Flash Note

Weebit Nano Limited

LNU is a semiconductor
equipment company … bla
provide general advice only,
and does not purport to make
any
recommendation that any
(ASX:WBT)
securities
transaction
is
appropriate to your particular
investment
Semiconductors & objectives,
Semiconductor
Equipment
financial
situation
or particular
needs. Prior to making any
Australia
investment
Risk: High

Weebit Nano Ltd.

Gearing up for the big push towards commercialization
WBT recently extended its agreement with Leti, its French research
collaboration partner, to facilitate the next step in commercializing its
ReRAM memory technology. This extension includes adapting the
production process of WBT’s ReRAM technology to 300mm wafers at
the 28nm node.

Promising results from latest tests
Related to this commercialization process, WBT’s latest ReRAM cells
demonstrated stable voltage and endurance levels. WBT and Leti have
demonstrated array-level endurance, i.e. across an array of memory cells,
above 100,000 cycles, which is on par with expectations in the storage
memory market and significantly better than NAND Flash, today’s
dominant non-volatile memory (NVM). Combined with earlier
announced retention data, we believe the SiOx ReRAM investment case
has been substantially derisked, i.e. transferring the technology to
300mm wafers should be relatively straightforward.
We spoke with WBT CEO Coby Hanoch about these developments as
well as some of the recent collaborations WBT announced.
Watch the full interview with Coby Hanoch in the link below.

Founded in Israel in 2015,
Weebit Nano Ltd (WBT) is
developing a newly emerging
computer memory technology
that combines the best of
today’s mainstream memory
technologies, i.e. DRAM and
Flash memory. Non-volatile
like Flash and nearly as fast as
DRAM, WBT’s SiOx ReRAM will
likely be able to complement
and partially replace DRAM
and Flash if and when the
technology
can
be
commercialized in a few years’
time.

Partnerships with Silvaco to accelerate OEM incorporation
WBT also announced a Development Program Partnership with Silvaco
(a leading global provider of software, IP and services for design of IC’s
and electronic systems for the semiconductor industry) to model the
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electrical behavior of SiOx ReRAM devices. This collaboration should help accelerate the
incorporation of WBT’s ReRAM modules into OEM customers’ designs.

Using memory cells in logic functions would be groundbreaking
Additionally, in a new collaboration agreement with Technion, one of Israel’s leading
Technology research institutes, WBT’s ReRAM technology will be tested in Real ProcessingIn-Memory (Real PIM) environments. Simply put, this means using the memory cells
themselves to perform logic functions, i.e. structure them so they actually form logic gates.
Traditional chip architecture separates the logic functions from the storage functions, i.e. on
different chips (with the exception of SRAM which is typically very close to the processor on
the same chip). This distance takes time and energy to bridge and thus leads to efficiency
loss. However, if memory modules could somehow process information instead of just
storing it, data could be sent to the memory module for local processing before being sent
back to the CPU for further processing. This would save valuable time and money.
Theoretically, due to the structure of a ReRAM cell, WBT’s technology could have an
application in this field. The company’s new research collaboration with Technion is all about
finding out if theory holds up in practice.

Collaboration with Politecnico di Milano to progress AI applications in hardware
In addition to the earlier announced collaboration with IIT Delhi, WBT has set up a
collaboration with Politecnico di Milano, a leading Technical university in Italy, also to further
develop ReRAM’s potential in the field of hardware-based Artificial Intelligence (AI).
Because of the ReRAM cell structure, which resembles biological synapses, the technology
can potentially be tweaked to serve AI applications in a way that will be much faster and
cheaper (less energy consumption) than software-based neural networks.
Additionally, hardware-based neural networks are much faster to train on new data sets and
can often even learn autonomously.
BrainChip (ASX:BRN) is also developing a hardware-based AI chip and we believe this field
has great potential given the many benefits compared to software-based neural networks.
There is broad future applicability of hardware-based neuromorphic chips in areas such as
autonomous driving, advanced driver assistance (ADAS), edge computing in IoT devices etc.

A wide variety of application areas now being investigated
There are now four identified, potential application areas for WBT’s technology:
•

Embedded memory in SoC (System-on-a-Chip) designs;

•

Storage Class Memory (SCM);

•

Artificial Intelligence chipsets;

•

Real Processing-In-Memory (Real PIM).

Embedded memory for SoC’s is WBT’s most direct path to market, in our view, but SCM could
be close behind if sufficient traction can be garnered from potential licensees. WBT is just
starting out on the path to neuromorphic chips, unlike BRN, so that development process is
likely to take several more years at least. Lastly, Real PIM is also a fairly new field with a lot
of development work ahead.
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Buy rating reiterated and A$ 0.07 price target unchanged
We believe that embedded memory will remain the key value driver for WBT for the
foreseeable future. The company is taking the right steps in this commercialization process,
in our view, with the move to 300mm wafers now well underway. We reiterate our Buy rating
for WBT as well as our price target of A$ 0.07 per share.
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GENERAL ADVICE WARNING, DISCLAIMER & DISCLOSURES
The information contained herein (“Content”) has been prepared and issued by TMT Analytics Pty Ltd ABN
17 611 989 774 (“TMT Analytics”), an Authorised Representative (no: 1242594) of BR Securities Australia Pty
Ltd. ABN 92 168 734 530, AFSL 456663. All intellectual property relating to the Content vests with TMT
Analytics unless otherwise noted.
DISCLAIMER
The Content is provided on an as is basis, without warranty (express or implied). Whilst the Content has been
prepared with all reasonable care from sources we believe to be reliable, no responsibility or liability shall be
accepted by TMT Analytics for any errors or omissions or misstatements howsoever caused. Any opinions,
forecasts or recommendations reflect our judgment and assumptions at the date of publication and may
change without notice. TMT Analytics will not accept any responsibility for updating any advice, views,
opinions or recommendations contained in this document.
No guarantees or warranties regarding accuracy, completeness or fitness for purpose are provided by TMT
Analytics, and under no circumstances will any of TMT Analytics, its officers, representatives, associates or
agents be liable for any loss or damage, whether direct, incidental or consequential, caused by reliance on
or use of the Content.
GENERAL ADVICE WARNING
The Content has been prepared for general information purposes only and is not (and cannot be construed
or relied upon as) personal 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
TMT Analytics has been commissioned to prepare the Content. From time to time, TMT Analytics’
representatives or associates may hold interests, transact or hold directorships in, or perform paid services
for, companies mentioned herein. TMT Analytics 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.
TMT Analytics 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 TMT Analytics 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.
RECOMMENDATIONS
TMT Analytics’ issues a BUY recommendation in case of an expected total shareholder return (TSR, share
price appreciation plus dividend yield) in excess of 25% within the next twelve months, an ACCUMULATE
recommendation in case of an expected TSR between 5% and 25%, a HOLD recommendation in case of an
expected TSR between -5% and +5% within the next twelve months and a SELL recommendation in case of
an expected total return lower than -5% within the next twelve months.
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