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AT A GLANCE 

LPKF Laser & Electronics SE 

Key Group figures after 6 months 2026 

  
6 Months 

2026 
 

6 Months 

2025 

     

Revenue (Mio. EUR)  36.5  59.2 

EBIT (Mio. EUR)  -14.1  -1.7 

EBIT margin (%)  -38.7  -2.9 

Adjusted EBIT (Mio. EUR)  -10.4  -0.7 

Adjusted EBIT margin (%)  -28.5  -1.2 

Free Cash Flow (Mio. EUR)  -11.5  -9.4 

EPS, diluted (EUR)  -0.60  -0.12 

Incoming orders (Mio. EUR)  44.0  43.0 

 

  
As of 

06/30/2026 
 

As of 

06/30/2025 

     

Net working capital (Mio. EUR)  22.3  43.2 

Equity ratio (%)  62.8  67.7 

Orders on hand (Mio. EUR)  34.7  34.8 

Employees  664  743 

 

Segments and markets 
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LETTER FROM THE CEO 

 

Garbsen, 23 July 2026 

 

 

Dear Shareholders, 

As in every quarterly report, it is a personal priority of mine to provide you with a transparent 

overview of our business performance.  

Let's start with the topic that is currently the focus of our shared interest: When will the 

expected LIDE orders for the ramp-up phase in the Advanced Packaging sector be placed?  

In recent years, LPKF has established a broad presence in the market for patterned glass in 

Advanced Packaging and has supported numerous partners during the development and 

qualification phases by installing their first systems. We are now seeing that the first market 

participants have reached the technical maturity required to award orders for the production 

ramp-up phase. We are currently in negotiations regarding this and will, of course, keep our 

investors informed of strategic progress in market penetration. 

We already reported on an initial follow-up order for production purposes in the first quarter, 

but it would be premature to conclude from this that LPKF has achieved a breakthrough or 

firmly established itself in the supply chain for Advanced Packaging with glass. 

With regard to our delivery capacity, we are well-prepared for the expected ramp-up: Our 

production is designed to be “capex-light” and can be expanded very easily and quickly as 

demand increases. 

In the second quarter, we conducted a comprehensive reassessment of the addressable 

market for our LIDE solutions. Based on various external market studies and our own 

analyses, we estimate that the Total Addressable Market (TAM) for LIDE will be significantly 

higher by 2030 than previously assumed and could reach approximately EUR 1.7 billion 

(previously: EUR 500 million). The strong AI-driven expansion of high-performance 

computers has led to a substantial increase in the number of wafer starts required for high-

performance chips, thereby significantly increasing the volume of potential Advanced 

Packaging applications. This accelerated demand is broadening the range of applications in 

which glass and LIDE can play a central role. For LPKF, this represents a highly attractive, high-

growth target market. If we succeed in establishing ourselves as a qualified and listed supplier 

in the relevant stages of the value chain, we will have the opportunity to participate 

substantially in this expected market growth. 

Investor interest in our stock remains high. In numerous discussions with investors from 

Europe, the U.S., and Asia, I have observed a strong understanding of our business model 

and strategic direction - at the same time, I am very aware that we must now reach the 

decisive proof-of-concept milestone in the form of strategically relevant orders.  
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Let’s now turn to our business performance in the first six months of 2026. Overall, the 

figures for the first half of the year are not satisfactory, as global crises are having a broad 

impact on our core business. 

In the solar segment, following very strong previous years, we are currently seeing hardly any 

system sales because customers are postponing investments due to the expected technology 

shift towards perovskite solutions. We had anticipated this development. Thanks to our 

strong market position and the attractive prospects in the field of perovskite technologies, 

LPKF is well-positioned to weather this current weak phase and benefit from the expected 

next wave of technological innovation.  

The macroeconomic environment remains volatile, and investment decisions are being 

postponed or made more slowly. Geopolitical tensions - particularly the conflict with Iran and 

its aftermath - are increasing risks in our supply chains, hampering maritime trade, and 

driving up energy and raw material prices. This directly impacts our export-oriented business 

model and further dampens our customers’ investment behavior.  

In addition, competitive pressure from Chinese suppliers continues to increase, making 

business in China particularly difficult for the mechanical engineering sector. To protect our 

technological position in the semiconductor/Advanced Packaging sector, LPKF is resolutely 

defending itself against patent infringements in China and has filed its first patent lawsuits. 

Business Performance in the First  Half  of 2026  

In the first half of 2026, the LPKF Group generated revenue of EUR 36.5 million, down 38.3% 

from the prior-year figure of EUR 59.2 million. The decline in revenue was primarily due to 

significantly lower revenue in the Solar segment.  

In the second quarter, revenue fell from EUR 33.8 million to EUR 19.3 million. The increase 

in the Electronics segment was not sufficient to offset the significant declines in Solar, 

Welding, and Development. 

As of 30 June, the order backlog stood at EUR 34.7 million, nearly at the previous year’s level, 

while new orders, at EUR 44,0 million, were slightly above the prior-year figure of EUR 43.0 

million. 

The Group’s EBIT amounted to EUR -14.1 million in the first six months (previous year: EUR   

-1.7 million) and to EUR -7.2 million in the second quarter (previous year: EUR +2.2 million). 

Adjusted EBIT was EUR 10.4 million for the first half of the year (previous year: EUR 0.7 

million) and EUR 4.8 million in the second quarter (previous year: EUR 2.8 million). The 

difference between EBIT and adjusted EBIT is primarily attributable to restructuring and 

severance expenses, as well as changes in the value of stock options granted. 

 

Update on Segment Performance  

Our LIDE technology is being successfully used by leading semiconductor customers and is 

recognized as a key technology for crack-free, high-precision glass processing in the 

semiconductor market. We have further expanded our strong position in the emerging glass 

market for Advanced Packaging.  
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In the second quarter, we received an order for a LIDE system from a leading specialty glass 

manufacturer that intends to use our technology to qualify for future supply chains in 

Advanced Packaging. In addition, the renowned Penn State University in Pennsylvania has 

ordered a LIDE system. The institute has been conducting intensive research for several years 

on the use of glass in Advanced Packaging and intends to use our technology to demonstrate 

that glass substrates are suitable for industrial use in the semiconductor sector. Close 

collaboration with research institutions is of great importance to LPKF because it allows us 

to jointly explore new application possibilities, integrate our technology into key projects at 

an early stage, and thereby lay the foundation for future industrial scaling. 

Building on this position, we have gradually expanded our offering beyond a single process 

step over the past few quarters. In addition to the established LIDE process, we now offer 

complementary process technologies such as the singulation of glass-based packages and 

laser-based bonding of multilayer glass stacks. In this way, we are strengthening our role as 

a strategic partner to our customers and continuously sharpening our profile as a systems 

provider in glass Advanced Packaging. 

At the same time, we are focusing on the next generation of packaging architectures. LPKF is 

working on the integration of co-packaged optics (CPO) on glass substrates - a key technology 

for future generations of semiconductors. In addition to its electrical advantages, glass also 

performs key optical functions here, such as waveguiding and beam shaping. In this emerging 

market, LPKF is already developing and testing a range of new technologies and positioning 

itself as an active contributor to the future packaging landscape. 

In the display sector, we are collaborating with a leading global display and semiconductor 

manufacturer. For us, this represents an important proof of concept and a first step toward 

the mass production of glass displays. From today’s perspective, it appears that the existing 

legacy technology in this field cannot be replaced in the short term, as key players in the 

supply chain still strongly influence and enforce current standards. Therefore, we are still 

unable to make a reliable statement regarding the timing and dynamics of a potential ramp-

up to volume production; we are monitoring the situation with our partner and in the market 

very closely. 

In the Development segment, we recorded good capacity utilization in the first half of 2026; 

revenue was slightly below the prior-year level, while order intake increased significantly. 

Business in the U.S., however, remains subdued, as many institutions are still waiting for the 

government to approve their budgets. Business is developing encouragingly in China and 

Europe, whereas the South American business is suffering from the fact that the Mercosur 

agreement has not yet been fully implemented. We already saw an increase in orders from 

the defense sector last year; this positive trend is continuing in the current year. Overall, we 

are seeing sustained solid demand from research institutions and development departments 

that use our systems for rapid PCB prototyping. 

In the Electronics segment, first-half revenue and order intake were significantly higher than 

the prior-year figures, despite a weak second quarter. In our core business (excluding LIDE), 

we saw a weak performance in the second quarter that fell short of our expectations. On the 

one hand, we noticed significant investment reluctance on the part of our customers; on the 
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other hand, some deliveries had to be postponed due to the effects of the war in Iran. 

Nevertheless, demand for our solutions for the precise laser cutting of printed circuit boards 

remains strong, as our customers continue to focus on efficient, flexible, and clean 

production processes based on laser technology. Against this backdrop, we view PCB 

depaneling as an important, long-term component of our portfolio that can benefit from the 

ongoing trend toward laser-based manufacturing. 

In the Solar segment, our expectation of a challenging year in the first half of 2026 has been 

confirmed. Investment caution in the wake of the anticipated technology shift toward 

perovskites continues to dampen demand; accordingly, revenue is significantly below the 

prior-year level, and order intake remains at a low level. The weak performance in the solar 

business is having a noticeable negative impact on the company’s revenue this year. At the 

same time, we have a strong technological foundation and a leading position in this market, 

so we are confident that we will successfully navigate this transition year and, following the 

technology shift, benefit disproportionately from a subsequent ramp-up and, in particular, 

from the transformation toward new cell technologies. 

In the first half of the year, revenue in the Welding segment was significantly below the prior-

year level, and earnings turned negative again. The main reason is that, although we have 

successfully driven forward our realignment toward attractive applications outside the 

traditional automotive industry - particularly in consumer electronics, smart robotics, and 

medical technology - we have not yet achieved the necessary sustainability and continuity in 

order intake. 

At our Fürth site, we are consistently implementing structural changes to improve 

profitability in the long term and make the organization leaner and more efficient. Initial 

measures are taking effect, as demonstrated by the strong capacity utilization from major 

projects in the smart robotics sector during the first half of the year. Overall, we continue to 

see very good growth opportunities for Welding in the new target markets and are working 

with high priority to consolidate the foundation for sustainable, profitable growth. 

With our North Star transformation program, led by our CFO Peter Mümmler, we achieved 

important milestones in the first half of the year. The first wave of workforce reduction at 

the Fürth site was completed in the second quarter. Furthermore, through intensive 

coordination among cross-site functions, we have significantly further defined the future 

organizational and process structure, thereby laying the foundation for clearer, more 

efficient, and more effective collaboration. Going forward, LPKF will be structured with clear 

responsibilities and process-driven workflows - responsibility and decision-making authority 

will be consistently anchored where the technical expertise lies. This forms the basis for the 

necessary cost reductions, but also creates a competitive structure to enable profitable 

growth in the future. The identified efficiency potential and the future organizational chart 

were translated into a structured process - involving information, consultation, and 

negotiation phases - through dialogue with employee representatives. As a member of the 

Management Board, I am convinced that we are making very good progress here and will 

implement these changes promptly through constructive discussions with employee 

representatives. 
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Overall, North Star contributes to sustainably reducing costs, increasing our resilience to 

economic fluctuations, and securing our innovative strength. We therefore believe the Group 

as a whole is on the right track to be clearly focused on profitable growth and to achieve our 

goal of a double-digit EBIT margin by 2028. 

Outlook 

Following a subdued first half of the year, we are facing a challenging second half in which 

we aim to meet our full-year forecast. A look at our order books and project pipeline shows 

that we can achieve this goal. We are seeing positive momentum particularly in the Solar and 

Electronics segments, which is why we are confirming our full-year forecast. 

In light of the continuing uncertainty in the economic and geopolitical environment - 

including risks of war and fragile supply chains - and assuming a significantly lower sales 

volume in the solar segment, we expect consolidated revenue of EUR 105 to 120 million and 

an adjusted EBIT margin between -3.0% and 4.5% for financial year 2026.  

We are confident about the LPKF Group’s medium-term development. While our segments 

are currently performing differently, our goal remains clear: We are aiming for a sustainable 

double-digit consolidated EBIT margin by 2028.  

In the semiconductor market in particular, we see very strong strategic positioning and 

significant growth potential with LIDE and the expansion of our product portfolio. Our SMT 

division and Rapid PCB Prototyping also offer very solid growth prospects.  

