
Nano’s False Claims vs. Reality
Prepared by Murchinson 

November 2024 



The materials contained herein (the “Materials”) represent the opinions of Murchinson Ltd. (collectively with its affiliates and funds it advises and/or sub-advises, “Murchinson”) and are based on publicly available information with respect to Nano
Dimension Ltd. (“Nano”, “Nano Dimension”, “NNDM” or the “Company”). Murchinson recognizes that there may be confidential information in the possession of the Company that could lead it or others to disagree with Murchinson’s conclusions.
Murchinson reserves the right to change any of its opinions expressed herein at any time as it deems appropriate and disclaims any obligation to notify the market or any other party of any such changes. Murchinson disclaims any obligation to update the
information or opinions contained herein. Certain financial projections and statements made herein have been derived or obtained from filings made with the Securities and Exchange Commission (“SEC”) or other regulatory authorities and from other
third-party reports. There is no assurance or guarantee with respect to the prices at which any securities of the Company will trade, and such securities may not trade at prices that may be implied herein. The estimates, projections and potential impact of
the opportunities identified by Murchinson herein are based on assumptions that Murchinson believes to be reasonable as of the date of the Materials, but there can be no assurance or guarantee that actual results or performance of the Company will not
differ, and such differences may be material. The Materials are provided merely as information and are not intended to be, nor should they be construed as, an offer to sell or a solicitation of an offer to buy any security. In addition, the Materials are being
publicly disclosed without prejudice and shall not be construed to prejudice any of Murchinson’s rights, demands, grounds and/or remedies under any contract and/or law.

Murchinson currently beneficially owns, and/or has an economic interest in, securities of the Company. It is possible that there will be developments in the future (including changes in price of the Company’s securities) that cause one or more funds that
Murchinson advises and/or sub-advises from time to time to sell all or a portion of their holdings of the Company in open market transactions or otherwise (including via short sales), buy additional securities (in open market or privately negotiated
transactions or otherwise), or trade in options, puts, calls or other derivative instruments relating to some or all of such securities. To the extent that Murchinson discloses information about its position or economic interest in the securities of the
Company in the Materials, it is subject to change and Murchinson expressly disclaims any obligation to update such information.

Although Murchinson believes the statements made in the Materials are substantially accurate in all material respects and do not omit to state material facts necessary to make those statements not misleading, Murchinson makes no representation or
warranty, express or implied, as to the accuracy or completeness of those statements or any other written or oral communication it makes with respect to the Company and any other companies mentioned, and Murchinson expressly disclaims any liability
relating to those statements or communications (or any inaccuracies or omissions therein). Thus, stockholders and others should conduct their own independent investigation and analysis of those statements and communications and of the Company
and any other companies to which those statements or communications may be relevant.

The Materials contain forward-looking statements. All statements contained herein that are not clearly historical in nature or that necessarily depend on future events are forward-looking, and the words “anticipate,” “believe,” “expect,” “potential,”
“opportunity,” “estimate,” “plan,” “may,” “will,” “projects,” “targets,” “forecasts,” “seeks,” “could,” and similar expressions are generally intended to identify forward-looking statements. The projected results and statements contained herein that are
not historical facts are based on current expectations, speak only as of the date of the Materials and involve risks, uncertainties and other factors that may cause actual results, performance or achievements to be materially different from any future
results, performance or achievements expressed or implied by such projected results and statements. Assumptions relating to the foregoing involve judgments with respect to, among other things, future economic, competitive and market conditions and
future business decisions, all of which are difficult or impossible to predict accurately and many of which are beyond the control of Murchinson. Although Murchinson believes that the assumptions underlying the projected results or forward-looking
statements are reasonable as of the date of the Materials, any of the assumptions could be inaccurate and therefore, there can be no assurance that the projected results or forward-looking statements included herein will prove to be accurate. In light of
the significant uncertainties inherent in the projected results and forward-looking statements included herein, the inclusion of such information should not be regarded as a representation as to future results or that the objectives and strategic initiatives
expressed or implied by such projected results and forward-looking statements will be achieved. Murchinson will not undertake and specifically declines any obligation to disclose the results of any revisions that may be made to any projected results or
forward-looking statements herein to reflect events or circumstances after the date of such projected results or statements or to reflect the occurrence of anticipated or unanticipated events.

