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Fellow Shareholders, 

2023 was a transformational year for Velo3D as 
we redefined our strategic priorities to become a 
more customer focused business.  This required 
a significant shift in our market approach across 
the entire company as we instituted a number 
of initiatives including a new value-based go 
to market strategy, increased investment in our 
customer service organization as well as cost 
reduction programs to improve our efficiency and 
position us for sustainable profitability.   

Overall, we’re pleased with the improvements 
we’ve made in the last half of 2023 as a result of 
these initiatives and strongly believe that we’re 
just beginning to see the benefits of this strategic 
shift. For the coming year, we’ve identified four 
strategic priorities for growth that will enable us to 
achieve sustainable profitability as we exit 2024.

Enhance the quality of newly manufactured 
Sapphire printers: Through operational initiatives 
and product improvements we aim to improve 
quality and reduce the installation time of new 
printers. To support this, we have increased our 
Customer Service and Quality team headcount by 
approximately 40% to provide on-site support in 
all major metropolitan areas.

Ensure the success of customers in the field: 
Our research and development priorities are 
now focused on customer success and machine 
throughput to improve system uptime for 
customers. Since initiating this change in Q3 of 
last year, we have reduced the resolution time for 
customer issues by more than 45%. 

Increase revenue visibly through bookings 
growth: From December 2023 to March 2024, 
our Sales team secured approximately $27 million 
in new order bookings, with more than 50% of 
bookings coming from existing customers. This 
demonstrates that our efforts to improve customer 
satisfaction are effective and are reinforcing our 
land-and-expand strategy. 

Improve margins and cash flow: We are 
maintaining our focus on reducing operational 
expenses to become cash flow positive in the 
second half of 2024.

These strategic priorities will serve as the 
foundation for our mid-to-long-term growth plan, 
enabling us to meet the evolving needs of our 
customers and drive innovation in the additive 
manufacturing space. 

Since stepping into my role as CEO in December, 
I have been inspired by the passion and 
dedication of our team. Together, we have 
achieved significant milestones and major 
improvements over a relatively short time, and I 
firmly believe we’re just getting started. I would 
also like to thank our Founder Benny Buller for his 
immeasurable contributions to the company. His 
innovative thinking allowed Velo3D to carve out a 
leading presence in a competitive market. 

And thank you to our shareholders. I am confident 
that our team will remain focused on our strategic 
priorates in 2024 and make this year the most 
transformational for the company thus far. 



Forward-looking Statement Disclaimer 
 
This letter includes “forward-looking statements” within the meaning of the 
“safe harbor” provisions of the Private Securities Litigation Reform Act of 1996. 
The Company’s actual results may differ from its expectations, estimates and 
projections and consequently, you should not rely on these forward-looking 
statements as predictions of future events. Words such as “expect”, “estimate”, 
“project”, “budget”, “forecast”, “anticipate”, “intend”, “plan”, “may”, “will”, 
“could”, “should”, “believes”, “predicts”, “potential”, “continue”, and similar 
expressions are intended to identify such forward-looking statements. These 
forward-looking statements include the Company’s other expectations, hopes, 
beliefs, intentions, or strategies for the future. These forward-looking statements 
involve significant risks and uncertainties that could cause the actual results to 
differ materially from the expected results. You should carefully consider the 
risks and uncertainties described in the “Risk Factors” section of the Company’s 
Annual Report on Form 10-K for the fiscal year ended December 31, 2023 (the 
“Form 10-K”), which was filed by the Company with the SEC on April 3, 2024 and 
the other documents filed by the Company from time to time with the SEC. These 
filings identify and address other important risks and uncertainties that could 
cause actual events and results to differ materially from those contained in the 
forward-looking statements. Most of these factors are outside the Company’s 
control and are difficult to predict. Factors that may cause such differences 
include, but are not limited to: (1) the inability of the Company to execute its 
business plan, which may be affected by, among other things, competition, 
the ability of the company to grow and manage growth profitably, maintain 
relationships with customers and suppliers and retain its key employees; (2) 
the period over which the company anticipates its existing cash and cash 
equivalents will be sufficient to fund its operating expenses and capital 
expenditure requirements and the company’s ability to continue as a going 
concern; (3) the Company’s ability to service and comply with its indebtedness; 
(4) the Company’s ability to satisfy New York Stock Exchange Listing rules; 
(5) changes in the applicable laws or regulations; (6) the possibility that the 
Company may be adversely affected by other economic, business, and/or 
competitive factors; (7) the lingering effects of the global COVID-19 pandemic; 
and (8) other risks and uncertainties indicated from time to time described 
under the “Risk Factors” sections included in the Company’s Form 10-K, the 
final prospectus supplement for the offering and in the Company’s other 
filings with the SEC. The Company cautions that the foregoing list of factors 
is not exclusive and not to place undue reliance upon any forward-looking 
statements, including projections, which speak only as of the date made. The 
Company does not undertake or accept any obligation to release publicly any 
updates or revisions to any forward-looking statements to reflect any change in 
its expectations or any change in events, conditions, or circumstances on which 
any such statement is based.

Velo3D’s product offering 
is the only one in our 
category that combines 
hardware, software, and 
underlying manufacturing 
processes to create a fully-
integrated solution that easily 
incorporates into traditional 
manufacturing ecosystems.

Hypersonic ramjet engine produced in conjunction 
with Lockheed Martin for The Department of 
Defense’s Lightweight Innovations For Tomorrow 
(LIFT) Institute. The engine features integrated 
complex internal flow channels, printed on a  
Velo3D Sapphire 1MZ printer.
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Muzzle Brake Printed for the US Military  
on a Sapphire XC 1MZ Printer from Inconel® 718
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