Despite the current weakness in orders in the solar business, we see the transition to 

perovskite technology as a promising growth area with significant opportunities for LPKF. 

Following the strategic realignment in plastic welding, we also expect profitable long-term 

growth in this segment.  

To position the LPKF Group for sustainable resilience and competitiveness, we are currently 

implementing significant structural adjustments, which we must continue to pursue 

consistently. In this phase of economic uncertainty, the clear priority is therefore on 

strengthening our structural foundation, meaning that no significant growth momentum is 

to be expected in the short term. 

On behalf of the Management Board, I would like to thank our employees for their great 

dedication in a challenging environment and you, dear shareholders, for your trust and 

support. 

Sincerely, 

 

Dr. Klaus Fiedler 

Chief Executive Officer  
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INTERIM MANAGEMENT REPORT AS OF 30 JUNE 2026 

 BASIC INFORMATION ON THE GROUP 

The basic information on the LPKF Group in the combined management and Group 

management report for 2025 continues to apply unchanged. Changes in the scope of 

consolidation are presented in the notes to this interim report under "Notes on the 

preparation of the half-yearly financial report”.  

 REPORT ON ECONOMIC POSITION 

 OVERVIEW OF BUSINESS PERFORMANCE 

 Sector-specific environment 

In addition to the overall economic environment, the LPKF Group’s business performance in 

the first half of 2026 will continue to be significantly influenced by developments in individual 

industries. Key reference markets remain the electronics industry – with a focus on consumer 

electronics – the semiconductor industry, the automotive industry, the solar industry, the 

plastics processing industry, and mechanical engineering. In addition, technology-oriented 

segments such as smart robotics and defense are gaining importance for LPKF. 

The global semiconductor market will remain the key driver for LPKF in the first half of 2026. 

The company has positioned itself as an equipment supplier in the field of Advanced 

Packaging using glass. Following strong growth in 2025 – Gartner reports global 

semiconductor revenue of approximately USD 793 billion for 2025 (+21% compared to 2024), 

with a significantly rising share of AI-related semiconductors – the SIA, WSTS, and several 

industry studies anticipate further growth for 2026. The high demand stems in particular 

from the expansion of data centers for generative AI, high-performance computing, and 

cloud infrastructures, as well as from rising semiconductor demand in the automotive and 

industrial sectors. At the same time, investments in equipment and manufacturing capacity 

remain at a high level: Following a record year in 2025, SEMI forecasts another rise in 

equipment investment, driven by leading logic and memory technologies as well as the need 

for Advanced Packaging and interconnect technology. At the same time, geopolitical 

developments and industrial policy support programs in the U.S., Europe, and Asia are 

increasing the pressure for regional diversification of supply chains. 

In the consumer electronics sector, the trend toward moderate growth – driven more by 

value than by volume – will continue in 2026. Industry analyses – such as those by IDC – 

anticipate only modest unit growth for the smartphone market in 2025–2026, while the 

average selling price will rise due to a focus on higher-end devices with integrated AI 

capabilities. In established markets such as Europe, North America, and China, demand 

remains largely saturated, so significant growth momentum will come from emerging 

markets and new device categories, such as AI-enabled PCs and wearables. 
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The global automotive industry will continue to undergo profound structural change in 2026. 

Forecasts from S&P Global Mobility and other market studies predict only moderate volume 

growth, while the share of electrified and highly connected vehicles continues to rise. As a 

result, the proportion of electronics and semiconductors per vehicle will increase 

significantly, particularly for power electronics, sensors, and control units. At the same time, 

competitive pressure remains high – primarily from Chinese manufacturers – and trade as 

well as industrial policies influence the location and investment decisions of OEMs and 

suppliers. This has a direct impact on the willingness to invest in new manufacturing solutions 

in the automotive sector. 

The solar industry remains a key driver of the global energy transition in the first half of 2026. 

International energy and market scenarios (including those from the IEA and Goldman Sachs 

Research) confirm a sustained high rate of expansion in photovoltaic capacity, with 

predominantly double-digit growth rates. Cost reductions, rising electricity demand, and 

national and supranational subsidy programs are supporting the willingness to invest in 

module and cell manufacturing, although grid integration, regulatory adjustments, and 

import tariffs in individual markets are creating additional complexity. Technological progress 

has been made, with perovskite technology nearing commercialization through the launch 

of the first pilot production lines. 

The mechanical engineering and plastics processing industries continue to face a challenging 

environment in the first half of 2026. According to industry association and market 

assessments, the German mechanical engineering sector is suffering from high costs, weak 

domestic demand, and subdued investment, while export markets and demand for 

automation, robotics, and laser-based manufacturing solutions are providing selective 

growth impulses. In the plastics processing industry, international competitors and 

relocations to regions with more favorable conditions are increasing pressure on European 

suppliers; at the same time, the trend towards lighter, functionalized, and precisely machined 

plastic components is placing greater demands on manufacturing technology. 

At the same time, smart robotics is emerging as an important cross-sector market for LPKF. 

The use of AI, sensor technology, and networked systems in robotics solutions is increasing 

significantly in industrial manufacturing, logistics, and medical technology. International 

studies, such as those by the International Federation of Robotics, report growing installation 

figures and a higher degree of automation across many industries. This is driving up demand 

for precise, flexibly configurable manufacturing systems and high-quality electronic 

components, which further increases the importance of laser-based and digitally controlled 

production processes. 

In the defense sector, the tense security and geopolitical situation is leading to rising defense 

spending worldwide. Data from the Stockholm International Peace Research Institute (SIPRI) 

show that a significant portion of these budgets is being allocated to electronics, sensor 

technology, communication systems, and modern platform technologies. For technology-

oriented suppliers, this means an increased need for reliable, high-precision manufacturing 

processes and specialized electronics solutions, while at the same time meeting strict 

regulatory and security requirements. 
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Impact on the LPKF Group 

The performance of the industries critical to LPKF varied widely in the first half of 2026 and 

is reflected accordingly in the performance of the segments. The overall increase in 

geopolitical uncertainty has noticeably weighed on business in many areas and further 

dampened customers’ willingness to invest. LPKF’s solar business was particularly hard hit, 

having suffered significantly from the technological shift in the solar industry. In contrast, the 

semiconductor market is developing dynamically and continues to offer the Group attractive 

growth opportunities. In the Welding segment, while the ongoing weakness of the 

automotive industry remains evident, individual projects have nevertheless provided positive 

momentum. In addition, business in the defense sector is setting new positive trends. 

