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PROSPECTUS

2,656,000 Shares

The ExOne Company

Common Stock

We are offering 1,106,000 shares of our common stock, and the selling stockholders are offering 1,550,000 shares of our common stock. We
will not receive any proceeds from the sale of shares by our selling stockholders.

Our common stock is listed on The NASDAQ Global Market under the symbol XONE. As of September 9, 2013, the last reported sale price of
our common stock on The NASDAQ Global Market was $65.16 per share.

Investing in our common stock involves a high degree of risk. Please read _Risk Factors beginning on page 14 of this prospectus to read
about the risks you should consider before investing.

We are an emerging growth company under the federal securities laws and will be subject to reduced public company reporting requirements.
See Prospectus Summary Implications of Being an Emerging Growth Company.

Per Share Total
Public offering price $ 62.00 $ 164,672,000
Underwriting discounts and commissions" $ 2.945 $ 7,821,920
Proceeds, before expenses, to us?® $ 59.055 $ 65,314,830
Proceeds, before expenses, to selling stockholders® $ 59.055 $ 91,535,250

(1) Please see Underwriting beginning on page 112 of this prospectus for additional information regarding the underwriting arrangement.

(2) We estimate total offering expenses of approximately $1.2 million in connection with the offering. The selling stockholders will each pay
their pro rata portion of the offering expenses incurred. The pro rata portion payable by the selling stockholders is estimated to be
approximately $0.7 million ($0.8 million if the underwriters exercise the over-allotment option in full).

Some of the selling stockholders have granted the underwriters an option, exercisable within 30 days of the date of this prospectus, to purchase a

maximum of 398,400 additional shares of our common stock, at the public offering price, less the underwriting discount, to cover

over-allotments of shares, if any. If the underwriters exercise their over-allotment option in full, then the additional estimated proceeds before

expenses will be $23.5 million to the selling stockholders.
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Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or
determined if this prospectus is truthful or complete. Any representation to the contrary is a criminal offense.

The underwriters expect to deliver the shares of our common stock to purchasers against payment on or about September 13, 2013.

FBR

BB&T Capital Markets
Stephens Inc.

Canaccord Genuity
The date of this prospectus is September 9, 2013.

Table of Contents 2



Edgar Filing: ExOne Co - Form 424B4

Table of Conten

Table of Contents



Edgar Filing: ExOne Co - Form 424B4

Table of Conten

TABLE OF CONTENTS
PROSPECTUS SUMMARY 1
RISK FACTORS 14
CAUTIONARY STATEMENT CONCERNING FORWARD I.OOKING STATEMENTS 28
MARKET AND INDUSTRY DATA 29
TRADEMARKS. SERVICE MARKS AND TRADE NAMES 29
USE OF PROCEEDS 30
PRICE RANGE OF OUR COMMON STOCK 30
DIVIDEND POLICY 30
CAPITALIZATION 31
DILUTION 32
SELECTED CONSOLIDATED FINANCIAL DATA 34
MANAGEMENT S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS 37
BUSINESS 63
MANAGEMENT 85
PRINCIPAL STOCKHOI.DERS 97
CERTAIN RELATIONSHIPS AND RELATED PARTY TRANSACTIONS 99
SELLING STOCKHOILDERS 102
DESCRIPTION OF CAPITAL STOCK 104
CERTIFICATE OF INCORPORATION AND BYLAWS 106
SHARES ELIGIBLE FOR FUTURE SALE 110
UNDERWRITING 112
U.S. FEDERAL INCOME TAX CONSIDERATIONS FOR NON-U.S. HOLDERS 117
LEGAL MATTERS 121
EXPERTS 121
WHERE YOU CAN FIND MORE INFORMATION 121
INDEX TO FINANCIAL INFORMATION F-1

We have not, and the underwriters have not, authorized anyone to provide you with any information other than that contained in this
prospectus or in any free writing prospectus we may authorize to be delivered or made available to you. We take no responsibility for,
and can provide no assurance as to the reliability of, any other information that others may give you. This prospectus may only be used
where it is legal to offer and sell shares of our common stock. The information in this prospectus may be accurate only as of the date of
this prospectus, regardless of the time of delivery of this prospectus or any sale of shares of our common stock. Our business, financial
condition, results of operations and prospects may have changed since that date. We will update this prospectus as required by law. We
are not, and the underwriters are not, making an offer of these securities in any jurisdiction where the offer is not permitted.

For investors outside the United States: Neither we nor the underwriters have done anything that would permit this offering or possession or
distribution of this prospectus in any jurisdiction where action for that purpose is required, other than in the United States. Persons outside the
United States who come into possession of this prospectus must inform themselves about, and observe any restrictions relating to, the offering of
the shares of common stock and the distribution of this prospectus outside the United States.

We further note that the representations, warranties and covenants made by us in any agreement that is filed as an exhibit to the registration
statement of which this prospectus is a part or to any document that is incorporated by reference herein were made solely for the benefit of the
parties to such agreement, including, in some cases, for the purpose of allocating risk among the parties to such agreements, and should not be
deemed to be a representation, warranty or covenant to you. Moreover, such representations, warranties or covenants were accurate only as of
the date when made. Accordingly, such representations, warranties and covenants should not be relied on as accurately representing the current
state of our affairs.
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PROSPECTUS SUMMARY

This summary highlights selected information contained elsewhere in this prospectus. This summary is not complete and does not contain all of
the information that is important to you or that you should consider before investing in our common stock. You should carefully read the entire
prospectus, including the risk factors, financial data, and financial statements included herein, before making a decision about whether to invest
in our common stock.

All financial information includes The ExOne Company and its wholly-owned subsidiaries, ExOne Americas LLC (United States), ExOne GmbH
(Germany) and Ex One KK (Japan). All financial information for periods prior to January 1, 2013 is of The Ex One Company, LLC, our
predecessor company, and its subsidiaries, and all financial information for periods prior to March 27, 2013 include variable interest entities,
Troy Metal Fabricating, LLC ( TMF ) and Lone Star Metal Fabrication, LLC ( Lone Star ). Unless the context requires otherwise or we
specifically indicate otherwise, the information in this prospectus assumes that the underwriters do not exercise their over-allotment option. As
used in this prospectus, unless the context otherwise requires or indicates, the terms ExOne,  our Company,  the Company,  we,

our, ours, and us referto The ExOne Company and its wholly-owned subsidiaries.

Overview
The Company

We are a global provider of three dimensional ( 3D ) printing machines and printed products, materials and other services to industrial customers.
Our business primarily consists of manufacturing and selling 3D printing machines and printing products to specification for our customers

using our in-house 3D printing machines. We offer pre-production collaboration and print products for customers through our six production
service centers ( PSCs ), which are located in the United States, Germany and Japan. We build 3D printing machines at our facilities in the United
States and Germany. We also supply the associated materials, including consumables and replacement parts, and other services, including

training and technical support, necessary for purchasers of our machines to print products. We believe that our ability to print in a variety of
industrial materials, as well as our industry-leading printing capacity (as measured by build box size and printhead speed), uniquely position us

to serve the needs of industrial customers.

Our 3D printing machines use our binder jetting technology, powdered materials, chemical binding agents and integrated software to print 3D
products directly from computer models by repeatedly depositing very thin layers of powdered materials and selectively placing chemical
binding agents to form the printed product. One of our key industry advantages is that our machines are able to print products in materials which
are desired by industrial customers. Currently, our 3D printing machines are able to manufacture casting molds and cores from specialty silica
sand and ceramics, which are the traditional materials for these casting products. Of equal importance, our 3D printing machines are capable of
direct product materialization by printing in industrial metals, including stainless steel, bronze, iron, and bonded tungsten. We are in varying
stages of qualifying additional industrial materials for printing, such as titanium, tungsten carbide, aluminum, and magnesium, and our current
material development plan calls for an additional industrial material to be qualified every six months.

We believe that we are a leader in providing 3D printing machines, 3D printed products, materials and other services to industrial customers in
the aerospace, automotive, heavy equipment, energy/oil/gas and other industries. In an effort to further solidify this position, the net proceeds
from our initial public offering have been earmarked or spent in order to (1) expand our PSC network to fifteen global locations by the end of
2015, (2) increase capacity and upgrade technology in our production facilities in Germany, including consolidating our operations from five
buildings located throughout the district of Augsburg to one purpose-built facility, (3) expand our materials development initiatives and achieve
our plan of one new industrial material
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qualified every six months, (4) select and deploy an Enterprise Resource Planning ( ERP ) system to promote operational efficiency and financial
controls globally, (5) payoff existing debt, and (6) deploy working capital to support growth. These uses of proceeds and priorities are consistent
with the plan outlined by us during our initial public offering and communicated to our stockholders thereafter. See Management s Discussion
and Analysis of Financial Condition and Results of Operations Recent Developments.

Our revenue growth is driven by increasing customer acceptance of our 3D printing technology. We believe that we can accelerate customer
adoption of our technology by delivering turnkey 3D printing services and products, from design through part completion. In developing our

next generation 3D printing machine platforms, we successfully focused on achieving the volumetric output rate demanded by our industrial
customers. Our refined strategic focus emphasizes all phases of the production cycle, notably enhancements to pre-print, such as Computer

Aided Design ( CAD ), simulation, and design optimization, as well as post-print processing, including metal finishing technologies and precision
casting capabilities. We are exploring a combination of acquisitions, strategic investments, and/or alliances, some of which we believe will
promote advances in pre-print and post-print processing. We intend to use part or all of the proceeds from this offering in order to achieve these
and other objectives and for working capital and general corporate purposes to maximize and attain our growth potential. See Use of Proceeds.

