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Disclaimer
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This document has been prepared by Technoprobe S.p.A. (the “Company”) solely for use in the presentation.

This document does not constitute or form part of any offer or invitation to sell, or any solicitation to purchase any
security issued by the Company. The information contained and the opinions expressed in this document have not
been independently verified. In particular, this document may contain forward-looking statements that are based on
current estimates and assumptions made by the management of the Company to the best of its knowledge. Such
forward-looking statements are subject to risks and uncertainties, the non-occurrence or occurrence of which could
cause the actual results– including the financial condition and profitability of the Company – to differ materially from or
be more negative than those expressed or implied by such forward-looking statements. This also applies to the
forward-looking estimates and forecasts derived from third-party studies.

Consequently, neither the Company nor its management can give any assurance regarding the future accuracy of the
estimates of future performance set forth in this document or the actual occurrence of the predicted developments.
The data and information contained in this document are subject to variations and integrations.

Although the Company reserves the right to make such variations and integrations when it deems necessary or
appropriate, the Company assumes no affirmative disclosure obligation to make such variations and integrations.
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Innovation begins with us
A leading company in the field of semiconductors and microelectronics
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Company Overview
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2023 Key financial metrics

*Listed on Euronext Milan since May 2, 2023

€409m
+19%

CAGR 19-23

€97m
24% 

on revenues

€123m
30%

EBITDA margin

€351m
as at 

31/12/2023

~€3,8bln
as at 

26/11/2024

Shareholding Structure*

T-Plus
61,0%

Free Float
22,0%

Treasury 
Shares
1,0%

Teradyne
10,0%

Crippa 
Family
6,0% Manufacturing process full vertical integrated

Extensive global presence and widespread local footprint

Leading player in designing and manufacturing of probe cards

Strong focus on innovation

Revenue Ebitda Net Income Net Financial Position Mkt Cap
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What is a Probe Card (1/2)

A probe card is an electromechanical interface that allows a chip to be 
tested when it is still on the wafer.

5

Wafer -
Multi-chip

EWS (Electrical 
Wafer Sorting)

Single chip Chip is packaged Application -
integration on 
printed circuit

PROBE CARD
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What is a Probe Card (2/2)

The probe card has very thin needles (probes) that touch the terminals (pads) of chips, thus 
electrically connecting to a tester.
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Prober

Tester

Test head
Probe Card

Wafer 
multi-chip
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Our growth path
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Grand Opening 
of new HQ
2017

Listed on the 
Euronext Growth 
Milan market
2022

1996
Technoprobe 
Foundation

Transition to the 
Euronext Milan Market
2023

TP acquires 
Harbor Electronics
2023

TP acquires
MW Plasma
2023

TP Singapore
2002

TP America
2008

TP Italy 
Expansion
2011

New fab
in Italy
2017

TP Japan
2019

TP China
2019

New Design 
Center in Catania
2022

New office 
in Vimercate
2023

TP Korea
2015

TP Philippines
2010

TP France
2001

TP Taiwan
2019

New fab and offices 
in Italy: Agrate, TPI5 
Cernusco, Osnago
2021

TP acquires
Microfabrica
2019

TP Germany
2019

R&DOfficesManufacturingAssembly

TP acquires
DIS Tech
2024
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Reference Market
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Overview of the Semiconductor Probe Cards market
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Vertical Probes 
Cards $276m

Vertical MEMS 
probes Cards

$662m

Epoxy/Cantilever
$207m

Other Advanced
$125m

*Source: TechInsights Market Report 2024, update May 24 
Rounded figures

Memory 
applications

$826m

Others
$13m

2023 Semiconductor Probe Cards Market*

Non Memory 
applications

$1.270m

2023 Non-Memory applications by type*

Overall market value: $2.1bn
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Our serviceable available market

10*Source: TechInsights Market Report 2024, update May 24 

Memory 
applications

+7.2%

Semiconductor Probe Cards Market
2019-2023 CAGR*

Non Memory 
applications

+3.0%

2023 Market Share2022 Market Share

34% 35%

Overall market growth: +4.6%

Others
-13.5%

Non-memory applications 
market share
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Vertical Probes 
Cards +1.9%

Vertical MEMS 
Probes Cards

+4.8%

Epoxy/Cantilever
-0.9%

Other Advanced
+4.9%

Our serviceable available market

11*Source: TechInsights Market Report 2024, update May 24 

Non-Memory applications by type
CAGR 2019-2023*

Vertical MEMS Probe Cards
market share

2023 Market Share2022 Market Share

60% 67%
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Compelling market characterized by solid entry barriers

12Source: Company information

Solutions 
and market 

intrinsic 
features…

… resulting 
in high 

barriers to 
entry

Additive manufacturing 
technology

Single use

Patent-protected engineered 
products

Long approval process

Limited impact of probe card 
cost on tested products 
price

Strict quality 
requirements

SIGNIFICANT INITIAL CAPEX TO SET 
UP THE BUSINESS

HIGH IP CONTENT

GLOBAL COMMERCIAL 
PRESENCE

LIMITED COMPETITION AND PRICE 
PRESSURE FOR 

CUSTOM-DEVELOPED PRODUCTS 

CRITICAL SUPPLIERS 
TO OEMs

INCLUSION IN KEY CUSTOMERS’ 
ROADMAP FOR 

PRODUCT DEVELOPMENT
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Most advanced probe cards 
with applications in a wide range

of end-markets 

TPEG Vertical MEMS~97%*

Probe cards in the semiconductor manufacturing process

13Source: Company information

Less advanced type of probe card 
with some special end-markets 

applications

Back-End ProcessFront-End Process

Wafer 
fabrication

• Construction of the 
integrated circuits (dies) 
that compose the wafer

1
Wafer 

Probe Test

• Wafer’s dies testing for 
functional defects through 
probe cards 

• Technoprobe focuses on 
Vertical MEMS

2
Wafer 
Dicing

• Wafer separation into 
individual dies, ready for 
subsequent assembly

3 Final Test5
Device Assembly 

& Packaging

• Individual die enclosure 
in a protective package 
ready for final testing and 
shipment

4

Cantilever Motherboard & final test board

• Motherboard used to test probe 
cards for tester platforms 

• Pogo pins are the most value-added 
component for test sockets

<1%* <1%*

• Chip final testing with 
burn-in or test sockets

• Technoprobe focuses on 
Pogo Pin for test sockets 

5
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Business Model
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A successful and vertically integrated business model

A winning business model has allowed Technoprobe to become the point of reference in the 
MEMS non-memory-use market thanks to the superior quality and performance of its 
products.

15

In-house
designed

In-house
manufacturing

Probe Cards components

1 PCB: Printed Circuit Board

2 MLO: Multi-Layer Organic

3 Ceramic Plates

4 Contact Probes

Outsourced 
manufacturing

✘

✘

(Partially)(Partially)

(Partially) (Partially)

Source: Company information
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Overview of the Probe Cards manufacturing process

16Source: Company information

Certificate Unit
Final quality testing of 
the mechanical and 
electrical features of 

assembled probe card

Printed Circuit Board 
(PCB)

Partially Outsourced
Probe unit

Production of probes 
leveraging a highly innovative 

and proprietary technology 
on Ceramic Plates of the 

Probe Heads

Probe Head unit

Production of 
the Ceramic 
Plates on which 
Probes are then 
assembled

Front End Back End

Assembly of 
Ceramic Plates 
with the probes 
produced in the 
Probe Unit

Substrate Unit

Contact Probes

Multi Layer Organic (MLO)

Board unit

Mechanical Shop
• Production of the mechanical elements used across all stages of the probe card manufacturing process 

• The unit is also engaged in the production of highly innovative and customized machines, not available on 
the market, used in the production process

Welding and 
connection of the 
Multi Layer Organic 
(MLO) to the Printed 
Circuit Board (PCB)

Subsequently, 
connection of Board 
component (MLO and 
PCB welded together), 
with the Probe Head
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Extensive global presence

17

TP America

Microfabrica

TP 
France

TP Germany

TP Italy4

TP Singapore

TP Philippines

TP China

TP Korea

TP Japan

TP Taiwan2

Harbor
Electronics

2

Harbor
Electronics

MW 
Plasma

DIS Tech

DIS Tech

DIS Tech

DIS Tech
DIS Tech

DIS Tech

DIS Tech

Technoprobe Harbor Electronics MicrofabricaMW Plasma DIS Tech
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A wide range of highly innovative technologies

18Source: Company information

3D MEMS

Acquisition of MICROFABRICA 
in 2019; the sole company in the 
world specialized in 3D metallic 

MEMS manufacturing 

Thin film

Strong investment in advanced 
thin film technology to reduce 
lead time and improve quality 

and complexity

Advanced manufacturing

Advanced manufacturing for 
high volume and best quality 

assembly of micro components

Advanced laser cutting: High 
accuracy and fast lead time

Advanced Micromachining 
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Overview of main strategic initiatives
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Product 
portfolio 

expansion

Strategic 
technology-
driven M&A 

At forefront 
of innovation 

to expand into 
new businesses

Engineered M&A strategy

Future

Focus on core business

Today

2023
Revenue: €409m
EBITDA: €123m

EBITDA margin: 30%

Current 
business 

expansion

Customer base 
strengthening

Innovation 
thrust 

Customized testing 
solutions for new 

products

Consolidation
of current 

customer base

Product innovation 
and development 

Product cycle 
optimization and 

technology 
customization

Advanced Packaging 
products

Test Sockets 
products

Horizontal integration 
in adjacent 
businesses
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9M Results
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9M 2024 market drivers
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Revenues at 386.9€m Stabilization of volumes in Consumer market

