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Safe Harbor Statement

This presentation contains “forward-looking” statements that are based on our beliefs and assumptions and on information currently available to us.
Forward-looking statements include information concerning our possible or assumed future results of operations, business strategies, product development
plans, competitive position, potential growth opportunities, the effects of competition and the expected effects on the Company’s business from the COVID-
19 pandemic. Forward-looking statements include all statements that are not historical facts and can be identified by terms such as “anticipate,” “believe,”
“could,” “seek,” “estimate,” “intend,” “may,” “plan,” “potential,” “predict,” “project,” “should,” “will,” “would” or similar expressions and the negatives of
those terms.

Forward-looking statements involve known and unknown risks, uncertainties and other factors that may cause our actual results, performance or
achievements to be materially different from any future results, performance or achievements expressed or implied by the forward-looking statements.
Forward-looking statements represent our beliefs and assumptions only as of the date of this presentation. Except as required by law, we assume no
obligation to update these forward-looking statements publicly, or to update the reasons actual results could differ materially from those anticipated in the
forward-looking statements, even if new information becomes available in the future.

This presentation includes certain non-GAAP financial measures as defined by the SEC rules. We believe these non-GAAP financial measures are appropriate
indicators to assist in the evaluation of our operating performance on a period-to-period basis. We have provided a reconciliation of those measures to the
most directly comparable GAAP measures, which is available in this presentation.
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About LightPath
LightPath is a fully integrated optical solutions provider advancing 
the incorporation of custom optics within tomorrow's technology.

Precision 
Molded 
Optics 
(PMO)

Infrared Imaging

Specialty 
Products

3

Positioned to be the domain expert in the exponentially 
growing field of Optics and Photonics

NASDAQ: LPTH

Share Price1 $1.62

Market Cap1 $44M

FY 2021 Revenue $38.5M

Backlog2 $19.7M

Shares 
Outstanding

27.0M

Float 23.2M

Insider Holdings 20.4%

Employees ~350

Headquarters Orlando, FL

1) As of May 13, 2022
2) At March 31, 2022
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Infrared Imaging

• Growing market and changing technology

• Less competition - Existing Engineered 
Solutions are distributed between multiple 
companies

• Had been primarily serving the defense 
industry, supply chain has not consolidated

• Molding technology is a key element in the 
future of this segment

• A current strength of LightPath

• Higher margins

Exclusive License for Infrared Materials
from Naval Research Lab (NRL)

for 9 new materials designed specifically for multiband imaging.

Prevailing Technology

Multi-aperture 
sensor payload

Needs 3 cameras to capture 
images under different 

conditions (day, night, fog, etc.)

New Technology

Common Aperture 
Multiband Camera

3 Cameras become 1 or 2, 
reducing weight, size, power 

consumption and cost!

4
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LiDAR

LiDAR
• Emergency Braking
• Pedestrian Detection
• Collision Avoidance

Cameras
• Traffic Sign Recognition
• Lane Departure Warning
• Park Assist
• Surround View

Rising adoption of LiDAR technology and Advanced Driver 
Assistance Systems (ADAS) to benefit public safety and security

Infrared Imaging
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48%
Available

Market Share 

Supplier
to the top

4 of 5
Market Leaders  

Over

100,000
Lenses Per Year

Commercial Sporting Optics
World Market

$600M Market Size

*Data Source: MAXTECH 2018

Commercial Sporting Optics
Worldwide Market Leader in 
Infrared Sporting Optics

Infrared Imaging
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SWIR MWIR

SOM

SAM

TAM
$800M

$200M

$50M

Key 
Companies

LWIR

Market Opportunity – Infrared Imaging

LPTH $M 

Serviceable Obtainable 
Market

Serviceable Addressable 
Market

Total Addressable 
Market

$2B

$500M

$125M

$M 

$5.5B

$1.4B

$350M

$M 

Luminar, Trimble, Lumibird, Mobileeye, 

Aeye, Blickfeld, RIEGL, Velodyne, Waymo

FLIR, BAE Systems, DRS, Fluke, ATN, Hikvision, 

Lynred, Teledyne DALSA,  Safran Optics 1, Seek
Ophir, RP Optical, Stingray, Teledyne FLIR
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Owning Key Technologies

“Building resilient supply 
chains, revitalizing 
American manufacturing, 
and fostering broad-based 
growth”
-- White House Executive 
Order 14017
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Resilience of US Supply Chains

• Germanium, a key material for infrared imaging, is imported from China 
and Russia. It is estimated that in 2021, the US imported $675m worth 
of Germanium for use in Optics.

• Synthetically Produced Chalcogenide Glass (LightPath’s BD - Black 
Diamond Glass), provides a made-in-the-USA cost effective alternative

• Lightpath has been producing BD glass for the last 10 years in Orlando 
with an annual capacity rate of 10 Metric Tons

• US Navy Research Laboratories (NRL) has awarded Lightpath an exclusive 
license to commercialize the portfolio of Glass materials it had 
developed

• Materials are also a key component in enabling Multispectral imaging, a 
fast-growing technology for the defense market
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Precision Molded Optics 
(PMO)

• Aspheric lenses are known for their optimal 
performance.

• Simplify and shrink optical systems by replacing 
several conventional lenses. 

