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Executive summary

Our analysis demonstrates that macroeconomic indicators, both for Poland

and for foreign markets, did not result in an improvement in sentiment during

the reporting period. This was particularly reflected in the Group’s export revenues,

which accounted for only 42.5% of the total sales structure. Despite the downturns

observed in the market and a decrease in orders, we managed to maintain

our sales revenue, which increased by 7.5% year-on-year in the first half of 2025,

reaching PLN 109.84 million. Additionally, we achieved a positive operating profit

of PLN 215 thousand, which may be a promising signal for the future. At present,

our priority remains the protection of margin and cost flexibility, which will support

improved profitability and enable us to return to a path of growth.

„

Ryszard Wtorkowski,

President of the Board/CEO

Revenue

2Q’25

+2.6% y/y

Gross profit 

on sales

2Q’25

-15.2% y/y

EBITDA 

2Q’25

+33.9% y/y

Net profit*

2Q’25

0% y/y

* for shareholders of a parent company

PLN

56.92

mln

PLN

-1.85

mln

PLN

3.32

mln

PLN

20.27

mln

• A surprising turnaround in the Polish industry in 2Q’25 pushed

the Polish PMI down to 47.1 in May and 44.8 in June, which resulted

in a sharp decline in sentiment and new orders.

• The LUG Group’s quarterly revenue in 2Q’25 increased

by 2.6% year-on-year and by 7.6% quarter-on-quarter.

• Sales revenue structure: 57.5% domestic sales and 42.5% export sales.

• The gross profit margin remained under strong price pressure,

amounting to 35.6% in 2Q’25 and 36.3% in the first half of the year.



The highest standards

Main events 2Q’25

• Certification of Urban TALQ Gateway

The Urban TALQ Gateway, developed by LUG S.A., has received international TALQ certification,

confirming its compliance with the global communication standard for smart cities. The combination

of TALQ2 certification and the ISO/IEC 27001 standard places LUG’s solutions among the most

technologically advanced and secure on the market, supporting the digital transformation of urban

infrastructure.

• CTF Stage 3 Status for LUG Laboratory

LUG Laboratory has achieved CTF Stage 3 status within the IECEE CB Scheme, confirming

the highest level of competence in independently conducting tests in accordance with international

quality and safety standards. This new status significantly reduces the time and cost of certification

processes, increasing flexibility in bringing products to global markets.

• AQAP 2110 and ISO 9001 Certificates

An audit conducted by the WAT Quality Certification Centre has confirmed that LUG’s quality

management system meets the requirements of AQAP 2110 and ISO 9001. The AQAP certificate

opens new opportunities for growth in both domestic and international markets, reinforcing LUG’s

position as a manufacturer that adheres to the most stringent quality standards.
read more 

linkedin.com

https://www.linkedin.com/company/lug-light-factory/posts/?feedView=all
https://www.linkedin.com/company/lug-light-factory/posts/?feedView=all
https://www.linkedin.com/company/lug-light-factory/posts/?feedView=all


Trade fairs
 

The Vakbeurs Ruimte & Licht Trade Fair at Expo Houten, 

the Netherlands

On 5 June 2025, the Expo Houten in the Netherlands hosted Vakbeurs

Ruimte & Licht – one of the most significant industry events dedicated

to public lighting and technologies for public spaces.

The LUG Group, in collaboration with its partner, presented flagship

luminaires and the latest product solutions to attendees, including:

AVENIDA ECO, luminaires from the URBINO family, LIORA, LIORA

LONG, and LUCERA. The Vakbeurs Ruimte & Licht 2025 event reaffirmed

that the future of public lighting is founded on innovative, sustainable,

and intelligent technologies that drive the development of modern urban

spaces.

read more

Vakbeursruimteenlicht.nl

read more 

linkedin.com

Main events 2Q’25

https://pl.linkedin.com/posts/lug-light-factory_targi-lug-luglightfactory-activity-7336695185633861632-E5Wj
https://pl.linkedin.com/posts/lug-light-factory_targi-lug-luglightfactory-activity-7336695185633861632-E5Wj
https://pl.linkedin.com/posts/lug-light-factory_targi-lug-luglightfactory-activity-7336695185633861632-E5Wj