Overall, the lack of investment in several industries has weighed on the company’s order 

intake. 



Half-yearly Financial Report Interim Management Report as of 30 June 2026   12 

 

 NET ASSETS, FINANCIAL POSITION AND RESULTS OF OPERATIONS OF THE 
GROUP 

Results of operations 

The LPKF Group generated revenue of 36.5 million EUR in the first half of 2026, representing 

a 38.3% decline compared with the same period last year (1st half of 2025: 59.2 million EUR). 

This decline is primarily attributable to the Welding (-4.9 million EUR), Solar (-17.7 million 

EUR), and Development (-0.7 million EUR) segments. The Electronics segment (+0.6 million 

EUR) outperformed the same period last year. Revenue in the second quarter of 2026 fell 

from 33.8 million EUR in the same period of the previous year to 19.3 million EUR. The 

increase in revenue in the Electronics segment (+0.7 million EUR) was not enough to offset 

the declines in the other segments: Development (-1.1 million EUR), Solar (-8.5 million EUR), 

and Welding (-5.7 million EUR). As of 30 June 2026, the order backlog stood at 34.7 million 

EUR, remaining at the previous year’s level of 34.8 million EUR. New orders, at 44,0 million 

EUR, were slightly above the previous year’s figure of 43.0 million EUR.  

Own work capitalized for the first half of 2026 included EUR 2.2 million in product and 

software development services (prior year: EUR 3.1 million). Other income, at 1.5 million 

EUR, was below the prior-year figure (prior year: 1.8 million EUR); this includes 0.9 million 

EUR (prior year: 0.7 million EUR) in grants for research and development. 

The cost of materials ratio, at 31%, was slightly below the prior-year figure of 34%. As of 30 

June 2026, the LPKF Group employed 664 people, 79 fewer than as of 30 June 2025. 

Personnel expenses for the reporting period totaled EUR 29.1 million, up from the prior-year 

figure (EUR 28.7 million). The increase was primarily due to the revaluation of the 2023 

tranche of the LTI stock option program, which was carried out in the first half of the year 

due to the rise in the stock price and resulted in an addition of EUR 2.0 million to provisions. 

Depreciation and amortization for the reporting period amounted to EUR 3.8 million, which 

was below the prior-year level (prior year: EUR 4.0 million). Of this amount, EUR 1.4 million 

was attributable to amortization of own work capitalized (prior year: EUR 1.7 million). Other 

operating expenses, at EUR 10.2 million, were below the prior-year figure of EUR 13.2 million. 

This decline was primarily due to lower costs for research and development (down EUR 1.0 

million), contract work (down EUR 0.5 million), and travel and entertainment expenses (down 

EUR 0.4 million). In contrast, legal and consulting costs (+1.0 million EUR) and sales 

commission costs (+0.2 million EUR) increased. In the first six months, the Group reported a 

negative EBIT (earnings before interest and taxes) of –14.1 million EUR (prior year: –1.7 

million EUR). EBIT for the second quarter was –7.2 million EUR (prior year: +2.2 million EUR). 

Adjusted EBIT for the first six months was EUR -10.4 million (prior year: EUR -0.7 million) and 

for the second quarter, EUR -4.8 million (prior year: EUR 2.8 million). The difference between 

adjusted EBIT (-10.4 million EUR) and Group EBIT (-14.1 million EUR) results from 

restructuring and severance expenses, as well as the fair value changes of the issued stock 

options that must be recognized on the balance sheet. 

The LPKF Group did not recognize any deferred tax assets for the loss incurred in the first half 

of the year, as the recognition of such assets had already been exhausted under IAS 12 due 
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to the consideration of time value and the limitation to the maximum amount of deferred 

tax liabilities. 

Interest expenses were incurred on short-term overdrafts and loans as a result of drawing on 

overdraft facilities. After interest and taxes, consolidated net income for the six-month 

period amounted to EUR –14.6 million (prior year: EUR –2.9 million). 

Financial position 

The Group’s cash and cash equivalents decreased during the reporting period from EUR 10.0 

million as of 31 December 2025, to EUR 4.0 million. The cash and cash equivalents, consisting 

of cash and cash equivalents and current liabilities, decreased to -5.7 million EUR compared 

to the end of 2025 (Q4 2025: 7.0 million EUR). 

Cash flow from operating activities was negative at EUR -9.0 million for the first half of the 

year, significantly below the figure for the same period last year (EUR -6.0 million). The 

negative operating cash flow for the reporting period resulted from the net loss and the 

decline in working capital. In the second quarter, cash outflow from operating activities 

amounted to EUR 2.6 million Capital expenditures in the second quarter, at EUR 1.3 million, 

were below the level of the same quarter of the previous year (previous year: EUR 1.8 

million). 

Following a cash outflow from investing activities of EUR -2.5 million in the first half of the 

year (prior year: EUR -3.4 million), free cash flow amounted to EUR -11.5 million (prior year: 

EUR -9.4 million). Financing activities resulted in a cash outflow of 1.3 million EUR (previous 

year: outflow of 0.9 million EUR). The LPKF Group has the necessary resources for 

investments and further growth, consisting of cash and cash equivalents and available credit 

lines. 

Net assets 

Analysis of net assets and capital  structure  

As of 30 June 2026, noncurrent assets totaled EUR 58.8 million, slightly below the figure as 

of 31 December 2025 (EUR 59.9 million). There was an increase in intangible assets (+EUR 

0.6 million), which was primarily due to capitalized development costs, while property, plant, 

and equipment decreased by EUR 1.3 million, mainly as a result of scheduled depreciation. 

Current trade receivables decreased by 2.3 million EUR to 11.2 million EUR during the 

reporting period. Inventories increased by 4.3 million EUR to 23.9 million EUR. Cash and cash 

equivalents decreased by EUR 6.1 million and stood at EUR 4.0 million as of 30 June 2026. 

Overall, current assets decreased by EUR 3.8 million to EUR 42.9 million.   

