
 

13 July 2017 
Nano Dimension rounded off Q217 with the delivery of four printers to its 

final batch of beta site customers, bringing the total to 16. It has met its 

stated goal of completing the beta test phase in mid-2017 and is scheduled 

to commence early commercial sales in Q317. This keeps it on track to 

deliver a total of 50 printers during the year, around 35 to commercial 

customers. We leave our estimates unchanged; only adjusting our EPADS 

estimates to reflect the dilutive impact of the two equity placings 

completed during June. 

Year end 
Revenue 

(US$m) 
EBITDA* 

(US$m) 
PBT* 

(US$m) 
EPADS 

($) 
DPADS 

($) 
P/E 
(x) 

12/15 0.0 (2.4) (2.1) (0.39) 0.0 N/A 

12/16 0.0 (6.5) (6.8) (0.83) 0.0 N/A 

12/17e 5.2 (7.7) (8.8) (0.79) 0.0 N/A 

12/18e 35.7 12.2 11.0 0.75 0.0 8.1 

Note: *PBT and EPADS are normalised, excluding amortisation of acquired intangibles, 
exceptional items and share-based payments. 

Deliveries during Q217 were to one of the top 50 largest defence contractors 

globally, which will use the 3D printer in one of its innovation centres in the US; a 

solar energy company located in Israel; and two PCB design bureaux, both located 

in Israel. These customers will make payments to Nano Dimension on a leasing 

basis as well as providing valuable feedback to direct further product development. 

The feedback from the beta programme so far has enabled Nano Dimension to 

upgrade and refine the technology, printing capabilities and work processes of the 

DragonFly 2020 3D printer. It has confirmed that DragonFly printer deployment 

helps accelerate product development cycles, support additional product design 

iterations and keep IP secure. Management notes that it now has sufficient beta 

phase partners (16 in total) and intends to move to early commercial sales of 

printers and related proprietary inks during Q317. 

We revise our FY17 loss/ADS estimate from US$0.85 to US$0.79 and our FY18 

earnings/ADS estimate from US$0.87 to US$0.75. This reflects the dilutive impact 

of two private placings completed during June: the first raised c US$4.7m, the 

second c US$4.8m, both at NIS4.2/ordinary share. These placings follow on from a 

private placing that raised c US$4.0m in May 2017, also at NIS4.2/ordinary share. 

 

Nano Dimension Trading update 

Beta programme targets achieved 

Price* NIS4.30 

Market cap NIS264m 

*Priced at 11 July 2017 

NIS3.55:US$ 

Net cash (US$m) at end March 2017 
(prior to placings raising a total of c US$13.5m 
during Q217)  

8.9 

 

Shares in issue (after placings) 61.4m 

ADRs in issue (after placings) 12.3m 

Free float 78% 

Code NNDM 
  

Primary exchange TASE 

Secondary exchange NASDAQ 
 

Share price performance 

 
 

Business description  

Nano Dimension focuses on the development of 

advanced 3D printed electronics systems and 

advanced additive manufacturing. The company’s 

initial products include a 3D printer for rapid 

prototyping of multi-layer PCBs and associated 

nanotechnology conductive and dielectric inks. 
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