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Weebit Nano

Revenues are surging as new
customers come in

Weebit Nano (ASX:WBT) had a spectacular year in FY25. The
company capped it off having quadrupled its revenue to
S4.4m. The year-end cash position came in at a very healthy
$88.3m. Its ReRAM technology, a unique Non-Volatile
Memory (NVM) technology, has spectacular potential to
replace Flash memory in the next generation of electronic
devices and the company’s revenues reflect that the
technology industry has begun to realise this as it grasps the
reality of the Al arms race.

Revenue flowing from existing and new arrangements

Weebit Nano has IP licensing agreements with three
semiconductor fabs and a design agreement with one product
company. Even though these are only a handful of companies,
the customers keep getting bigger and bigger from a market
capitalisation perspective. Since its first agreement with
SkyWater in 2021, Weebit signed DB HiTek in 2023 and
revealed onsemi as a customer in early 2025. And in July 2025,
Weebit disclosed a deal with an unnamed US company in the
security space that uses computer chips in its products.
Investors were excited about this deal — as judged by the
share price response — as this indicates possible early traction
in new verticals. We expect more deals like this in 2025.

Al will require superior memory technologies and
ReRAM will help

Weebit Nano's revenue surge in FY25 and renewed attention
amongst investors and prospective customers are no
accident. A lot of this is happening because of the growth in
Edge computing and Artificial Intelligence (Al) technologies,
which will require memory technologies up to the challenge
of meeting the increasingly demanding needs of new
applications. As we’ve established in our previous reports,
Weebit Nano’s ReRAM is superior to traditional memory for
many reasons. Among them, ReRAM has very low power
consumption, is non-volatile (meaning it retains memory
without power) and is highly scalable, i.e. it can be shrunk
down to much smaller sizes while retaining the same
capabilities.

Significant upside for investors

Our most recent valuation on Weebit was $1.95bn, which was
25% of peer eMemory. This is $8.16 per share based on the
current number of shares on issue as of late August 2025. We
will refresh our valuation in our next note, but even this figure
implies significant upside for investors.
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Check out the interview we recorded with CEO Coby Hanoch

Appendix | — Analyst qualifications

Marc Kennis has been an equities analyst since 1996.

Marc obtained an MSc in Economics from Tilburg University,
Netherlands, in 1996 and a postgraduate degree in investment analysis in
2001.

Since 1996, he has worked for various brokers and banks in the
Netherlands, including ING and Rabobank, where his focus has been on
the technology sector, including the semiconductor sector.

After moving to Sydney in 2014, he worked for several Sydney-based
brokers before setting up TMT Analytics Pty Ltd, an issuer-sponsored
equity research firm.

In July 2016, with Stuart Roberts, Marc co-founded Pitt Street Research

Pty Ltd, which provides issuer-sponsored research on ASX-listed
companies across the entire market, including technology companies.

Nick Sundich is an equities research analyst at Pitt Street Research.

Nick obtained a Bachelor of Commerce/Bachelor of Arts from the
University of Sydney in 2018 and the designation of Financial Modelling
& Valuation Analyst by the Corporate Finance Institute. He has also
completed the CFA Investment Foundations program.

He joined Pitt Street Research in January 2022. Previously he worked for
over three years as a financial journalist at Stockhead.

While at university, he worked for a handful of corporate advisory firms
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General advice warning, Disclaimer & Disclosures

Terms & Conditions

The information contained herein (“Content”) has been prepared and issued by Pitt Street Research Pty Ltd ACN
626365615 (“Pitt Street Research”), an Authorised Representative (no: 1265112) of BR Securities Australia Pty Ltd.
ABN 92 168 734 530, AFSL 456663. All intellectual property relating to the Content vests with Pitt Street Research
unless otherwise noted.

Disclaimer

Pitt Street Research provides this financial advice as an honest and reasonable opinion held at a point in time about
an investment’s risk profile and merit and the information is provided by the Pitt Street Research in good faith. The
views of the adviser(s) do not necessarily reflect the views of the AFS Licensee. Pitt Street Research has no obligation
to update the opinion unless Pitt Street Research is currently contracted to provide such an updated opinion. Pitt
Street Research does not warrant the accuracy of any information it sources from others. All statements as to future
matters are not guaranteed to be accurate and any statements as to past performance do not represent future
performance.

Assessment of risk can be subjective. Portfolios of equity investments need to be well diversified and the risk
appropriate for the investor. Equity investments in a listed or unlisted company yet to achieve a profit or with an equity
value less than $50 million should collectively be a small component of an individual investor’s equity portfolio, with
smaller individual investment sizes than otherwise. Investors are responsible for their own investment decisions,
unless a contract stipulates otherwise.

Pitt Street Research does not stand behind the capital value or performance of any investment. Subject to any terms
implied by law and which cannot be excluded, Pitt Street Research shall not be liable for any errors, omissions, defects
or misrepresentations in the information (including by reasons of negligence, negligent misstatement or otherwise) or
for any loss or damage (whether direct or indirect) suffered by persons who use or rely on the information. If any law
prohibits the exclusion of such liability, Pitt Street Research limits its liability to the re-supply of the Information,
provided that such limitation is permitted by law and is fair and reasonable.

General advice warning

The Content is General Financial Advice but has been prepared for general information purposes only and is not (and
cannot be construed or relied upon as) Personal Financial Advice nor as an offer to buy/sell/subscribe to any of the
financial products mentioned herein. No investment objectives, financial circumstances or needs of any individual
have been taken into consideration in the preparation of the Content.

Financial products are complex, entail risk of loss, may rise and fall, and are impacted by a range of market and
economic factors, and you should always obtain professional advice to ensure trading or investing in such products is
suitable for your circumstances, and ensure you obtain, read and understand any applicable offer document.

Disclosures

Pitt Street Research has been commissioned to prepare the Content. From time to time, Pitt Street Research
representatives or associates may hold interests, transact or hold directorships in, or perform paid services for,
companies mentioned herein. Pitt Street Research and its associates, officers, directors and employees, may, from
time to time hold securities in the companies referred to herein and may trade in those securities as principal, and in
a manner which may be contrary to recommendations mentioned in this document.

Pitt Street Research receives fees from the company referred to in this document, for research services and other
financial services or advice we may provide to that company. The analyst has received assistance from the company
in preparing this document. The company has provided the analyst with communication with senior management and
information on the company and industry. As part of due diligence, the analyst has independently and critically
reviewed the assistance and information provided by the company to form the opinions expressed in the report.
Diligent care has been taken by the analyst to maintain an honest and fair objectivity in writing this report and making
the recommendation. Where Pitt Street Research has been commissioned to prepare Content and receives fees for its
preparation, please note that NO part of the fee, compensation or employee remuneration paid will either directly or
indirectly impact the Content provided.