Net working capital decreased from 24.4 million EUR as of 31 December 2025, to 22.3 million 

EUR as of 30 June 2026. Trade payables increased by 0.3 million EUR, and current contractual 

liabilities increased by 3.7 million EUR. 

At 62.8% as of 30 June 2026, the equity ratio is below the level recorded at the end of 2025 

(73.23%), due to higher liabilities from customer prepayments, bank loans, and the 

cumulative loss for the first half of 2026. Long-term liabilities decreased by 2.8 million EUR 

compared to 31 December 2025, due to lower lease liabilities under IFRS 16. Current 
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liabilities as of 30 June 2026, increased by 12.1 million EUR to 36.6 million EUR. This increase 

is primarily due to higher liabilities to banks (+6.7 million EUR). Other liabilities decreased by 

‑0.4 million EUR compared with the previous year.  

Otherwise, the balance sheet structure remained largely unchanged.  

Investments  

Capital expenditures within the Group were lower in the first six months of the financial year 

than in the same period of the previous year. Capital expenditures on property, plant, and 

equipment totaled 0.3 million EUR (previous year: 0.4 million EUR), while additions to 

capitalized development costs amounted to 2.2 million EUR (previous year: 3.1 million EUR). 

Development of the segments 

The following table provides an overview of the development of the business segments: 

 

  Revenue  Adjusted EBIT 
0         

in Mio. EUR 
 

6 Months 

2026 
 

6 Months 

2025 
 

6 Months 

2026 
 

6 Months 

2025 
0         

         

Electronics  12.8  12.2  -4.0  -4.6 

Development  11.1  11.7  -0.8  -1.0 

Welding  8.2  13.1  -2.8  1.8 

Solar  4.4  22.2  -2.8  3.1 

Total  36.5  59.2  -10.4  -0.7 

 

Adjusted segment EBIT includes the segments’ operating activities as well as the Group-wide 

allocations attributable to them, adjusted for restructuring and severance expenses, as well 

as changes in the long-term incentive resulting from fluctuations in the performance factor 

or the stock price. 
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 WORKFORCE 

The following overview shows the development of the workforce in the first six months 2026: 

 

Area 
 

06/30/ 

2026 
 

12/31 

2025 

     

Development  173  201 

Production  109  131 

Service  93  97 

Sales  140  142 

Administration  149  156 

Total  664  727 

 

The total number of employees as of 30 June 2026, was 609 full-time equivalents (FTE), 

compared with 684 FTE at the end of 2025. 

 OVERALL ASSESSMENT OF THE GROUP’S FINANCIAL SITUATION 

LPKF anticipates that the market environment for the financial year 2026 will continue to be 

challenging and marked by uncertainty. Key factors contributing to this include, in particular, 

ongoing geopolitical and trade tensions and the resulting reluctance on the part of customers 

to invest. In September 2025, the company launched the North Star program with the goal 

of achieving a double-digit EBIT margin by 2028, thereby ensuring the sustainable financing 

of its business model, its innovative strength, and its resilience to economic fluctuations. The 

program comprises a comprehensive efficiency and restructuring package that includes 

workforce measures and the reduction of selected cost items. From the company’s 

perspective, these steps are necessary to improve profitability in the long term, rebuild 

financial reserves, and continue to enable strategic investments in research and 

development. The company is confident that the consistent implementation of the North 

Star program will bring about the necessary turnaround and put it back on a profitable, 

growth-oriented course. 

LPKF addresses potential liquidity risks through forward-looking, currency-differentiated 

liquidity and working capital planning. In addition to the key factors affecting cash flows, this 

planning also takes into account risks that could impact the future liquidity situation. The 

LPKF Group has only a low level of debt. In addition to its own cash and cash equivalents, 

LPKF had access to a credit line of up to EUR 12.5 million in cash for working capital as of 30 

June 2026, as part of a syndicated loan. In addition to the cash, the syndicated loan also 

includes an additional guarantee facility of EUR 7.5 million. The syndicated loan comprises a 

working capital facility of EUR 25.0 million and a guarantee facility of EUR 7.5 million. It 

continues to be provided by five globally active financing partners and has a term through 31 

December 2028. 

The Management Board assesses the Group’s earnings, assets, and financial position as solid 

and orderly in light of the ongoing program to increase profitability and the syndicated loan 

agreement. It continues to assume that the Group has sufficient resources to continue its 
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business operations for at least another twelve months and that the going-concern 

assumption is appropriate as the basis for financial reporting. 

 SUPPLEMENTARY REPORT 

No other significant events with a material effect on the net assets, financial position or 

results of operations of LPKF have occurred since the reporting date on 30 June 2026. 

 OPPORTUNITIES AND RISKS 

The opportunities and risks of the LPKF Group are presented and explained in detail in the 

combined management and Group management report 2025. These explanations apply 

unchanged. 

Since then, investment in the defense sector has continued to grow, which could create 

additional opportunities for the company. Furthermore, the increasing use of glass in 

semiconductor packaging and the successful adaptation of upstream and downstream 

process steps could potentially enable various companies to enter high-volume production, 

which could generate additional revenue potential for LPKF. 

From the company’s perspective, there are currently no risks that could threaten its 

continued existence, and no such risks are foreseeable for the future at this time. 

 REPORT ON EXPECTED DEVELOPMENTS 

 MANAGEMENT'S ASSESSMENT OF THE GROUP'S EXPECTED DEVELOPMENT 

Economic environment  

According to the latest World Economic Outlook Update from the International Monetary 

Fund (IMF), the global economy is projected to grow by 3.0% in 2026 and 3.4% in 2027 (IMF, 

“World Economic Outlook Update,” 1 July 2026). However, this moderate growth remains 

subject to several uncertainties: While global inflation is expected to continue to ease, it is 

still projected to stand at 4.7% in 2026 and 3.9% in 2027, remaining above the target levels 

of many central banks. The IMF therefore anticipates only a gradual normalization of 

monetary policy. In addition, geopolitical risks - particularly the consequences of the conflicts 

in the Middle East - as well as potential new trade restrictions are weighing on global 

economic momentum (IMF WEO Update, July 2026; Reuters, 8 July 2026). 