Our revenues for the six months ended June 30, 2013 were $17.2 million compared to $7.4 million for the six months ended June 30, 2012, and
our revenues for the year ended December 31, 2012 were $28.7 million, as compared to $15.3 million for 2011 and $13.4 million for 2010. Our
Adjusted EBITDA for the six months ended June 30, 2013 was ($1.2) million as compared to ($3.6) million for the six months ended June 30,
2012, and our Adjusted EBITDA for the year ended December 31, 2012 was ($6.4) million, as compared to ($4.0) million for 2011 and ($3.0)
million for 2010. See notes to the table set forth in Summary Consolidated Financial Data for a reconciliation of Adjusted EBITDA to net loss
attributable to ExOne.

In the six months ended June 30, 2013, we sold nine machines (six S-Max, one S-Print, one M-Lab and one Orion) compared to one machine
(S-Max) in the six months ended June 30, 2012. In 2012 we sold thirteen machines (nine S-Max, three S-Print and one S-15) compared to five
machines (two S-15, one S-Max, one S-Print and one Other) in 2011 and five machines (two S-15, two S-Max and one Other) in 2010.

We conduct a significant portion of our business with a limited number of customers. During the six months ended June 30, 2013 and 2012, we
had two customers and one customer, respectively, that each individually represented 10.0% or greater of total revenue. There were no
customers for the year ended December 31, 2012 which individually represented 10.0% or greater of total revenue. During the years ended
December 31, 2011 and 2010 we had one customer and three customers, respectively, which individually represented 10.0% or greater of total
revenue. Our top five customers represented approximately 45.7% and 37.6% of total revenue for the six months ended June 30, 2013 and 2012,
respectively, and approximately 31.7%, 40.9%, and 48.7% of total revenue for the years ended December 31, 2012, 2011, and 2010,
respectively. For each of the respective periods, these customers primarily purchased 3D printing machines. Sales of 3D printed products,
materials and other services tend to be from repeat customers that may utilize the capability of our PSCs for three months or longer. Sales of 3D
printing machines are low volume and generate significant revenue but the same customers do not necessarily buy machines in each period.
Timing of customer purchases is dependent on the customer s capital budgeting cycle, which may vary from period to period. The nature of the
revenue from 3D printing machines, as described above, does not leave us dependent upon a single or a limited number of customers. Rather, the
timing of the sales can have a material effect on period to period financial results.
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Our History

Our business began as the advanced manufacturing business of Extrude Hone Corp., which manufactured its first 3D printing machine in 2003
using licensed technology developed by researchers at the Massachusetts Institute of Technology ( MIT ). In 2005, our business assets were
transferred to The Ex One Company, LLC, a Delaware limited liability company, when Extrude Hone Corp. was purchased by another
company. In 2007, we were acquired by S. Kent Rockwell through his wholly-owned company Rockwell Forest Products, Inc. ( RFP ). On
January 1, 2013, The Ex One Company, LLC was merged with and into a newly created Delaware corporation, which changed its name to The
ExOne Company (the Reorganization ). On February 12, 2013, we completed our initial public offering of our common stock, raising
approximately $90.4 million in net proceeds after expenses to us.

Recent Developments

On July 23, 2013, we announced that we have added iron infiltrated with bronze as a new 3D printing material. We believe that the addition of
iron to our metal portfolio will be well received by customers in the traditional market for iron. We prioritized our development of iron
infiltrated with bronze as a result of general customer interest and the breadth of the manufacturing market. Iron is widely used in the
manufacturing of machine tools, automotive parts and general support structures. Manufacturing iron-based products using our 3D printing
technology allows for the direct creation of more intricate products than traditional manufacturing processes, and creates a more cost effective
alternative to current 3D printing materials such as stainless steel. Additionally, we announced that we have added phenolic and sodium silicate
to our suite of binders for use in our 3D printing process. Phenolic binder, used with ceramic sand in the 3D printing of molds and cores, offers
customers three benefits: (i) casting higher heat alloys; (ii) creating a higher strength mold or core; and (iii) improving the quality of the casting
due to reduced expansion of the mold or core. These capabilities address challenges faced by the automotive, aviation, hydraulic/heavy
equipment and pump industries. We believe that the use of sodium silicate will reduce or eliminate the release of fumes and gas in the casting
process, helping to reduce costs associated with air ventilation, and electrical and maintenance equipment, which we believe will appeal to
casting houses that are in search of cleaner environmental processes.

We also announced on July 31, 2013 that we opened a new PSC in Auburn, Washington to be cost competitive and meet customer demand in
the Puget Sound region. The new PSC is an 11,600 square foot leased facility in which we will print molds and cores for foundries in the
northwestern U.S. corridor. Full operations are expected to commence in September 2013. This is our sixth PSC worldwide. We also announced
that we opened new sales centers in Sao Paulo, Brazil and Shanghai, China using the resources of the Association for Manufacturing
Technology, which provides global support to U.S. manufacturers through its technical centers and representative offices in numerous global
locations. We expect our sales representatives in each office to focus on targeting customers well suited for our 3D printing technology and to
focus on furthering the reach of our expanding sales network in South America and China. