
August
2022

Leading the Future of Distributed 
Manufacturing, Solving Critical 
Supply Chain Problems Today

Second Quarter 2022
Earnings Call Supporting Slides
Investor Presentation



Disclaimer

Forward-Looking Statements. Certain statements in this presentation (the “Presentation”) may be considered forward-looking statements. Forward-looking statements generally relate to 
future events or Markforged Holding Corporation’s (the “Company’s”) future financial or operating performance. For example, statements concerning the following include forward-looking 
statements: development plans for Markforged’s products; Markforged’s sales projections and financial estimates and projections; the size and growth of the additive manufacturing 
market; the adoption of Markforged’s products in the manufacturing industry and other industries; the anticipated benefits of Markforged’s acquisition of Digital Metal; and the potential 
effects of the SPAC merger on the Company.  In some cases, you can identify forward-looking statements by terminology such as “may”, “should”, “expect”, “intend”, “will”, “estimate”, 
“anticipate”, “believe”, “predict”, “potential” or “continue”, or the negatives of these terms or variations of them or similar terminology. Such forward-looking statements are subject to risks, 
uncertainties, and other factors which could cause actual results to differ materially from those expressed or implied by such forward looking statements. These forward-looking statements 
are based upon estimates and assumptions that, while considered reasonable by the Company and its management, are inherently uncertain. New risks and uncertainties may emerge 
from time to time, and it is not possible to predict all risks and uncertainties. Factors that may cause actual results to differ materially from current expectations include, but are not limited 
to, various factors beyond management’s control including the effects of the COVID-19 pandemic, general domestic and international economic and political conditions (including increased 
inflation, interest rate increases and the potential for economic recession), the effects of the global supply chain disruptions, and other risks, uncertainties and factors set forth in the 
section entitled “Risk Factors” and “Cautionary Note Regarding Forward-Looking Statements” in the Company’s most recent periodic report on Form 10-K, as updated by the Company's 
subsequent quarterly reports on Form 10-Q and other filings with the Securities and Exchange Commission (‘SEC”). Nothing in this Presentation should be regarded as a representation by 
any person that the forward-looking statements set forth herein will be achieved or that any of the contemplated results of such forward-looking statements will be achieved. You should not 
place undue reliance on forward-looking statements in this Presentation, which speak only as of the date they are made and are qualified in their entirety by reference to the cautionary 
statements herein. The Company undertakes no obligation to update these forward-looking statements, except as required by applicable law.

Market and Industry Data.  Certain information contained in this Presentation relates to or is based on publications, surveys and the Company’s own internal estimates and research. In 
addition, all of the market data included in this Presentation involves a number of assumptions and limitations, and there can be no guarantee as to the accuracy or reliability of such 
assumptions. Finally, while the Company believes its internal research is reliable, such research has not been verified by any independent source. 

Use of Non-GAAP Financial Metrics. This Presentation includes the non-GAAP financial measures of non-GAAP gross profit margin, and guidance for non-GAAP financial measures of 
non-GAAP gross margin, non-GAAP operating loss and non-GAAP earnings per share. These non-GAAP measures are an addition to, and not a substitute for or superior to, measures of 
financial performance prepared in accordance with GAAP and should not be considered as an alternative to net income, operating income or any other performance measures derived in 
accordance with GAAP. Reconciliations of historical non-GAAP measures to their most directly comparable GAAP counterparts are included in the Appendix to this presentation. 
Markforged believes that these non-GAAP measures of financial results (including on a forward-looking basis) provide useful supplemental information to investors about Markforged. 
Markforged’s management uses forward-looking non-GAAP measures to evaluate Markforged’s projected financials and operating performance. However, there are a number of limitations 
related to the use of these non-GAAP measures, including that they exclude significant expenses that are required by GAAP to be recorded in Markforged’s financial measures. In addition, 
other companies may calculate non-GAAP measures differently, or may use other measures to calculate their financial performance, and therefore, Markforged’s non-GAAP measures 
may not be directly comparable to similarly titled measures of other companies. Additionally, to the extent that forward-looking non-GAAP financial measures are provided, they are 
presented on a non-GAAP basis without reconciliations of such forward-looking non-GAAP measures due to the inherent difficulty in forecasting and quantifying certain amounts that are 
necessary for such reconciliations.
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Software 
Driven Solution
Easy-to-use, connected 
cloud-based software 
continually improves