For Germany, international organizations continue to anticipate only a modest recovery. The 

projections published by the IMF indicate merely moderate growth in real gross domestic 

product of around 1% per year for 2026 and 2027, accompanied by inflation that continues 

to ease but remains slightly above the ECB’s target. Overall, the pace of expansion of the 

German economy thus remains subdued and vulnerable to external shocks. 
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Group Performance  

For 2026, and particularly for the second half of the year, leading international economic 

institutions continue to expect moderate growth in the global economy, though this growth 

remains subdued by historical standards. The global economy continues to be shaped by 

regionally varying growth rates, persistently high geopolitical risks, energy price shocks, the 

monetary policies of major central banks, and the process of adjusting to an environment of 

higher interest rates and the energy transition. Overall, global economic output is expected 

to continue on a positive but subdued trajectory, with uncertainty in the macroeconomic 

environment remaining above average. 

Geopolitical tensions remain at a very high level and have further intensified due to the 

military conflict in the Middle East, particularly in Iran. The specific medium- and long-term 

effects of this conflict cannot yet be reliably assessed at this time. However, there is a risk 

that the conflict - even beyond a possible formal end to hostilities - will have a lasting negative 

impact on global supply chains and lead to increased volatility in the energy markets as well 

as a significant rise in energy prices. As a result, the costs of energy-intensive materials and 

plastics may also increase significantly, either permanently or on a recurring basis. 

Furthermore, the conflict may adversely affect the availability of transportation capacity as 

well as the level of transportation costs. The company has already taken proactive measures 

to minimize these potential impacts, for example, by reserving transportation capacity early 

and diversifying sourcing and transportation routes. Furthermore, a possible escalation or 

persistence of tensions in other regions of the world could place additional strain on the 

overall economic environment and, consequently, on the Group’s business. 

Despite the uncertain economic outlook, LPKF sees growth opportunities for the Group in 

the medium term.  

The strategic focus of LPKF Laser & Electronics SE is on capitalizing on the historic opportunity 

in the semiconductor market and establishing itself as a recognized supplier for Advanced 

Packaging applications, while consistently capitalizing on the opportunities in its core 

business. Looking ahead, the semiconductor business is expected to assume a dominant 

position in the portfolio, both strategically and in terms of its contribution to revenue and 

earnings; however, the core business remains a central pillar for balancing the cyclical nature 

of the semiconductor market and providing a broader and more stable foundation for the 

business.  

In the Management Board’s assessment, thanks to the North Star program launched in 

September 2025 to sustainably improve profitability, the company is financially stable 

despite the current economic situation and is being positioned to return to sustainable 

profitability. LPKF is in a position to expand its business activities through market-ready new 

developments, an even stronger focus on customer needs, and operational improvements. 

Investments in the development of new technologies and applications are being carried out 

in full despite the currently difficult economic conditions.  

The Management Board continues to see significant potential for sustainably increasing the 

company’s revenue and earnings. This potential stems from the technologies mastered by 

LPKF, the ability to integrate them into high-performance solutions, and the exceptional 
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expertise of its employees. In this way, the company offers its customers a decisive value 

proposition. 

LPKF will continue to remain agile and flexible as a company in order to respond quickly to 

changes in economic conditions. Overall, LPKF anticipates profitable growth in the medium 

term, even in a volatile economic environment. Financially, the company is and remains 

solidly positioned and has the necessary resources for investments and further growth. 

Key Financial Indicators 

Forecast for Financial  Year 2026  

Given the current high level of uncertainty in the economic and geopolitical environment, 

including risks of war and fragile supply chains, and assuming a significantly lower sales 

volume in the solar segment, LPKF expects consolidated revenue of EUR 105 to 120 million 

for the financial year 2026 and an adjusted EBIT margin between -3.0% and 4.5%, 

corresponding to an adjusted EBIT of EUR -3.15 to 5.4 million. 

Adjusted EBIT is calculated by excluding restructuring and severance costs, effects from 

changes in the scope of consolidation, and adjustments to the Long-Term Incentive (LTI) 

resulting from fluctuations in the performance factor or the stock price. For the financial year 

2026, LPKF anticipates exceptionally high restructuring costs of approximately 3–4% of 

revenue as part of the North Star transformation program. 

Outlook for the Coming Years  

The Management Board is confident about the LPKF Group’s medium-term development. 

While the segments are currently performing differently, the goal remains clear: The 

Management Board aims to achieve a sustainable double-digit EBIT margin for the Group by 

2028.  

In the semiconductor market in particular, the company sees itself as very well positioned 

strategically - thanks to LIDE and the expansion of its product portfolio - and believes there 

is significant growth potential. The SMT division and Rapid PCB Prototyping also offer very 

solid growth prospects.  

Despite the current weakness in orders in the solar business, LPKF expects the transition to 

perovskite technology to be a promising growth area with significant opportunities for LPKF. 

Following the strategic realignment in plastic welding, the Management Board also 

anticipates profitable long-term growth in this segment. 

To position the LPKF Group for sustainable resilience and competitiveness, the Management 

Board is currently implementing significant structural adjustments that must be consistently 

pursued. In this phase of economic uncertainty, the clear priority is therefore on 

strengthening the structural foundation, meaning that no significant growth momentum is 

expected in the short term. 
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 RESPONSIBILITY STATEMENT 

To the best of our knowledge, and in accordance with the applicable half-year reporting 

principles, the consolidated half-year financial statements give a true and fair view of the net 

assets, financial position and results of operations of the Group, and the interim group 

management reports includes a fair review of the development and performance of the 

business and the position of the Group, together with a description of the material 

opportunities and risks associated with the expected development of the Group for the 

remaining months of the financial year. 