Distinction 

Good Business Practices at LUG

Two projects undertaken by the LUG Group have been included in the prestigious “Good Practices” database of the Responsible

Business Forum, confirming our commitment to sustainable development and ESG initiatives. This recognition serves as evidence

that LUG’s initiatives can inspire other organisations to conduct their operations responsibly. Our presence in the report further

strengthens LUG’s reputation as a company that combines business growth with a strong focus on social and environmental

stewardship.

read more 

„Good Practices” 

database

read more  

ri.lug.com.pl

Main events 2Q’25

https://ri.lug.com.pl/relacje-inwestorskie/aktualnosci,12121/dobre-praktyki-biznesowe-w-lug
https://ri.lug.com.pl/relacje-inwestorskie/aktualnosci,12121/dobre-praktyki-biznesowe-w-lug
https://ri.lug.com.pl/relacje-inwestorskie/aktualnosci,12121/dobre-praktyki-biznesowe-w-lug


Portfolio Updates

Main events 2Q’25

LCS – New Luminaire Line

LUG has introduced a new line of LCS luminaires, combining high quality

with a competitive price, dedicated to projects with limited budgets or specific technical

requirements.

FIN – New Luminaire

FIN is a compact, surface-mounted luminaire offering high efficiency and modern

design, intended for outdoor and semi-open lighting applications.

HUBIoT-3 – Router with New Functionalities

The latest version of HUBIoT-3 provides an extended operating temperature range,

enhanced power supply flexibility, and an additional LTE antenna to ensure stable

communication within intelligent management systems.

Last Gasp Emergency Power in HUBIoT-3

The Last Gasp feature in HUBIoT-3 enables the transmission of a final notification

in the event of a power outage, thereby increasing the operational safety of the system.

RELUG – Eco-friendly Solution for Lighting Upgrades

RELUG is an LED insert that allows for the modernisation of luminaires

without replacement, reducing costs and energy consumption, while complying with EU

environmental regulations.

LINER – New Luminaire Family for the Retail Sector

LINER is a luminaire designed for the retail sector, characterised by modern design,

high lighting performance, and an attractive price, dedicated to, among others, discount

stores, convenience shops, and chemists.

read more 

portfolio LUG

https://www.lug.com.pl/pl/oswietlenie-led
https://www.lug.com.pl/pl/oswietlenie-led
https://www.lug.com.pl/pl/oswietlenie-led


Main events 2Q’25

Cycling Fridays

“Cycling Friday” is a recurring initiative by LUG that promotes sustainable mobility, a healthy

lifestyle, and the reduction of CO₂ emissions by encouraging employees to choose

environmentally friendly modes of transport.

Promenade Concert to Mark the End of the 2024/2025 Season

LUG co-organised the Promenade Concert of the Zielona Góra Philharmonic, providing 

a bespoke lighting arrangement and supporting cultural accessibility as well as the integration

of the local community.

Support for the University Hospital in Zielona Góra

LUG donated 85 LED luminaires with intelligent control systems to the Clinical Department

of Neurology in Zielona Góra, assisting the treatment process and research into the impact 

of lighting on health.

Children’s Day at the Philharmonic

On the occasion of Children’s Day, LUG organised a symphonic concert for employees’ children,

promoting classical music, family integration, and cultural values.

African Night at the Lubusz Land Museum

LUG co-organized the “African Night at the Museum,” presenting its lighting projects in Africa

and supporting intercultural education as well as the cultural life of Zielona Góra.

read more

Facebook.com

Initiatives

https://www.facebook.com/LUGlight/?locale=pl_PL
https://www.facebook.com/LUGlight/?locale=pl_PL
https://www.facebook.com/LUGlight/?locale=pl_PL


TOP lighting completions:
Q2’25

EKSPORT

Modernisation of lighting on a section

of the Panamericana Sur motorway in Lima, Peru;

Warehouse hall lighting in Šimanovci, near Belgrade;

Supermarket lighting in Kenitra, Morocco.

