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XTPL AT GLANCE 

Founded in 2015, based
in Polandand USA

Interdisciplinary team 
of experts, incl. 8 PhDs 

Listed on WSE(2019) 
and FSE (2020)

Supported by 
stable shareholders

Operates in the rapidly 
growing printed electronics 
market: CAGR 9%*

*CAGR 2020-2025(USD 63.3 billion in 2025), source: IDTechEx

Targeted and effective 
strategyfocused on 
technology (incl. IP) 
and commercialization

UPDtechnology breaks 
down technological barriers 
ςcurrent solutions could 
not be achieved by any 
other method

IP regularly secured by 
expanding the patent cloud 
- 24 patent applications

Implementationof
commercialization 
and evaluation of the 
technology for industrial 
implementations with 
global players

Platform character of the 
technology with application 
in many existing sectors of 
printed electronics 

For the first time in history, 
EBIT was positive in Q42021

XTPL is a global player, developer and provider of breakthrough and unprecedented technology for electronics manufacturers, 

enabling effective production of new generation devices
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C¸Ωнлнмςsummary

Åsignificant increase in revenues from the sale of products to the level of over PLN 
2.08 million compared to PLN 64 thousand PLN in the previous yearin 
connection with the commercialization of XTPL solutions for two (out of three) 
business lines of the company and operating cost discipline maintained

Åcontinuation of commercialization of the solutions ςtotal salesof 5 Delta Printing System devices 
and sales of 19 XTPL nanoinks

Åcompleting 9 technology evaluations in terms of industrial implementations with global players of 
the printed electronics sector

Åacquiring 3 new international distributors of XTPL solutions and intensification of other activities 
supporting the commercialization of the solutions

Åbreaking down further technological barriers - intensifying efforts on the development of the Delta 
Printing System and nanoinks, and first industrial contract signed with Nano Dimension in early 
2022

Åextension of the patent cloud by 4 patent application- 24 patent applications in total - protection 
of technological solutions

Åpresence at 19 international industry events and showcasing solutions to printed electronics 
industry leaders 

ÅParticipation in international investors conferences (Virtual ½ǸǊǎ, Equity Forum) and active 
communication with an investors - organization of the XTPL Investor's Day online event ς
a response to the wide interest of investors in the company's activities, assets and team
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FINANCIAL RESULTS ςSUMMARY OF 2021& 4Q2021

2021 2020 4Q2021 4Q2020
Revenue from sales 456 14 409 4
Grants(refundsand advances) 973 498 394 266
Operating costs 2 054 1 825 639 400
Incentive program costs 251 524 0 0

EBIT -1 380 -1 794 13 -354
EBIT adjusted by incentive costs -1 129 -1 270 13 -354
CAPEX -353 -182 -114 -161
Operating CF -831 -1 287 -142 -363

31.12.202131.12.2021 - -
Cash at the end of the reporting period 993 2 342 - -

Å increased revenues from the sale of products due to 
the commercialization of XTPL solutions under two 
business lines 

Å the total value of proceeds from grants is higher y/y

Åmaintained the optimal level of operating costs

Å improved EBIT y/y

Å recognized the cost of the incentive scheme with no 
ƛƳǇŀŎǘ ƻƴ ǘƘŜ /ƻƳǇŀƴȅΩǎ ŀǎǎŜǘǎ ƻǊ ŦƛƴŀƴŎƛŀƭ Ǉƻǎƛǘƛƻƴ

ÅŎŀǇƛǘŀƭ ŜȄǇŜƴŘƛǘǳǊŜ ŎƻƴƴŜŎǘŜŘ ǿƛǘƘ ǘƘŜ /ƻƳǇŀƴȅΩǎ 
growth and solutions supporting the development of 
XTPL products for further commercialization of its 
technology

Å improved operating cash flows

* figures in EURthousand
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FINANCIAL RESULTS ςSUMMARY OF 2021

*dane w tys. PLN* figures in EURthousand

Åa robust increase in sales

Å the average sales margin was 76%

Åsuccessful acquisition of grants

Åaverage monthly cost of EUR 160 thousand vs. 
EUR 144 thousand
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CASH FLOW 

* figures in EURthousand
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XTPL GRANT PROJECTS

Innovative technology for precise deposition of conductive mesh for application in 
new generation OLED displays

Development of breakthrough printing technology of 3D micrometric conductive 
structures using an innovative printhead capable of printing on non-planar 
substrates and compatible ink for printed electronics applications

Å Implementationperiod: July2020ςJune2023:

Å Projectvalue: EUR3.6 million

Å Contributionfrom EuropeanFunds: EUR2.6 million

Å Implementation period: 01.10.2020 ς30.09.2023.