 

Garbsen, 23 July 2026 

LPKF Laser & Electronics SE 

The Management Board 

 

 

 

Dr. Klaus Fiedler      Peter Mümmler 
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CONSOLIDATED FINANCIAL STATEMENTS 

CONSOLIDATED STATEMENT OF COMPREHENSIVE 

INCOME 

FROM 1 JANUARY TO 30 JUNE 2026 

 

 

 

in EUR thousand    

01-06 / 

2026  

01-06 / 

2025 

       

Revenue    36,451  59,161 
Changes in inventories of finished goods and work 

in progress    1,400  -1,341 

Other own work capitalized    2,198  3,128 

Other income    1,494  1,823 

Cost of materials    -12,593  -18,582 

Staff costs    -29,063  -28,650 

Depreciation and amortization    -3,801  -4,038 
Impairment expenses (including reversals) on 

financial assets and contract assets    41  -39 

Other expenses    -10,218  -13,164 

Operating Result (EBIT)    -14,091  -1,702 

Finance income    3  1 

Finance costs    -370  -608 

Earnings before tax    -14,458  -2,309 

Income taxes    -132  -633 

Consolidated net profit/loss    -14,590  -2,942 

Other comprehensive income       

Items that will not be reclassified 

to profit or loss       

Revaluations of defined benefit plans    0  0 

Tax effects    0  0 
Items that will be reclassified 

to profit or loss       

Currency translation differences    308  -965 

Other comprehensive income after taxes    308  -965 

Total comprehensive income    -14,282  -3,907 

       

in EUR       

Earnings per share (basic)    -0.60  -0.12 

Earnings per share (diluted)    -0.60  -0.12 
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FROM 1 APRIL TO 30 JUNE 2026 

in EUR thousand    

04-06 / 

2026  

04-06 / 

2025 

       

Revenue    19,348  33,812 
Changes in inventories of finished goods and 

work in progress    -5,897  -1,812 

Other own work capitalized    1,034  1,607 

Other income    842  1,113 

Cost of materials    -858  -9,509 

Staff costs    -14,647  -13,885 

Depreciation and amortization    -1,753  -1,935 
Impairment expenses (including reversals) on 

financial assets and contract assets    20  -64 

Other expenses    -5,240  -7,101 

Operating Result (EBIT)    -7,151  2,226 

Finance income    2  1 

Finance costs    -195  -396 

Earnings before tax    -7,344  1,831 

Income taxes    151  -478 

Consolidated net profit/loss    -7,193  1,353 

Other comprehensive income       

Items that will not be reclassified 

to profit or loss       

Revaluations of defined benefit plans    0  0 

Tax effects    0  0 
Items that will be reclassified 

to profit or loss       

Currency translation differences    -214  -798 

Other comprehensive income after taxes    -214  -798 

Total comprehensive income    -7,407  555 

       

in EUR       

Earnings per share (basic)    -0.29  0.06 

Earnings per share (diluted)    -0.29  0.06 
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION 

AS OF 30 JUNE 2026 

 

 

 

 

in EUR thousand 0  
 

06/30/ 

2026 
 

12/31/ 

2025 

 0      

ASSETS 0      

Intangible assets and goodwill 
0 

0 
  

19,529  18,969 
Property, plant and equipment 0   36,152  37,462 
Right of use assets (Leasing) 0   1,955  2,219 
Other financial assets 0   152  152 
Other non-financial assets    250  262 
Deferred tax assets 0   785  857 
Non-current assets 0   58,823  59,921 

Inventories 0   23,949  19,641 
Trade receivables 0   11,239  13,491 
Income tax receivables 0   130  438 
Other non-financial assets 0   3,630  3,113 
Cash and cash equivalents 0   3,976  10,038 
Current assets 0   42,924  46,721 

 0      

 0      

 0      

       

 0      

 0      

 0      

 0      

 0      

 0      

 0      

Total assets 0   101,747  106,642 
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in EUR thousand 0  
 

06/30/ 

2026 
 

12/31/ 

2025 

 0      

EQUITY 0      

Subscribed capital 0   24,497  24,497 
Capital reserve 0   15,463  15,463 
Other reserves 0   13,217  12,894 
Net retained profits 0   10,758  25,244 
Equity 0   63,935  78,098 

 0      

LIABILITIES 0      

Provisions for pensions 

and similar obligations 
0 

0 
  

476  492 
Other financial liabilities 0   202  1,415 
Deferred income 0   270  291 
Contract liabilities 0   497  426 
Other provisions 0   -1,355  302 
Deferred tax liabilities 0   1,118  1,125 
Non-current liabilites 0   1,208  4,051 

Other provisions 0   8,426  7,122 
Other financial liabilities 0   11,036  3,891 
Deferred income    36  36 
Trade payables 0   4,955  4,606 
Contract liabilites 0   7,430  3,717 
Other non-financial liabilities 0   4,721  5,121 
Current liabilities 0   36,604  24,493 

Liabilities 0   37,812  28,544 

 0      

 0      

Total equity and liabilities 0   101,747  106,642 
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY  

AS OF 30 JUNE 2026 

 

 

 
      

Other 

reserves  

0 

0  

          

in EUR thousand  Subscribed capital  Capital reserve  

Other retained 

earnings  

0 

0 

0 

0  

          

As of 01/01/2026  24,497  15,463  10,560    

Consolidated net profit/loss          

Other comprehensive income 

after taxes 
       

0 

0  

Total comprehensive income  0  0  0    

Changes in the consolidation 

scope 
       

0 

0  

Share-based payment          

As of 06/30/2026  24,497  15,463  10,560    

          

          

          

        

0 

0  

          

in EUR thousand  Subscribed capital  Capital reserve  

Other retained 

earnings  

0 

0 

0 

0  

          

Adjusted as of 01/01/2025  24,497  15,463  10,529  
0 

0 
 

Consolidated net profit/loss          

Other comprehensive income 

after taxes 
       

0 

0  

Total comprehensive income  0  0  0    

Changes in the consolidation 

scope 
         

Share-based payment          

Adjusted as of 06/30/2025  24,497  15,463  10,529  
0 

0 
 



Half-yearly Financial Report Consolidated statement of changes in equity   25 

 

 

 

 

 

 

 

 

 

0 

0 
      

    

            

 

0 

0 

0 

0  

Revaluations of 

defined 

benefit plans  

Share-based 

payment reserve  

Foreign currency 

translation 

reserve  

Net retained 

profits  Total equity 

            

   -237  1,034  1,434  25,348  78,098 

         -14,590  -14,590 

 

0 

0 
 

0    308    308 

   0  0  308  -14,590  -14,282 

 

0 

0 
 

      0  0 

     118    0  118 

   -237  1,152  1,742  10,758  63,935 

            

            

            

 

0 

0    

Other 

reserves       

            

 

0 

0 

0 

0  

Revaluations of 

defined 

benefit plans  

Share-based 

payment reserve  

Foreign currency 

translation 

reserve  

Net retained 

profits  Total equity 

            

 
0 

0 
 -247  737  2,271  38,512  91,762 

         -2,942  -2,942 

 

0 

0 
 

0  0  -966  0  -966 

   0  0  -966  -2,942  -3,908 

     0    0  0 

     164    0  164 

 
0 

0 
 -247  901  1,305  35,569  88,017 
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CONSOLIDATED STATEMENT OF CASH FLOWS  

FROM 1 JANUARY TO 30 JUNE 2026 

 

 

 

in EUR thousand 
  

 

01-06 / 

2026  

01-06 / 

2025 

        

Cash flow from operating activities       

Consolidated net profit/loss    -14,590  -2,942 

Adjustments:       

 Tax expenses    132  632 

 Financial expenses    371  609 

 Financial income    -3  -1 

 
Depreciation/amortization of 

non-current assets 
   

3,801  4,038 

 
Gains/losses on the disposal 

of property, plant and equipment 
   

-40  -8 

 Impairment losses/reversals    133  167 

 
Other non-cash expenses 

and income 
   

118  163 

Changes:       

 Inventories    -4,281  -195 

 Trade receivables    2,338  -266 

 Other assets    -509  -1,411 

 Provisions    -391  109 

 Trade payables 
0 

0 
  

341  -1,367 

 Other liabilities    3,304  -4,725 

Other:       

 Interest received    3  1 

 Income taxes refund (paid)    245  -775 

Cash flow from operating activities    -9,028  -5,971 

        

Cash flow from investing activities       

Investments in intangible assets    -2,262  -3,060 

Investments in property, plant and equipment    -271  -360 

Revenue from the disposal of assets    70  21 

Cash flow from investing activities    -2,463  -3,399 
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in EUR thousand    

01-06 / 

2026  

01-06 / 

2025 

       

Cash flow from financing activities       

Interest paid    -285  -500 

Proceeds from the raising of (financial) loans    -583  0 

Payments of lease liabilities    -479  -398 

Cash flow from financing activities    -1,347  -898 

       

Change in cash and cash equivalents       

Increase (decrease) in cash 

and cash equivalents 
   

-12,838  -10,268 

Cash and cash equivalents 

as of 1 January 
   

7,038  -1,165 
Effects of exchange rate changes 

on cash and cash equivalents 
   

87  363 

Cash and cash equivalents 

as of end of reporting period 
   

-5,713  -11,070 
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NOTES TO THE CONSOLIDATED FINANCIAL 

STATEMENTS 

(selected explanatory information) 

Notes on the preparation of the financial report 

This financial report as of 30 June 2026 fully complies with the provisions of IAS 34. The 

interpretations of the International Financial Interpretations Committee (IFRIC) have been 

observed. The figures for the previous period have been calculated in accordance with the 

same principles, unless new standards require a change. The same applies to the accounting 

policies and calculation methods used in the interim financial statements.  

Standards to be applied for the first time in the current financial year have already been 

applied. Estimates of amounts presented in previous interim reporting periods of the current 

financial year, the last annual financial statements or in previous financial years have not 

been changed in this financial report. There have been no material changes to contingent 

liabilities and contingent assets since the last reporting date. This financial report has not 

been audited or reviewed by an auditor. Information on events of particular significance after 

the balance sheet date is provided in the supplementary report of the interim management 

report.  

Notes to the consolidated balance sheet: Provision and Reserve for share-based payment  

In 2023, the Group introduced a Performance Stock Option Plan (PSOP) for members of the 

Management Board, executives, and selected employee groups. The accounting for equity-

based compensation transactions is governed by IFRS 2, “Share-based Payment.”  As of 30 

June 2026, no options are exercisable. Full details regarding the nature and content of 

existing share-based remuneration, a description of the key option terms, the determination 

of fair values, and the parameters used will be provided in the 2026 Annual Report. 

Based on the stock price performance in the second quarter of 2026, the fair values of the 

granted Performance Stock Options (“PSO”) in the cash-settled 2023 tranche were revalued 

as of 30 June 2026. As of the reporting date, the fair value per PSO was EUR 5.79 for the CFO, 

EUR 4.99 for the CEO, and EUR 6.61 for each participating executive and employee. The 

revaluation of the PSOPs granted on 24 October 2023, resulted in a total change in fair value 

of 2,010 TEUR at the Group level as of 30 June 2026, which led to an addition to the provision. 

Of this amount, 801 TEUR was attributable to the PSOPs granted to the CFO and 675 TEUR to 

those granted to the CEO; the remaining 534 TEUR related to allocations to executives and 

employees. 

For the 2024 and 2025 equity-based tranches, a pro-rata expense of EUR 0.1 million was 

recognized in the first six months of 2026 and transferred to the reserve for equity-based 

remuneration in equity. 
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Basis of consolidation 

In addition to the Group's parent company LPKF Laser & Electronics SE, Garbsen, the 

following subsidiaries have also been included in the consolidated financial statements: 

Name    Equity interest 

Full consolidation  Registered office  in % 

     

LPKF SolarQuipment GmbH  Suhl, Germany  100.0 

LPKF WeldingQuipment GmbH  Fürth, Germany  100.0 

LPKF Laser & Electronics d.o.o.  Naklo, Slovenia  100.0 

LPKF Distribution Inc.  Tualatin (Portland), US  100.0 

LPKF (Tianjin) Co. Ltd.  Shanghai, China  100.0 

LPKF Shanghai Co., Ltd.  Shanghai, China  100.0 

LPKF Laser & Electronics Korea Ltd.  Seoul, Korea  100.0 

LPKF Laser & Electronics Vietnam Co., Ltd.  Bac Ninh/Vietnam  100.0 

 

 

Transactions with related parties 

There are no reportable business relations with persons affiliated to the LPKF Group. 

 

Garbsen, 23 July 2026 

LPKF Laser & Electronics SE 

The Management Board 

 

 

Dr. Klaus Fiedler     Peter Mümmler 

CEO       CFO 
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FINANCIAL CALENDAR 

29 October 2026  Publication of the nine-months report 2026 

24 March 2027   Publication of Annual Report 2026 

28 April 2027   Publication of three-months report 2027 

03 June 2027   Annual General Meeting in Hanover 

28 July 2027   Publication of six-months report 2027 

27 October 2027  Publication of nine-months report 2027 
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