DOMESTIC

Modernisation of street lighting with integrated control 

system, Opoczno;

Stadium lighting for Polonia Bydgoszcz, Bydgoszcz;

Outdoor area lighting for the Dolina Charlotty Resort & 

SPA leisure and retail complex, Słupsk.

 LUG’S largest completions read more

LUG’S largest 

completions
read more

Bydgoszcz

Opoczno

Lima

http://www.lug.com.pl/pl/produkty/realizacje


Makrotrends
Poland – economic conditions in the industry

S&P Manufacturing PMI Poland

Highlights

In the second quarter of 2025, the Polish industrial sector transitioned

from moderate expansion in April (PMI 50.2 points) to a deep downturn

in June (44.8 points), recording the largest two-month decline since mid-

2022.

The persistent decrease in new orders continued to weigh on production,

which fell for the second consecutive month in June, and at the fastest rate

since November 2022.

In the euro area, the PMI index rose in July to 49.8 points – the highest

level in three years – signalling near stabilisation, despite an ongoing

decline in new orders.

Ireland, Spain, the Netherlands and Greece achieved the strongest results

in the eurozone, while Germany and France remained below the 50-point

threshold, though both showed signs of improvement.

The outlook for the Polish industrial sector over the next 12 months

has weakened to its lowest level since November 2024, reflecting

increasing geopolitical and trade uncertainty.

Sources: S&P Global PMI® polski sektor przemysłowy, 01.07.2025

            HCOB Eurozone Manufacturing PMI, 01.08.2025



+10.14%
CAGR

2025-2033

+9.3%
CAGR

2025-2033

LED lighting market

Development prospects

*https://www.researchandmarkets.com/report/led-lighting#tag-pos-1

**https://www.researchandmarkets.com/report/europe-led-lighting-market#tag-pos-8

Benefits of LED lighting

✓ Energy efficiency and financial savings.

✓ Guaranteed return on investment.

✓ Reduction of harmful greenhouse gas emissions.

✓ The latest technologies with high lighting performance.

+ Additionally, modern solutions for the installation, maintenance, 

and servicing of luminares.

Growth factors

Reduction of electricity costs thanks to LED.

Development of infrastructure investments.

New financial perspective in the EU countries.

Climate regulations of the European Union.

Development of Intelligent IoT Lighting.

Global LED market:

In 2024, the global LED market was valued at USD 71.74 billion.

By 2033, the global LED market is estimated to grow to USD

171.13 billion.

The European LED lighting market reached USD 24.7 billion

in 2024. From 2025 to 2033, the projected compound annual

growth rate (CAGR) is 9.3%, resulting in a market value of USD

55.1 billion by the end of 2033.**

Forecasts for the global 

LED lighting market*:
Forecasts for the European 

LED lighting market**:



Current market conditions for the fourth quarter and prospects for future periods.

Construction market

The average GUS (Central Statistical Office) business climate indicator

for the construction sector improved in the quarter under review by 2.2 percentage points

compared to the first quarter of the current year, reaching a level of -4.7* in June 2025.

In the first five months of the year, the growth rate of lighting fixture prices amounted

to +3.4% compared to the corresponding period of the previous year.**

The construction sector continued to be burdened by the ongoing standstill in investments

co-financed by the European Union; therefore, a recovery is expected only in the final

quarter of 2025 or in subsequent periods.

In the second quarter of 2025, the growth rate of sold industrial production accelerated

to 1.9%, and value added increased by 2.2%, marking the strongest performance since

the end of 2022. Despite existing structural challenges, IPAG forecasts further

acceleration of growth in 2025 and 2026, with value added rising by 2.2% and 3.0%

respectively, and sold production increasing by 1.9% and 3.5%.***

+3.4%

* GUS, Koniunktura gospodarcza 2000-2025 (April, May, June)2025 r.

** GUS, Ceny robót budowlano-montażowych obiektów budowlanych 5/2025

***Wskaźniki cen produkcji sprzedanej przemysłu, April, May, June 2025 r., GUS

. 

The GUS construction industry sentiment indicator.* 
[The value of the indicator ranges from -100 to +100]

The price dynamics of lighting fixtures 

from January-May 2024 – January-May 2025**



LUG’s Strategy 2023-2026 read more

LUG’s Strategy

2023-2026
read more

LUG’s Strategy 2023-2026

RESULTS 

SO FAR : 

42.5%*

Mission: 

Through light, we create a sustainable living and development environment for a better tomorrow.

Strategic objectives 2023-2026

International 

partnerships
Transformation 

to services
Sustainable 

growth

Quality of life 

innovations

Strategic measures of LUG S.A. until 2026

Geographical structure of sales revenue [%] Net profit and margin for the shareholders of LUG S.A.

[PLN mln, %]

GOAL: 

75%
Revenues from 

foreign markets

 

*As of the end of 2Q’25

GOAL: 

7% 

RESULTS 

SO FAR: 

-3.3%*

*As of the end of 2Q’25

https://luglightfactory.eu/strategy/


Financial results Q2’25

PLN mln 2Q’24 2Q’25 y/y

Sales revenues 55,50 56.92 +2.6%

Gross profit on sales 23.90 20.27 -15.2%

Gross margin on sales 43.1% 35.6% -7.45 p.p.

EBITDA 2.48 3.32 +33.9%

EBITDA profitability 4.5% 5.8% +1.36 p.p.

Profit on operating activity -1.12 0.22 +120%

Operational profitability -2% 0.4% +2.4 p.p.

Net profit* -1.85 -1.85 0%

Net profitability* -3.3% -3.3% 0 p.p.

The decline in revenues was driven by unfavourable

macroeconomic conditions and the closely related low

investment activity in Europe.

Operating profit increased by 120% year-on-year.

The operating margin rose by 4.4 percentage points

quarter-on-quarter to reach 0.4%.

EBITDA increased by 33.9% year-on-year,

from PLN 2.48 million to PLN 3.32 million.

The net result attributable to equity holders

of the parent company amounted to PLN -1.85 million

in Q2 2025. The net margin stood at -3.3%.

Profit & Loss

* for shareholders of a parent company



PLN mln 30.06.2024 30.06.2025 y/y

Total assets 216.56 206.03 -4.9%

Tangible fixed assets and 

assets related to the right of 

use

50.00 47.56 -4.9%

Intangible assets 25.68 27.54 +7.2%

Current assets 136.03 126.43 -7.1%

Inventory 68.62 58.79 -14.3%

Cash and cash equivalents 10.96 2.87 -73.8%

Equity 69.35 64.23 -7.4%

Long-term liabilities 11.36 16.95 +49.2%

Long-term loans and credits 4.08 12.22 +199.5%

Short-term liabilities 135.85 124.84 -8.1%

Short-term loans and credits 63.49 52.05 -18%

Financial results Q2’25

The balance sheet total as at 30/06/2025 amounted to PLN

206.03 million, representing a decrease of 4.9% year-on-year

and 1.5% quarter-on-quarter.

Over the past year, there was an increase in expenditure 

on R&D, which is reflected in the level of intangible assets

(+7.2% y/y).

As at the end of 2Q’25, cash and cash equivalents decreased

by 73.8% year-on-year and by 59.5% quarter-on-quarter,

amounting to PLN 2.87 million.

Equity declined to PLN 64.23 million, representing a decrease

of 4.1% quarter-on-quarter and 7.4% year-on-year. The lower

level of equity is a consequence of the net loss incurred.

During the year, there was a significant increase in interest-

bearing loans and borrowings – as at the end of 2Q’25,

these amounted to PLN 12.22 million compared to PLN 4.08

million in 2Q’24.

The increase resulted from a change in the loan repayment

schedule and the reclassification of the loan from short-term

to long-term liabilities. In aggregate terms (short- and long-

term), the LUG Group’s total debt declined.

Balance sheet



2.48

3.32

-3.63 +3.68

+1.98 -0.71
+0.03 -0.50

Factors influencing the results 2Q’25

EBITDA 

2021Q4

Decrease in gross 

profit on sales

Decrease in selling expenses

Decrease in general administration costs

Decrease in depreciation

Decrease in remaining operating 

costs

Decrease in remaining operating income

EBITDA 2Q’25

EBITDA

EBITDA 2Q’24



Cash flows and ratios

Financial results Q2’25

2Q’24 2Q’25 y/y

Net debt/ EBITDA 4.74 5.17 +0.43

ROE 6.8% -9.5% -16.3p.p.

ROA 2.2% -2.9% -5.1p.p.

EV/EBITDA* 7.25 7.06 -0.19

PLN mln 2Q’25

Cash assets at beginning of the period 7.10

Operational activity -2.04

Investment activity -1.45

Financial activity -0.73

Cash assets at the end of the period 2.88

An increase in receivables by PLN 8.61 million acted as a negative driver of operating cash flows, which could not be offset by a reduction

in inventory levels (by PLN 5.79 million). Net cash flows from investing activities were negative at PLN -1.45 mln, similar to the corresponding

period in 2024 (PLN -3.72 mln). Net cash flows from financing activities were also negative at PLN -0.73 mln, compared to the previous year,

when they amounted to PLN +1.78 mln.

Negative operating, investing, and financing cash flows resulted in a decrease in cash and cash equivalents from PLN 7.10 mln to PLN 2.88 mln

at the end of the reporting period.

The ROE and ROA ratios declined to -9.5% and -2.9%, respectively.

* At the end of the period



Total number of 

shares
7.198.570

Quotation 

market
NewConnect

Debut data 20.11.2007.

Sector NC Base

Index NCIndex (share 0.6519%)

ISIN PLLUG0000010

Ticker LUG

Change 1 year -27.5%

YTD -16.0%

EV/EBITDA* 7.06

LUG share price** PLN 4.20

*at the end of the period

**as of August 13th, 2025

13.08.2020 13.08.2025

Turnover Course NCIndex WIG

LUG on the capital market

37%

16%
19%

5%

23%

Ryszard Wtorkowski

Iwona Wtorkowska

Opera TFI (in liquidation)

MKK3 Sp. z o.o.

Remaining shareholders

Share ownership Shares Ratios



Company authorities LUG S.A.
parent company 

LUG Light Factory Sp. z o.o.
100%

LUG GmbH
100%

LUG do Brasil Ltda.

    65%

LUG Lighting UK Ltd.
100%

LUG Argentina SA

 50%

BIOT Sp. z o.o.
93%

LUG AYNDINLATMA SISTEMLERI 

ANONIM SIRKETI      66,8%Małgorzata Konys

Member of the 

Executive Board,

Financial Director

Mariusz Ejsmont

Vice-President of the 

Executive Board, 

Technical Director

Ryszard Wtorkowski

President of the

Executive Board

Iwona Wtorkowska

President of LUG S.A. Supervisory 

Board

Renata Baczańska
Member of LUG S.A. Supervisory 
Board

Eryk Wtorkowski
Member of LUG S.A. Supervisory 
Board

Zygmunt Ćwik
Member of LUG S.A. Supervisory 
Board

Szymon Zioło
Member of LUG S.A. Supervisory 
Board

THE EXECUTIVE BOARD THE SUPERVISORY BOARD

ESCOLIGHT Sp. z o.o.

          45%

LUG SERVICES Sp. z o.o.

          97%



LUG S.A.
ul. Gorzowska 11

65-127 Zielona Góra
www.lug.com.pl

Investor Relations
relacje@lug.com.pl
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