• Can be difficult and costly to machine
• Glass molding technology enables the production 

of both low and high volumes of aspheric optics, 
while still maintaining the highest quality at an 
affordable price

• Molding is the most consistent and economical 
way to produce aspheres and we have perfected 
this method to offer the most precise molded 
aspheric lenses available

9
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Freeform Optics

• Freeform optics allow optical designers complete 
design freedom that had not been available until 
now

o Ability to produce components in almost any 
shape

o Reduces the number and size of optics in a 
system

o E.g., AR glasses design that previously would 
require 4-8 optical components could 
potentially be achieved with 2 freeform 
lenses

• >30 years of leadership in precision molding of 
glass and materials sciences to now offer the ability 
to mold freeform optics out of glass

10

Freeform optics: Evolution? No, revolution!
At no time since the science of optical system 
development was created in 1885 has the industry 
been so technologically dynamic.

Precision Molded Optics 
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AR/VR & Industrial

• Large fields of vision
• Excellent image quality
• High optical performance
• Better user experience
• Low production cost
• Smaller and lighter headsets

Leverages Freeform Optics for:

11

Precision Molded Optics 

• Environmental Health & Safety
• Environmental Monitoring
• Gas Detection
• Temperature Detection – COVID

Industrial Use Cases:
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Infrared Materials

12

Infrared Optics 

Resilience of US Supply Chains

• Germanium, a key material for infrared imaging, is 
imported from China and Russia. It is estimated 
that in 2021, the US imported $675m worth of 
Germanium for use in Optics.

• Synthetically Produced Chalcogenide Glass 
(LightPath’s BD - Black Diamond Glass), provides a 
made-in-the-USA cost effective alternative

• Lightpath has been producing BD glass for the last 
10 years in Orlando with an annual capacity rate of 
10 Metric Tons

• US Navy Research Laboratories (NRL) has awarded 
Lightpath an exclusive license to commercialize the 
portfolio of Glass materials it had developed, 
specifically for use in Infrared Imaging

• These materials are also a key component in 
enabling Multispectral imaging, a fast-growing 
technology for the defense market, which provide 
savings in cost, weight and size of optical imaging 
systems

China 
67%

Russia 
15%
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Defense & Aerospace
Rising adoption of technology that benefits 
public safety and security

Defense
• Reconnaissance 
• Surveillance
• Intelligence

Aerospace
• Long history of space activities: Mars Rover, ISS, STS missions 

and numerous satellites

• Collaborative effort with a leading space company to develop 
an improved optical communication system between satellites

• Funding from Space Florida to develop a LOE thermal camera

• Funding from European Space Agency to develop & qualify 
materials for space, which could replace Germanium

• Missile Guidance Systems
• Airborne Platforms & Drones

13

Specialty Optics



14

Markets Served Overview

Optics can be modified for different 
applications based on the same core enabling 
technologies, allowing LightPath to deliver 
solutions to a diverse market of verticals

Catalogue / 
Distribution

15%

Defense
8%

Industrial
22%

Medical
6%

Telecom
15%

Commercial*
34%

Sales By Market

“The beauty of Photonics is, that as an enabling 
technology that is embedded in products across 
many industries, it provides us with a built-in 
diversification across our customer base”
- Sam Rubin, CEO 

*Commercial includes Automotive & Consumer Goods 

14
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Raw Materials
1

Glass Boule Production
2

Glass Preform
3

Coating
5

Final Assembly
6

Lens Molding
4

Complete Vertical Integration
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Zhenjiang, ChinaRiga, Latvia
Headquarters

Orlando, Florida

2021 $2.2M Invested in 
Capacity & Capability

2020 $1.8M Invested in 
Capacity

2022 $2.6M of Total Company Capex of 
Up to $3.2M to be Invested in 

Efficiency & Clean Room Expansion

Global Operations
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Albert Miranda
Chief Financial Officer

Sam Rubin
President & 

Chief Executive Officer

Mark Palvino
VP, Global Sales 

& Marketing

Peter Greif
VP, Operations

Joined Company in 2020

Joined Company in 2021

Joined Company in 2020

Joined Company in 2021

Revenue Growth of Prior Firm
$30M to $500M

Revenue Growth of Prior Firm
$6B to $27B

Revenue Growth of Prior Firm
$30M to $220M

25 Years in Optics
Owner / Exec / Sales / R&D / M&A

22 Years in Optics
Finance / GM / Exec / M&A

22 Years in Optics
Finance / GM / Exec

22 Years in Manufacturing
Exec / GM / Ops / Engineering / M&A

Management Team

Mark Lifshotz
Strategic Business 
Development

40 Years in Optics Manufacturing
Co-Founder of ISP Optics & UAV Factory

Joined Company in 2017
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Investment Highlights

• Capitalizing on its optic enabling technologies, LightPath is transitioning to a 
solutions-oriented approach for high value customers among various 
industries and markets

• Strategic Plan provides for visibility into more sustainable growth and higher 
profitability and cash flow

• Core markets are diversified and experiencing solid secular growth

• Prioritizes key differentiators, including deep design and manufacturing 
expertise, coupled with key optical technologies and low cost, vertically 
integrated global manufacturing

• Utilize strategic acquisitions to complement and expand capabilities

• Experienced management with significant insider/affiliate ownership

“This strategy is one that is 
based on our strengths and 
our core capabilities to 
address the largest and 
fastest growing trends in 
our industry for visible and 
infrared optical solutions.” 
-- Sam Rubin, CEO

18
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Brian Prenoveau
Investor Relations

LPTH@mzgroup.us

561-489-5315

Contact Us
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Appendix
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Balance Sheet
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Income Statement
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Non-GAAP Reconciliation