Investment highlights

Markforged creates the AI-driven
carbon fiber and metal additive manufacturing 
platform,The Digital Forge
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Answering 
Mission Critical 
Applications
Proprietary technology 
delivers advanced 
composite and metal 
end use parts right at 
the point of need

Growing Market 
Opportunity For 
Point-of-Need 
Production
Global supply chain 
challenges lead to 
on-shoring initiatives

Robust Unit 
Economics
Driving leading gross 
margins and increasing 
recurring revenue 
streams

Credible 
Leadership 
Team
Delivering consistently 
strong performance on 
plan



10 metal and composite printers 
and sintering furnaces, which 

continue to get smarter1

Mark Two

We are Building Distributed Digital Factories
The Digital Forge is a 
software-powered
platform that enables 
customers to print 
mission critical end-use 
composite and metal 
parts on-demand

Unlocks range of new applications 
across 19 proprietary materials1

Cloud-first architecture
provides powerful yet
easy-to-use solutions 

Metal X

FX20
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(1)  As of July 2022.



Expanding into Mass Production of End-Use Metal Parts 
Through Digital Metal Acquisition
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Production part on 
General Motors vehicle 
created by Digital Metal 
printer

Dental application 
for Durr Dental tool

• Leading production-grade metal 
binder jetting solution

• Designed for precision, quality and 
reliability for mass production of end 
use metal parts

• Expands addressable market in 
medical, automotive and luxury goods 
verticals



Core Eiger
Eiger is fully integrated with all Markforged 3D 
printers, enabling you to create builds, print 
parts, and monitor prints in a seamless 
workflow.

Included with Printer SaaS Subscriptions

Eiger Fleet
Designed to scale your additive 
manufacturing operations through 
centralized control over printers, 
users, parts, and workflows. 

Blacksmith
The autopilot for digital 
manufacturing processes that 
connects part design, production, 
and inspection with powerful AI.

Cloud Software Powers 
the Digital Forge
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7Our Scale Advantage;
Fueling Our Flywheel

More 
customers

Printers 
get smarter

More 
part data

Better
parts

Grow expertise at the speed 
of global production

Part prep and fleet 
management

Consistent
Improvement

Part scanning +
Industrial IOT

Learning across the fleet through 
machine learning and over-the-air 
updates. Recent software updates 
have provided:
• Increased Print Speed by 2x
• Reduced Sintering Run Time 

by 42%
• Increased Print Volume by 15%

Federated fleet learning combined 
with real-time part corrections 
create a reliable and repeatable 
production process

New printers are added to network 
to scale manufacturing capacity

Devices are constantly 
streaming back data on parts 
and performance

Drives AI-powered part quality 
improvements across entire fleet



Patented Continuous Fiber Reinforcement Technology 
Leads Customers to Replace Metal with Our Solution

Tensile Strength (MPa)

CFR is 11x stronger than Onyx and 
25x stronger than ABS plastic1

Markforged proprietary 
additive manufacturing 
process — Continuous 
Fiber Reinforcement (CFR)

Adds continuous strands of 
fiber material to a part to 
achieve metal-strength 
properties at fraction of the 
weight.

Continuous Fiber Routed Through Part

Matrix Materials
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(1) Markforged internal test results as of December 2020.

ABS 
Plastic

8006004002000

Markforged
Onyx

Aluminum
(Aircraft Grade 
6061)

Markforged
CFR

1000



Wide Range of Proprietary Materials Unlocks Broad Set of Applications
Composites

Metals

Inconel 625 H13 Tool Steel D2 Tool Steel A2 Tool Steel Copper

Carbon Fibers Fiberglass

Continuous Fiber

Onyx Onyx FR (for Aerospace) Onyx ESD (for Electronics)

Chopped Fiber

17-4PH Stainless Steel

ULTEM™ 9085 Filament
Ultra high performance PEI thermoplastic
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Aramid Fiber (Kevlar®)

Dupont™ and Kevlar® are trademarks and registered trademarks of E. I. du Pont de Nemours and Company
The ULTEM™ and 9085 trademarks are used under license from SABIC, its affiliates or subsidiaries.

High-Temp Plastic Plastic

Precise PLA



FX20

The FX20 is the largest and 
most precise Continuous 
Fiber machine Markforged 
has ever produced, opening 
up high-temp materials 

Shipping since 2022

X7 Metal X Sinter-2

Proven Broad Portfolio of Printers for Manufacturing

Mark Two

Accessible end to end 
metal 3D printing 
solution for functional 
metal parts

Automating the most 
complex step in metal 
printing with the touch 
of a button

Standout industrial 
Continuous Fiber 
Reinforcement 3D 
printer for 
manufacturing

Powerful professional 
Continuous Fiber 
Reinforcement 3D 
printers for aluminum 
strength parts

Shipping since 2019Shipping since 2018Shipping since 2016Shipping since 2016

10



The Future is Advanced Composites
Manufacturers invest 
in solutions that are 
stronger, lighter, 
faster, and less 
wasteful

50 %

(1) https://eit.europa.eu/news-events/news/lightweight-composite-materials-key-next-generation-electric-vehicles
(2) https://www.boeing.com/commercial/aeromagazine/articles/qtr_4_06/article_04_2.html

The Boeing 787 Dreamliner airframe is nearly 50% carbon fiber
reinforced plastic and other advanced composites2

The BMW i3 features a full carbon-fiber reinforced frame.

The EU Institute of Innovation & Technology states 
lightweight composite materials are the key to the next 
generation of electric vehicles.1
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Markforged is leading additive manufacturing in advanced composites
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12Executing on the Company’s 
Growth Strategy

Accelerated 
product 
innovation

01 Powered by software
(Blacksmith + Eiger)

02 Expanding the Digital 
Forge capabilities to 
support new customer use 
cases

Operational 
expertise

03 Expanding and optimizing 
global go-to-market 
coverage

04 Building the brand

M&A 05 Accelerating growth 
strategy

Leading Distributed 
Manufacturing By Expanding 
Connected Install Base



Large & Growing Addressable Market Opportunity
Additive Manufacturing Industry Expected to Grow at 19% CAGR through 2031
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Source: Wohlers Report 2021.



Blue-Chip Customer-Base Across Key Verticals

Note: Select customers included. Not inclusive of entire customer base. Use of logos does not imply endorsement.

Industrial
Automation
Replacing traditional 
infrastructure.

Aerospace

Flying on business jets 
and military aircraft.

Military &
Defense
Supporting troops in 
combat zones.

Space
Exploration
Orbiting on the International 
Space Station.

Automotive

Enabling vehicle 
production.

Healthcare &
Medical
Protecting lives with critical 
medical equipment.
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$1.5M investment with 
Markforged to date. 9 
Manufacturing & 2 Field 
Service & Support 
Locations across 9 
Countries, 4 Continents.

Enterprise-wide, Global 
DDM (Direct Digital 
Manufacturing) solution 
for producing Calibrated 
Tooling and MRO, to 
reduce cost of product 
quality and supply chain 
risk, and improve time to 
market.

Collaborative partnership 
to implement a unified 
end-to-end solution with 
integration of Eiger Fleet 
and Blacksmith with 
Vestas EAM systems for 
compliance, part quality 
monitoring, reporting & 
analytics.

Future Plans
Potential scope for additional 
60–80 printers across 30+ more 
worldwide facilities and field 
support.

15Markforged Delivers Successful Outcomes

22 Printers
Customer Story: Vestas



16Financial Summary

Delivering Robust 2Q22 Results While Executing Against Our Strategy

Revenue**

Y/Y Growth**

Gross Margin

Operating Loss

EPS

2022 Non-GAAP Guidance*

*We currently intend that non-GAAP reporting will exclude share-based 
compensation, other income, and other non-recurring, unusual and 
infrequent charges from our GAAP results. 

**2022 Revenue and Y/Y growth guidance is on a GAAP basis.

$100–115M

10–26%

52–54%

($54–59M)

($0.29–0.32)

Revenue for 2Q22 was 
$24.2M, increasing 19% 
year over year, driven by 
robust results across all 
segments and geographies. 

Leading 54% non-GAAP 
gross profit margins in 
2Q22 despite the 
challenges presented by 
global supply chain 
pressures and inflation.

Demand for The Digital 
Forge remains strong 
globally, and our pipeline of 
opportunities continues to 
grow across our complete 
portfolio. 

Production and delivery of 
the FX20 is on plan and our 
pipeline growth continues 
to exceed internal 
expectations.

Strong balance sheet with 
$243M in cash and no debt 
as of 2Q22.

Building operational 
leverage to achieve 
breakeven in 2024.



Experienced & Visionary Management Team to Drive Us Forward 17

Leadership

Shai Terem
President & CEO

Mark Schwartz
Chief Financial Officer

Dorit Liberman
Chief Human 
Resources Officer

Ken Clayton
Chief Commercial 
Officer

Assaf Zipori
VP, Corporate 
Development and 
Strategy

Matt Gannon
Senior VP, Operations

Daniel Eiref
VP, Product
Management

Stephen Karp
General Counsel

Martin Krona
President, EMEA

Andrew Hally
Chief Marketing Officer

Ved Nararyan
President, APAC

Rustin Dring
President, Americas

John Howard
Senior VP, Engineering



Reconciliation of GAAP to Non-GAAP Measures 18

(In Thousands) (Unaudited)
Three Months Ended June 30, 2022 Three Months Ended June 30, 2021

GAAP Adjustments Non-GAAP* GAAP Adjustments Non-GAAP*
Revenue $                          24,227 — $             24,227 $                    20,419 — $                           20,419 

Cost of revenue 11,302 (102) 11,200 8,496 (62) 8,434 

Gross profit 12,925 102 13,027 11,923 62 11,985 

Operating expenses
Sales and marketing 12,873 (775) 12,098 8,255 (237) 8,018 

Research and development 10,387 (1,572) 8,815 6,444 (394) 6,050 
General and administrative 13,478 (4,400) 9,078 7,959 (2,014) 5,945 

Total operating expenses 36,738 (6,747) 29,991 22,658 (2,645) 20,013 

Loss from operations (23,813) 6,849 (16,964) (10,735) 2,707 (8,028)

Change in fair value of warrant liabilities 976 (976) — (241) 241 —

Change in fair value of contingent earnout liability 26,742 (26,742) — — — —

Other expense (171) — (171) (104) — (104) 
Interest expense (9) — (9) (5) — (5)

Interest income 354 — 354 1 — 1 

Profit (loss) before income taxes 4,079 (20,869) (16,790) (11,084) 2,948 (8,136)

Income tax (benefit) expense 4 4 6 6 

Net profit (loss) and comprehensive income (loss) $                           4,075 (20,869) $           (16,794) $                  (11,090) 2,948 $                          (8,142)

Weighted average shares outstanding - basic 188,102,342 188,102,342 39,855,379 39,855,379 

Weighted average shares outstanding - diluted 188,876,763 188,876,763 39,855,379 39,855,379 

Net profit (loss) per share - basic $                             0.02 $              (0.09) $                      (0.28) $                            (0.20)

Net profit (loss) per share - diluted 0.02 (0.09) (0.28) (0.20)