Å Project value: EUR 2.6 million

Å Grant: EUR 1.7 million

An international technological project in which XTPL is involved. The project aims to 
develop a new technology for the production of microLEDdisplays using selected 
additive techniques, including the UPD technology

Å Implementation period: 24 months

Å Total Project value: 4 293 263,75 EUR

Å Recommended co-financing value for XTPL: 429,812.50 EUR

4Q2020

2Q2021

1Q2022
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ANALYTICAL COVERAGE BY STIFEL EUROPE BANKAG

Institution Analyst Recommendation Target price Date

StifelEurope Bank AG Florian Pfeilschifter BUY 225 PLN 05.01.2022

StifelEurope Bank AG Florian Pfeilschifter BUY 225 PLN 09.30.2021

Stifel Europe Bank AG Florian Pfeilschifter BUY PLN 225 06.02.2021

Stifel Europe Bank AG Florian Pfeilschifter BUY PLN 210 04.29.2021

MainFirst Bank AG Florian Pfeilschifter BUY PLN 210 09.30.2020

MainFirst Bank AG Florian Pfeilschifter BUY PLN 210 09.02.2020

MainFirst Bank AG Florian Pfeilschifter BUY PLN 210 04.24.2020

MainFirst Bank AG Florian Pfeilschifter BUY PLN 215 02.24.2020

Previous recommendations issued by Stifel Europe Bank AG:

Research is distributed to Polish institutional investors by Erste Securities Polska S.A. 
erstesecuritiespolska(at)erstegroup.pl

* previously: MainFirstBank AG

StifelEurope Bank AG is European institution in the financial services sector specializing in the areas of equity 
brokerage, investment banking and fixed income. The scope of its analysis currently covers shares of 400 companies, 
mainly from Europe. XTPL is the first Polish company analyzed by Stifel.



xtpl.com 10

MEGA TRENDS OF THE ELECTRONICS MARKETS

Miniaturizationof the size and weight of electronic devices while 
increasing efficiency and speed of operation

Changing the forms and properties of consumer electronics : 
Å flexibility
Å new shapes, including three-dimensional forms

Ecology: 
Å saving materials and energy during production processes
Å reducing the amount of waste using additive technology
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PLATFORM CHARACTER

ADVANCED ELECTRONICS

$180.4 bilion (2020)
CAGR 2021-2030 11.9%

$38.4 bilion (2021)
CAGR 2021-2026 13.6%

$24.9 bilion (2021)
CAGR 2022-2030 8%

$117.2 bilion (2021)
CAGR 2021-2026 12.5% 

SOLAR PHOTOVOLTAIC PANELS

OLED DISPLAYS
SMART GLASS BIOSENSORS

SECURITY PRINTING

$3.8 bilion (2020)
CAGR 2020-2025 12.1%

ÅUSD 47.1bn - value of the global market of printed, flexible and organic electronics in 2021, up 14.0% YoY

ÅUSD 63.3bn - estimated value of this market in 2025, with USD 74.1bn estimated in 2030

Å9.0% - CAGR 2020ς2025

$25.81 bilion (2021)
CAGR 2019-2026 7.8%

ADVANCED INTEGRATED CIRCUIT

$61.8 bilion (2021)
CAGR 2021-2027 3%

ADVANCED PCBs

Sources: IDTechEx, MarketsandMarketsϰ, Mordor Intelligence, Global Market Insights, Grand ViewResearch, Allied Market Research
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COMPANY DEVELOPMENT PHASE

Å Research & Development

Å rapid prototyping

Å commercialization of the Delta 
Printing System and XTPL nanoinks

Å technology evaluation for industrial 
implementations with global players 
in the printed electronics market

Å establishing and implementing 
commercial and strategic cooperation 
in order to introduce technologies to 
global industrial customers

Å integration of  XTPL Printing 
Module to industrial 
equipment

Å continuous supply of ink 
and nozzles + cartridges 

CURRENT PHASE

NEXT STEP

Å developmentof the 
underlying technology

Å technologyevaluation 
by industrial clients 
and academic R&D 
centers

INITIAL TECHNOLOGY 
DEVELOPMENT PHASE 
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THE UNIQUENESS OF THE XTPL ULTRA-PRECISE DEPOSITION 
TECHNOLOGY

The XTPL technology stands out from 
other methods in terms of both viscosity 
and structure sizes, which makes it 
unique on the market 

Å ability to print high viscous materials 
along with small feature sizes

Å high aspect ratios just after a single pass

Å matchless variety of printing different 
materials

Å uninterrupted interconnections on 
highly complex topographies

Å ultra-high-resolution printing on 
practically any kind of substrate
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XTPL PRODUCTS 

DELTA 
PRINTING 

SYSTEM

Microelectronics rapid prototyping possibilities to the feature sizes 
and applications previously unavailable to other printing techniques

Á silver nanoinks with a high silver 
content and excellent stability for 
use in various printing techniques

Á silver products sold to academic and 
industrial partners globally 

Á copper and gold products under 
development

HIGHLY-
CONCENTRATED 

NANOINKS 

Á printing module for integration 
with industrial equipment

Á opportunities in the FPD, semicon
and PCB areas

Á use cases are focused on local high-
precision additive jobs

HIGH-RESOLUTION 
α9t{L[hbέ

PRINTING MODULE 
FOR INTEGRATION 

HIGHLY-
CONCENTRATED 

NANOINKS 

Á stand-alone R&D and prototyping system

Á Delta Printing System clients: 

University of StuttgartΣ DŜǊƳŀƴȅ όvпΩнлнлύ

Karlsruhe InstituteƻŦ ¢ŜŎƘƴƻƭƻƎȅ αYL¢έΣ DŜǊƳŀƴȅ όvоΩнлнмύ 

PORTtƻƭŀƴŘ όvпΩнлнмύ 

Glasgow UniversityΣ ¦Y όvпΩнлнмύ

University of Brescia, ItalyόvпΩнлнмύ


