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On 3 July 2023, 4DS announced that its R&D fabrication partner1, Belgium based IMEC, had 

successfully manufactured and shipped the Fourth Platform Lot 4 (PL4) iteration of the 

Company’s wafer technology, with testing results due some time in Q3 2023.  

By mid-July 2023, risk tolerant investors would have begun to appreciate the significance 

that, as each day passed without an update from the Company, the likely conclusion was 

that the Company’s rigorous testing of PL4 was yielding positive results. 

(NB: This was in marked contrast to a previous iteration of the 4DS wafers (PL3) being 

shipped by IMEC on or about 4 August 20222, with the Company subsequently entering 

into a Trading Halt 7 days later, to inform the market of technical challenges with this 3rd 

PL)3. 

As evidenced in the 4DS share price chart (see Figure 1 on page 2), by late July / early 

August 2023, it is clear from the significant uptick in share trading volumes, that the 

broader market had begun to appreciate the significance of the Company not updating the 

ASX, which, for continuous disclosure obligations, they would have been obliged to do 

earlier if PL4 had failed to generate any meaningful data. (Failure of the PL4 would have 

been understood almost immediately by 4DS management upon testing the wafers on 

4DS’ equipment, or even earlier during preliminary testing at IMEC, prior shipping). 

On 21 August 2023, 4DS entered into an ASX Trading Halt4, with the share price at 

approximately $0.125. The subsequent announcement to ASX on 23 August 2023 

highlighted “Megabit Success”5. Furthermore on 14 September 2023, the Company 

entered into an additional Trading Halt6 with the share price at approximately $0.145. The 

subsequent announcement to ASX on 18 September highlighted “Significant Megabit 

Success”7. 

Clients of JP Equity may be familiar with 4DS Memory Limited (“Company” or “4DS”) and 

the journey it has taken in the development of its storage class “Interface Switching 

Resistive Random Access Memory” (ReRAM) technology. 

4DS is a semiconductor technology company based in Silicon Valley, specialising in the 

development of high bandwidth, high endurance, persistent non-volatile memory to 

advanced computing processes. Its innovative technology features tunable persistence and 

low energy per bit, which is highly relevant for addressing the demands of today’s most 

complex AI and computing applications. 

Whilst JP Equity believes that 4DS has made significant progress in the development of its 

core memory technology over the last 12 months, (supported by 34 US patents), this note 

has not been designed to extoll the virtues of 4DS’ unique ReRAM features but rather to 

alert the market to a potential trading opportunity we believe currently exists. 
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CAN HISTORY REPEAT? 

Analysis of the Company’s share trading history and various ASX announcements leads JP 

Equity to conclude that shareholders may soon experience a rise in the share price (from 

the current ~$0.07 at the time of this document), with an anticipated time frame of 3-6 

months. 

Our basis for this prediction is generated from an analysis of the Company’s share trading 

history during the period mid July 2023 to September 2023, during which time the 

Company’s share price appreciated from approximately $0.03 (~$50m market cap) to an 

intraday high of approximately $0.21 (~$350m market cap). Effectively a 700% return over 

that short time period. 

12-MONTH SHARE PRICE
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For sophisticated investors, our view is that 4DS currently represents an excellent entry price with various catalysts that should 

provide investors with reasons to be optimistic about the outlook for favourable 4DS share price appreciation.  

Furthermore, we believe it is worth noting that based on the July 2024 Quarterly Report, with cash at bank of $7.9m, we do not 

believe that 4DS will be conducting any dilutive capital raising initiatives until approximately mid-calendar 2025. 

WHERE ARE WE NOW? 

Fast forward to 24 July 2024, and clients will note that 

Company’s Fourth Quarter Activities8 report highlighted 

that PL5 & 6 were being processed at IMEC’s facilities and 

that PL5 (seeking to optimize and enhance the results from 

PL4 on 60nm cells) would arrive at 4DS’ facilities in Silicon 

Valley at the end of Q3 2024. 

In the absence of any recent guidance from 4DS, our as-

sumption is that PL5 should arrive at 4DS’ facilities within 

the next two weeks. We could then assume that the mar-

ket will begin to factor in positive testing results from this 

PL5. Our view is that because of the issues with PL3 back in 

2022, it is in IMEC’s best interest to ship wafers that have 

already yielded some preliminary positive testing (or at 

least that are not terminally defective). 

By mid-October 2024, we believe that the market will be assuming a positive outcome from testing of PL5 and the share price will 

have begun to appreciate albeit off a higher base of circa $0.07 at the time of writing, than the $0.03 base that the share price was 

back in July 2023. Our view is that the market will also begin the factor in the successful delivery of PL6 (compression of cells to 

20nm) later in calendar Q4, 2024. 

CONCLUSION 

Figure 1 – 4DS price chart 

Commercialisation Risk: 4DS need to establish a justification for its market niche and technological feasibility. If development targets 

are not met, future licensing and the potential to be acquired maybe unlikely for the company  

Termination of Agreements with Western Digital & IMEC: These strategic alliances are pivotal for 4DS to continue refining their 

product in a cost-efficient manner. 

Development Risk: ReRAM product development may run into unpredictable performance or manufacturing problems. 

Key Management Risk: Fragmentation of the management team could occur if a key person were to leave the team. A quality 

management team would ensure 4DS is aligned with achieving key milestones on the journey to commercial viability. 

Competing alternative technologies:  Given the urgency in finding solutions for the global data storage explosion, competitors may 

enter the ReRAM market and develop technologies that are superior to 4DS. 

General Advice: This report may contain general, personal opinions of JP Equity Partners which, while believed to be accurate at the 

time of publication, are not appropriate for all persons or accounts and should not be considered as advice.  
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