 impact). Nowadays market 

prices are strong above 2019. 

 

Growing product demand in medical & healthcare, pharmaceutical, automotive finishing, 

chemical, and oil & gas industries has been a major factor driving market growth.1 
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Projected market size value 
without COVID-19 impact1 

Market size value in 2020 Revenue forecast in 2027

1 ‘Grand View Research Disposable Gloves Market Size, Share & Trends Analysis Report By Material (Natural Rubber, Nitrile, Neoprene, Polyethylene), By Product (Powdered, Powder Free), By End Use (Medical, Non-medical), And Segment 

Forecasts, 2020 – 2027’, https://www.grandviewresearch.com/industry-analysis/disposable-gloves-market  
 
2 ‘MARGMA Industry Brief 2019 on the Rubber Glove Industry’ Prospectus  

Growth factors: 
  
 consistent market growth supported by the lack of direct 

substitutes for disposable medical gloves 
 expected further growth driven by an increase in the number 

of medical treatments, increased social awareness, tighter 

regulations and the global COVID-19 pandemic 
 consequences of the growing problem of infectious diseases: 

o increase in the number of cases of hepatitis B and C, HIV 

and other infectious diseases 
o increase in the number of infectious diseases and 

infections in hospitals 
o the trend of ‘double gloving’ 

 growth of the medical industry: 
o health system reforms, the aging society and the 

development of advanced technologies 
o increasing health care standards and tightening regulations 
o expected increase in health care expenditure due to the 

convergence of emerging markets to developed countries 

and the growing demand for health care 
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  ESTIMATED GLOBAL DEMAND WITH DEMAND-SUPPLY GAP 

Est. sales volume 360 bln 

  

Accelerating avg. growth: 

2010-2016 +5.8%,  

2016-2019 +12.4%, 

2020-22E +20% 

2020 
SARS-CoV-2 

2003: SARS 

2009: H1N1  
 

After key epidemics glove 

sales had never dropped 

below previous levels 

and experienced further 

increase in following 

years. 

source: Company estimates, research papers e.g. "Disposable Gloves and Materials: Global Markets" Research&Markets, Health Industry Distributors Association 
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YEAR 

estimated global sales volume with direct impact of COVID-19 epidemic 

estimated global demand 

Large volume gap: 

200+ bn pcs, 

40% of global capacity 



  LARGELY INELASTIC GLOBAL SUPPLY OF GLOVES 

52 

61 

70 

82 

23 

32 

36 
38 

15 

23 

27 

33 

25 
27 28 

32 

23 24 24 

27 

0

10

20

30

40

50

60

70

80

90

2017 2018 2019 2020e

B
ln

 p
c
s
 

Rubber glove capacity forecasts for 2020 of the top 5 producers 

Top Glove Hartalega STGT Kossan Supermax

source: Company data, KS Research 



MESSAGE FROM THE GLOBAL MANUFACTURER #1: 

„The best is yet to come – new peaks ahead” – Top Glove 

 
1) Surge in global demand will continue for at least next 2 years:  

 

• Estimated strong global demand - starting 282 bn pcs in 2019, +55 bn pcs, +20% in 2020, +85 bn 

pcs, +25% in 2021, +63 bn pcs, +15% in 2022) 

 

• Surge in global demand of 200 bn pcs from 2020 to 2022 will outstrip the estimated new supply 

from major manufacturers in Malaysia, Thailand and China 

 

• Some new expansion, especially new players ,may be delayed due to: a. Lack of contractors to 

install the production line, b. Shortage of nitrile raw material, and c. Constrain of manpower if 

dependent on foreign workers. 

 

• Vaccine will take years to be available for everyone globally [+ need to use gloves as well] 

 

• Replenishing inventory post COVID19 to average 2 to 3 months stockholding will also resulted in 

surge of gloves (critically low inventory levels); while normal consumption is on going. 

 

• Post pandemic growth will be higher than pre-pandemic due to heightened awareness in medical 

and non-medical sectors 

 

2) ASP (avg. sales price) will continue to rise: 

 

• Very long lead time – Top Glove sales order book for nitrile gloves: pre-pandemic period – from 

30 to 40 days, October 2020 – 660 days, January 2021 300 days (new factories from H2 2021) 

 

• Nitrile raw material supply is constraint 

 

• ASP in Top Glove should go up in Q2 2021 at about +30% vs. Q1 2021 
 

 

 

 



KEY CONCERNS AND ANSWERS – MARKET OUTLOOK 





MERCATOR GROUP 



FIELD OF ACTIVITY 

52% 

48% 

Production segment

Distribution segment Data for sales revenue 1-3Q 2020 

- PRODUCTION AND DISTRIBUTION  



MERCATOR THAILAND 



MEDICAL GLOVES PRODUCER 



NITRILE GLOVE FACTORY IN THAILAND: ECOLOGY 



SUPPORTING COVID-19 PREVENTION 

Donations of 50 thousand masks and 1,6 million gloves for medical entities and governmental institutions   
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RECORD RESULTS EVERY QUARTER 

  

Q1 2020 Q2 2020 Q3 2020 Q4 2020* 

  

mln PLN change yoy mln PLN change yoy mln PLN change yoy mln PLN change yoy 

Sales revenue 202,8 +67% 375,2 +175% 604,0 +317% 654,1 +374% 

EBITDA 35,3 +33,5m  234,6 +227,6m 390,9 +382,4m  413,6 +406,0m 

EBITDA margin 17,4% +15,9 pp 62,5% +57,5 pp 64,7% +58,9 pp 63,2% +57,7 pp 

Net result 20,6 +24,2m  210,5 +209,6m 355,8 +355,1m  369,7 +370,4m 

Net cash -129,8 -13,0m 36,2 +158,5m 380,4 +514,3m  535,4 +668,9m 

* Preliminary estimates, current report  2/2021 
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  FOUR QUARTERS        THREE QUARTERS     ONE QUARTER  
* Preliminary estimates, current report  2/2021 
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EBITDA – record values from 2020, strong both business legs  
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* Preliminary estimates, current report  2/2021 
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              2013  -   2019                  1-3Q 19  1-3Q 20               Q4 19  Q4 20* 

      FOUR QUARTERS                  THREE QUARTERS               ONE QUARTER 

NET RESULT & CASH – record values from 2020  

-133,9 

-133,5 

-129,8 

36,2 

380,4 

535,4 

30.09.2019

31.12.2019
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Net cash (m PLN) 

* Preliminary estimates, current report  2/2021 

High level of EBITDA 

conversion to cash,  

in Q4 large prepayments 

to suppliers 
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VERY LOW COMPARATIVE INDICES 

MRC share price 

MRC P/E ratio 

MRC P/BV ratio 

Peers: Mercator Medical: 
P/E P/BV P/S 

Hartalega 22,1 10,0 8,0 

Intco 19,9 15,0 9,2 

Kossan 18,0 5,6 3,7 

Supermax 13,5 7,8 5,6 

Top Glove 12,3 7,3 4,6 

P/E P/BV P/S 

Mercator 6,5 5,6 2,9 

Peers median 18,0 7,8 5,6 

Data sources: BloombergMarkets, Stooq, ratios on basis of only published results  

MRC peers share 

prices change (1Y) 

Further drops in stock market indicators expected after the 

publication of the final Q4 2020 results (March 1, 2021) 



What next? 
 
• Implementation of the development strategy 2021+ (principles: dividends/buybacks and smart investments with 

business diversification and potential M&As);  

high profits, good prospects and a healthy balance sheet with no investment debt (repaid loans in Q3 2020) are a 

favorable basis to increase value for shareholders in the coming years   

 

• Mar 2021 – Warsaw Stock Exchange indices revision, MRC may be included in the prestigous WIG20 index; 

currently in WSE mWIG40 index and MSCI Small Cap Index 

 

• Mar 2021E – AGM (declared 35% of the net profit for dividend and buyback; paid dividend for 2019 and just finished 

buy-back of 2,4% shares which started in 2020) 

 

• Apr 2021 – possible publication of preliminary, estimated financial results for Q1 2021 

 

• Jul 2021 -  possible publication of preliminary, estimated financial results for Q2 2021 

 

• Oct 2021 - possible publication of preliminary, estimated financial results for Q3 2021 

 

• End Q4 2021E – starting production in the new factory in Thailand (focused on industrial nitrile gloves) 

 

• H1 2022E – full capacity of the new factory (0,8+ bn gloves per year, total capacity of 3 factories amounted to 3,9+ bn pcs. per 

year plus ca. 4 bn pcs. per year potential sales volume as distributor of sourced gloves) 

 

 



 

CONTACT FOR INVESTORS: 

 
Bogna Sikorska         b.sikorska@pandl.pl   +48 501 239 339 

 

Adrian Boczkowski    a.boczkowski@pandl.pl    +48 506 324 456  



This presentation (“Presentation”) was prepared by Mercator Medical S.A. (the “Company”) for information purposes only. The presentation does not constitute an offer to sell or 

solicitation of an offer to buy or sell any financial instrument, cannot be relied upon in connection with any contract or commitment and does not constitute an advertisement or 

promotion of a financial instrument or the Company. This Presentation presents information about Mercator Medical S.A. but at the same time the information presented in this 

Presentation does not constitute: (i) a memorandum or prospectus within the meaning of the Act of 29 July 2005 on Public Offering, Conditions Governing the Introduction of 

Financial Instruments to Organized Trading and Public Companies and the Regulation of the European Parliament and the Council (EU) 2017/1129 ; (ii) an offer within the meaning 

of the Act of 23 April 1964. - Civil Code; (iii) a share purchase proposal; or (iv) an invitation to purchase shares. This Presentation does not constitute a ‘recommendation’ or 

‘information recommending or suggesting an investment strategy’ within the meaning of Art. 3 of the Regulation (EU) No 596/2014 of the European Parliament and of the Council of 

16 April 2014 on market abuse (market abuse regulation) 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, relating to the company or securities issued by it and does not constitute an ‘investment advice’ or 

‘investment advice’ within the meaning of the Act of 29 July 2005 on trading in financial instruments. This Presentation does not constitute an ‘investment research’ or ‘marketing 

communications’ within the meaning of Commission Delegated Regulation (EU) 2016/958 of 25 April 2016 supplementing Directive 2014/65/EU of the European Parliament and of 

the Council as regards organizational requirements and operating conditions for investment firms and defined terms for the purposes of that Directive. It is recommended that each 

person intending to make any investment decision regarding the securities issued by the Company, should rely on the information contained in the current reports of EIB/ESPI and 

periodic reports made public. The information contained in the Presentation is not profiled in relation to particular recipients, i.e., it is not based on the needs and situation of a 

particular recipient, including knowledge, experience, investment objectives and appetite for recipient risk. Investment products are subject to investment risk, including the possibility 

of losing some of the invested funds. Investment results achieved in the past are of historical nature and cannot constitute a guarantee of achieving investment goals or obtaining 

similar results in the future. This Presentation cannot be regarded as equivalent to investment advice. The value of financial instruments may fluctuate, including the possibility of a 

decrease. Changes in exchange rates may have a negative impact on the value of investments. The price of financial instruments is affected by many different factors, which are or 

may be independent of the issuer and its performance. These may include, among others, changing economic, legal, political and tax conditions. The presentation contains basic 

information, statements and estimates. The Company can not guarantee the accuracy and completeness of the information contained in this Presentation. Neither the Company nor 

the members of its bodies, employees, advisors, their representatives or other persons involved in preparing this Presentation make any representations or warranties, express or 

implied, as to the reliability, accuracy, completeness or correctness of the information and opinions contained in this Presentation, nor do they accept any liability for any reason 

related to its use. Furthermore, no information contained in this Presentation constitutes a commitment or representation by the Company or designated persons. This Presentation 

contains forward-looking information, but such information cannot be relied upon as assurances or forecasts of expected future events and results. Actual events and results may 

differ materially from the expected future events and results described in this Presentation. Under no circumstances should the content of this Presentation be construed as any 

express or implied statement or assurance made by the Company or their representatives. The information contained in this Presentation has not been independently verified and 

may change at any time without prior notice. The Company is not obliged to update this Presentation. This Presentation may not be made available, copied or quoted without prior 

written consent of the Company. In particular, neither this Presentation nor any copy of it may be distributed directly or indirectly in the United States of America, Australia, Japan or 

Canada, or transmitted to citizens or residents of a country where its distribution may be restricted by applicable law. Recipients who come into possession of the Presentation should 

be informed of and comply with any related restrictions. Failure to comply with such restrictions may constitute a violation of the securities laws of that jurisdiction. 

DISCLAIMER 