Correction in inventories

Weakness in Automotive and Industrial

Consistent growth in Artificial Intelligence

up 4.7% QoQ
up 25.9% YoY
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Financial Highlights
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Revenues were 145.8€m
up 31.2% YoY, up 4.7% QoQ

Q3 2024
Gross Profit was 59.3€m
up 8.0% YoY, with a margin of 40.7% 

Ebitda was 34.6€m

down 3.4% YoY, with a margin of 23.7% 

Revenues were 386.9€m
up 25.9% YoY

9M 2024
Gross Profit was 160.1€m
up 2.2% YoY, with a margin of 41.4% 

Ebitda was 95.3€m

down 5.2% YoY, with a margin of 24.6% 
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9M 2024 results
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Revenues

9M 2024 YoY Variance

386.9

Comments

• Revenues, driven by

o Organic growth due to solid upward trend in AI
o change in the consolidation perimeter

(Harbor Electronics and DIS Tech)
o partially offset by the weakness in automotive 

and industrial

• Gross profit margin impacted by:

o expected dilutive effect from acquisitions
o manufacturing inefficiencies from product mix 
o relevant increase of depreciation

• Ebitda margin consistently affected by the 
acquisitions and the product complexity together 
with a high level of investments in R&D (45€m)

• Net financial position: cash flow from operating 
activities (+64€m) and capital increase (+385€) 
partially offset by capex (-55€m), DIS acquisition 
(-80€) and buy-back plan (-23€m)

+25.9%

Net Financial 
Position 350.8

30.09.2024 31.12.2023

630.3

€m

EBITDA 95.3

24.6%% margin

-5.2%

Gross profit 160.1

% margin 41.4%

+2.2%

9M 2023

307.3

100.5

32.7%

156.7

51.0%
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Dis Acquisition
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DIS Tech

With over 20 years of experience, DIS Tech is a 
business branch of Technoprobe S.p.A. aimed 
at strengthening company’s competences in the 
PCBs and high-performance interfaces market 
consolidating the full vertical integration of its 
business model.

TP acquires
DIS Tech
on May 27, 
2024

9
Offices 

Worldwide

464
Employees
Worldwide
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Consolidating the full vertical integration of our business model also leveraging on Harbor Electronics 
competencies

Expected Synergies (1/2)

26

Asset

In-house
designed

In-house
manufacturing









Probe Cards components

1

2

3

PCB: Printed Circuit Board

MLO: Multi-Layer Organic

Ceramic Plates

4 Contact Probes







Outsourced 
manufacturing







(Partially)(Partially)

 (Partially)  (Partially)

Position Technoprobe as leading player in the design and manufacturing of high end PCBs

DIS
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739 
378 

272 

Test Interface Market*

Final Test Device Interface Boards

Probe Card Interface Boards

Burn-in Boards

27

Acceleration in the process to enter the final test and probe card interface markets 

Combine DIS and Harbor Electronics knowledge to enter a new market and gain market share

Expected Synergies (2/2)Asset

1.389 

2.551 

1.837 

Test Consumables Market*

Test Interface Probe Card

Sockets Service and Support

• TAM expansion into the $1.1B* final test and
probe card interface market

• Teradyne DIS and Harbor combined are the #1
supplier to the two served test interface
segments

• The synergy of core competencies in design
and manufacturing create opportunities to gain
market share

*Source: Market data provided by Yole Group (2022- USDm)

Served 
market 
segments

TAM 
Expansion

Established 
market
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Glossary

Final Test Components

1

3

DIB: Device Interface Board

Socket

4 Pogo Pins

FINAL TESTING

Probe Cards & Tester Components

1

2

3

PCB: Printed Circuit Board

MLO: Multi-Layer Organic

Ceramic Plates

4 Contact Probes

0 PIB: Probe Card Interface Board(*)

*If requested

WAFER LEVEL TESTING
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Glossary

Probe Interface Board (PIB): a Board used as interface between tester and Probe Card Interface Board. These
products are used only on certain tester configurations.

Test Interface Board (TIB): a general term used to refer to a Device Interface Board or Probe Card Interface Board

Device Interface Board (DIB): a Board used in the Final Testing of packaged devices. A DIB is typically
composed of a large, high layer count PCB and assembled with thousands of components.

Probe Card Interface Board (PCB): a term used to identify the sub-assembly of a Probe Card PCB and substrate
(when needed) before Probe Head mounting