Unless otherwise indicated herein, Murchinson has not sought or obtained consent from any third party to use any statements, photos or information indicated herein as having been obtained or derived from statements made or published by third
parties. Any such statements or information should not be viewed as indicating the support of such third party (including any director nominees) for the views expressed herein. No warranty is made as to the accuracy of data or information obtained or
derived from filings made with the SEC by the Company or from any third-party source. All trade names, trademarks, service marks, and logos herein are the property of their respective owners who retain all proprietary rights over their use.
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Disclaimer



The following pages set the record straight on the Nano Board’s recent misleading 
communications to investors, which we find deeply concerning

Please visit www.SaveNanoDimension.com for additional materials, the latest information, 
voting instructions or to share feedback
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How We Got Here

Murchinson – one of Nano’s largest shareholders – notified Nano on October 9, 2024, of 
its intent to nominate directors to the Board of Directors (the “Board”) and propose 
annual elections for all directors (currently, they have three-year terms) at the 2024 
Annual Meeting of Shareholders following years of value destruction, bad M&A decisions, 
capital misallocation, nepotism and egregious governance

Click here

Two weeks later, on October 22, Murchinson announced that it 
had nominated former Nano Chairman Ofir Baharav, who authored 
Nano’s original product roadmap, and turnaround expert Robert 
(Bob) Pons, who has served on the boards of 16 public companies

Click here

We urge shareholders to vote FOR Murchinson’s nominees and each of our proposals on the GOLD Proxy Card 
TODAY to finally end the status quo of value destruction

http://www.savenanodimension.com/
https://www.sec.gov/Archives/edgar/data/1643303/000092189524002279/ex991to13da1313459002_101124.pdf
https://www.sec.gov/Archives/edgar/data/1643303/000092189524002279/ex991to13da1313459002_101124.pdf
https://www.sec.gov/Archives/edgar/data/1643303/000092189524002279/ex991to13da1313459002_101124.pdf
https://www.businesswire.com/news/home/20241028374105/en/Murchinson-Nominates-Two-Highly-Qualified-Candidates-to-Nano-Dimension%E2%80%99s-Board-of-Directors
https://www.businesswire.com/news/home/20241028374105/en/Murchinson-Nominates-Two-Highly-Qualified-Candidates-to-Nano-Dimension%E2%80%99s-Board-of-Directors
https://www.sec.gov/Archives/edgar/data/1643303/000092189524002279/ex991to13da1313459002_101124.pdf
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Executive Summary

Vote FOR Murchinson’s nominees on the GOLD Proxy Card TODAY to Save Nano!

x Nano’s claims regarding its performance are highly misleading 

x Nano’s dilutive M&A strategy has failed shareholders

x Nano is wasting shareholders’ capital on an ineffective buyback

x The proposed CEO compensation is excessive, problematic and not aligned with shareholder 
value

x Nano has worst-in-class governance practices

x Nano pushes that this fight is about control – it is NOT

x Nano’s nominees do NOT have shareholders’ trust

x Nano misrepresents the qualifications of Murchinson’s independent nominees, who bring 
expertise in product development, R&D, sales strategies and distribution, M&A and 
turnarounds
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Nano Misrepresents the Qualifications of Our Nominees

NANO’S CLAIM REALITY

The Murchinson nominees represent shareholders’ best path to addressing Nano Dimension’s significant valuation 
discount and improving accountability and governance

*       Nano Investor Presentation, Support Nano Dimension’s Disciplined and Focused Value Creation Strategy to Drive Future Upside for ALL Shareholders, November 2024 

*

 Murchinson’s independent nominees bring experience that is directly relevant to Nano and the 
problems it faces 

 Mr. Baharav was Chairman of Nano from 2019 to 2021 and the author of the product roadmap that 
the Company used to raise $1.5 billion
o Contrary to Nano’s claim, Mr. Baharav resigned from XJet after a proposed merger, that 

projected a solid return for all shareholders, was not pursued. Similar to Nano after Mr. 
Baharav’s departure, XJet's value has materially declined since Mr. Baharav left

o Under Mr. Baharav’s leadership, Power Breezer has developed the industry's most 
comprehensive and technologically advanced product portfolio. In 2022, Mr. Baharav 
spearheaded the Company's merger with Maxify Solutions, culminating in record revenues 
and profitability

 Mr. Pons has in-depth operational experience in highly technical products and services, with a 
strong focus on sales strategies and distribution, and relevant experience from managing multiple 
instances of M&A and turnarounds
o Mr. Pons's track record has delivered an average TSR of 220% 
o Mr. Pons was the only SeaChange director to vote against a proposed related party 

transaction and the only director to purchase stock on the open market – he became one of 
SeaChange’s largest shareholders

o SeaChange's market cap rose 250% from $52 million when Mr. Pons joined the Board to 
$181.95 million after he led the company’s restructuring in early 2020.

o Mr. Pons is a committed fiduciary who aligns his interests with the shareholders he 
represents – often purchasing stock of the companies on boards he has served

https://www.protectingnanovalue.com/wp-content/uploads/2024/11/Nano-Dimension-Support-the-Company-at-the-AGM.pdf


x “Murchinson is a bad actor that follows a simple 
playbook: Find promising companies such as Nano; 
Furtively acquire a large position; and then Seek to 
dismantle the company and distribute its cash for 
Murchinson’s own benefit.”1

x “… Murchinson Ltd. (“Murchinson”) has been 
continuing its years-long attempt to derail our 
progress, gain control of Nano’s cash, and profit at the 
expense of other shareholders.”1

x “Murchinson attempting to remove two critical 
directors in favor of two unqualified nominees as well 
as destagger the Board with the ultimate goal of taking 
control of Nano.”2

NANO’S CLAIM REALITY
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Nano Pushes That This Fight is About Control – It is NOT

This campaign is not a fight to take control of the Company; this is an effort to improve the Board by electing two 
new directors who are independent of management and better qualified than the two incumbents on the ballot

1. Nano Press Release, Letter to Shareholders, November 7 , 2024
2. Nano Investor Presentation, Support Nano Dimension’s Disciplined and Focused Value Creation Strategy to Drive Future Upside for ALL Shareholders, November 2024 

 Murchinson is not on the ballot – Murchinson has nominated two completely 
independent nominees who are committed to acting in accordance with their fiduciary 
duties at all times

 Even if Murchinson’s objective was control of the Company (it is not), there is no 
connection between electing the superior candidates we have proposed and the 
Company’s argument that Murchinson is trying to take control

 This is a matter of simple math: the Nano Dimension Board has eight members, and only 
two seats are on the ballot this year
o Control of Nano requires a majority of the Board
o Under Israeli law, corporate liquidation requires approval from 75% of shareholders 

 Unlike CEO Yoav Stern’s self-proclaimed turnaround experience, Murchinson’s “simple 
playbook” actually involves turning companies around. In two situations that required a 
bankruptcy process, we invested in an operational turnaround and saw the companies 
return from distress

 Murchinson had the option of attempting to remove the entire Board or pushing for CEO 
change – we intentionally did not

https://www.protectingnanovalue.com/wp-content/uploads/2024/11/NNDM-Letter-to-Shareholders-11-7-24.pdf
https://www.protectingnanovalue.com/wp-content/uploads/2024/11/Nano-Dimension-Support-the-Company-at-the-AGM.pdf


NANO’S CLAIM REALITY
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Nano’s Dilutive M&A Strategy Has Failed Shareholders

Meaningful change to the Board is needed to prevent further value-destructive M&A

 Nano’s “disciplined strategy” cost shareholders over $100 million in investment losses 
(so far) and advisor fees for a failed attempt to acquire Stratasys

 Under the Board’s leadership, Nano has spent ~$200 million to buy businesses that 
generate less revenue, with a smaller gross margin, than they did before Nano acquired 
them
o In 2021, Nano’s Board approved a $78 million purchase of DeepCube, a company 

that had no revenue and for which Nano still has not reported any revenue
o If Nano had at least maintained the pre-acquisition growth rates and margins of 

NanoFabrica, Essemtec, Global Inkjet Systems and Formatec, the Company would 
have 2024 revenues over $100 million and 56% gross margin, instead of $57 
million and 45% — Nano’s M&A strategy destroys value

 The Board has approved another $400 million2 of deals to acquire Markforged and 
Desktop Metal, both of which are cash-burning businesses with decelerating revenue 
growth that have destroyed hundreds of millions of dollars of shareholder value and were 
on the verge of bankruptcy, yet Nano is acquiring them at unjustifiable premiums

 The Board’s failure to properly oversee the integration of past acquisitions should alarm 
shareholders about the potential harm of the pending deals

1

1. Nano Investor Presentation, Support Nano Dimension’s Disciplined and Focused Value Creation Strategy to Drive Future Upside for ALL Shareholders, November 2024 
2. $115 million for MKFG plus $183 million for DM common equity plus $115 million of DM senior convertible notes (see Desktop Metal 8-K filed July 3, 2024, pg. 2, Debt Repurchase) 

https://www.protectingnanovalue.com/wp-content/uploads/2024/11/Nano-Dimension-Support-the-Company-at-the-AGM.pdf
https://www.sec.gov/ix?doc=/Archives/edgar/data/1754820/000110465924077573/tm2418838d1_8k.htm


NANO’S CLAIM REALITY
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Nano’s Claims Regarding its Performance Are Highly Misleading 

We believe that until independent directors are added, and the Board is no longer beholden to an aggressive, money-
losing M&A strategy, Nano’s financial performance will not get better

*

*       Nano Investor Presentation, Support Nano Dimension’s Disciplined and Focused Value Creation Strategy to Drive Future Upside for ALL Shareholders, November 2024 

 Nano is valued at less than its cash and securities because the market does not trust the 
Company’s leadership. The path to positive returns for shareholders requires a 
restoration of market confidence

 Nano’s stock has underperformed peers for 80% of the trading days since the 
Company’s May 2020 breakthrough in printed circuit board manufacturing. It has 
consistently underperformed the S&P 1500 Technology Index 

 At the start of 2024, Nano had $1 billion of cash and securities. By the end of Q1 ‘25, 
Nano will have $315 million in cash and a burn rate of at least $120 million per year 

 In fact, in order to claim that its financial performance was improving, Nano apparently 
invented a non-IFRS metric called “net cash burn” that is not used by any of its peers

 Cash burn is just another term for negative free cash flow – in contrast to Nano’s 
misleading claim that it has reduced cash burn 69%, when Nano’s free cash flow is 
calculated based on the standard formula used by Nano’s peers (and everyone else), it 
reveals that cash burn has only declined 19% … which is positive until you remember 
that the Company reduced its headcount by 25% earlier this year

 All of this to hide the reality that, if shareholders are unable to add new independent 
directors to the Board, the Company will continue its present course and exhaust its 
cash by Q1 ‘27, if not sooner

https://www.protectingnanovalue.com/wp-content/uploads/2024/11/Nano-Dimension-Support-the-Company-at-the-AGM.pdf
https://www.investopedia.com/terms/f/freecashflow.asp


NANO’S CLAIM REALITY
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Proposed Compensation is Not Aligned with Shareholder Value

Mr. Stern’s problematic compensation package is symptomatic of the Board’s inability to hold 
management accountable

 Mr. Stern’s proposed compensation is 2.8x the median of his peer CEOs on a business 
that is 70% smaller with 5x the losses (measured in adjusted EBITDA)

 Despite Nano having the lowest enterprise value, Mr. Stern would receive the highest 
compensation among the set of peer CEOs

 Mr. Stern’s maximum cash payout of ~$6 million in the event of termination and/or 
change of control far exceeds every comparable CEO

 Although severance pay is intended to compensate management if they are terminated 
from their job, if approved the proposed compensation package would award Mr. Stern 
~$6 million of severance if shareholders vote to remove him from the Board

 The proposed compensation package contradicts best practices laid out by proxy 
advisory firms and institutional investors alike

× Abnormally large bonus without justifiable performance linkage
× Short-term incentive is not demonstrably tied to performance
× Performance metrics can be easily manipulated by management
× Single-trigger change-in-control arrangement
× Complex, poorly disclosed plan cannot be reasonably interpreted by investors 

*

*       Nano Investor Presentation, Support Nano Dimension’s Disciplined and Focused Value Creation Strategy to Drive Future Upside for ALL Shareholders, November 2024 

https://www.protectingnanovalue.com/wp-content/uploads/2024/11/Nano-Dimension-Support-the-Company-at-the-AGM.pdf


NANO’S CLAIM REALITY
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Nano Has Worst-In-Class Governance Practices

The Board continues to take anti-shareholder actions that perpetuate industry-worst governance 
at the expense of Nano’s investors

 Nano’s claims are FALSE. The September 2023 “enhancements” included the resignation 
of the only woman on the Board, who was just elected a week before, and replacement of 
Mr. Stern as Chairman by his hand-picked selection, Yoav Nissan-Cohen1

o Mr. Stern’s decision to step down from the Chairman’s role was required by Israeli 
law, not an altruistic step to acknowledge shareholder concerns

 A month later, Nano bragged again that it had “enhanced” corporate governance by 
appointing Michael Garrett

o Violating Israeli legal requirements for gender diversity on public company boards is 
not a corporate governance enhancement

 In April 2024 and June 2024, Nano again crowed about improved governance when it 
added two more directors to the classified Board without putting them in front of 
shareholders

o Appointing directors without allowing shareholders to vote on them within their first 
year of service is not a corporate governance enhancement

 Nano has litigated, with shareholders’ money, in opposition to every governance 
improvement that shareholders have requested

 After suing in Israeli Court and introducing a desperate legal maneuver, a claim that ADS 
holders do not have shareholder rights, Nano added three new directors in a superficial 
refresh that did not change the chairmanship of any of the Board’s committees

*

*       Nano Investor Presentation, Support Nano Dimension’s Disciplined and Focused Value Creation Strategy to Drive Future Upside for ALL Shareholders, November 2024 
1.     Nano Press Release, Nano Dimension Enhances Board Governance Structure and Functionality, September 15, 2023

https://investors.nano-di.com/press-releases/news-details/2023/Nano-Dimension-Enhances-Board-Governance-Structure-and-Functionality/default.aspx
https://www.sec.gov/Archives/edgar/data/1643303/000121390021029054/ea141662-6k_nanodimension.htm
https://www.sec.gov/Archives/edgar/data/1643303/000121390021029054/ea141662-6k_nanodimension.htm
https://www.sec.gov/Archives/edgar/data/1643303/000101376223004852/ea186942ex99-1_nanodimen.htm
https://investors.nano-di.com/press-releases/news-details/2024/Nano-Dimension-Refreshes-Corporate-Governance-by-Appointing-Major-General-Ret.-Eitan-Ben-Eliahu-to-the-Companys-Board-of-Directors/default.aspx
https://investors.nano-di.com/press-releases/news-details/2024/Ambassador-Georgette-Mosbacher-Joins-Nano-Dimensions-Board-of-Directors/default.aspx#:%7E:text=Nano%20Dimension%20%7C%20Ambassador%20Georgette%20Mosbacher%20Joins%20Nano%20Dimension's%20Board%20of%20Directors
https://www.protectingnanovalue.com/wp-content/uploads/2024/11/Nano-Dimension-Support-the-Company-at-the-AGM.pdf
https://investors.nano-di.com/press-releases/news-details/2023/Nano-Dimension-Enhances-Board-Governance-Structure-and-Functionality/default.aspx


NANO’S CLAIM REALITY
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Nano is NOT Returning Capital to Shareholders at Compelling 
Valuations

Nano’s share repurchase plan has not created long-term value for shareholders and Nano’s negative 
enterprise valuation remains

x “Returning capital to shareholders. Nano is executing 
a balanced capital allocation approach that enables 
shareholder returns, investment in R&D, and further 
growth through M&A. The Company has completed 
over $160 million in share repurchases since its first 
repurchase program was approved in August 2022.”1

1. Nano Press Release, Letter to Shareholders, November 7 , 2024
2. See number of shares reported in Form 144s from July 19 and Aug. 1, 2023

 Fact: Nano has completed over $160 million in share repurchases since the initial 
repurchase program was announced in May 2022 (first accurate statement in 
Nano’s presentation)

 Fact: Nano has weaponized its buyback capital, selectively attempting to boost 
share prices when a shareholder vote is coming up (or CEO Mr. Stern is planning to 
sell his shares)

 Fact: It took nine months for Nano to begin deploying its initial $100 million 
buyback plan, which had to be extended because it only used ~75% of its capital 
before it was due to expire

 Fact: Nano is using the buyback plan inefficiently, spending the most money at 
times when the share price is highest (or CEO Mr. Stern is selling)
o Company filings reveal that Nano repurchased 15.3 million shares between 

July 19 and July 27, 20232

o Nano’s buyback accounted for 67% of trading volume between July 19 and 
July 27

o The volume-weighted average price during this period was $3.20, higher than 
at any prior point, a questionable time to deploy buyback capital

o CEO Mr. Stern sold 2.1 million shares on July 27, 28, and 31, booking an 
estimated $1.6 million profit from prices inflated with shareholders’ capital

https://www.protectingnanovalue.com/wp-content/uploads/2024/11/NNDM-Letter-to-Shareholders-11-7-24.pdf
https://www.sec.gov/Archives/edgar/data/1643303/000197640823000051/xsl144X01/primary_doc.xml
https://www.sec.gov/Archives/edgar/data/1000140/000100014023000001/xsl144X01/primary_doc.xml


NANO’S CLAIM REALITY
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Nano’s Nominees Do NOT Have Shareholders’ Trust

We urge shareholders to vote FOR Murchinson’s nominees and each of our proposals on the GOLD Proxy Card 
TODAY to finally end the status quo of value destruction and improve accountability and governance at Nano

 Nano’s nominees have failed shareholders. Although they have had sufficient time to 
develop, communicate and implement a plan to fix the Company’s negative enterprise 
value, the problem persists

 When a publicly traded company is valued at a discount to its cash, shareholders are 
signaling that they do not believe the company’s leadership can create value. Nano’s 
persistent negative enterprise value reveals that Mr. Stern and Gen. Garrett either do not 
care, or are not able, to convince shareholders otherwise

 Mr. Stern is not critical to the Board’s oversight of strategy – he is not actively involved 
in the Company’s operations and is a hindrance to advocacy of shareholders’ interests

 Gen. Garrett is not critical to the Board’s oversight of strategy – his background in 
national defense is redundant with the insights provided by Chris Moran, a Lockheed 
Martin executive, and Eitan Ben-Eliahu, a Major General (Ret.) of the Israeli Air Force

 Nano’s value to shareholders has declined while both Mr. Stern and Gen. Garrett have 
been on the Board. If they are unable to address the Company’s issues, shareholders 
must elect directors who can

*

*       Nano Investor Presentation, Support Nano Dimension’s Disciplined and Focused Value Creation Strategy to Drive Future Upside for ALL Shareholders, November 2024 

https://www.protectingnanovalue.com/wp-content/uploads/2024/11/Nano-Dimension-Support-the-Company-at-the-AGM.pdf
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Vote the GOLD Proxy Card to Save Nano

P R OT E CT  YO U R  I N V E ST M E N T  I N  N A N O

There is a compelling need for change to the Nano Dimension Board. Ofir 
Baharav and Robert (Bob) Pons offer a path that is independent from 

management – they will put shareholders first

Please support the Murchinson nominees at the 
2024 Annual Meeting of Shareholders

Please visit www.SaveNanoDimension.com for additional materials, information and voting instructions, or to 
communicate with Murchinson

http://www.savenanodimension.com/
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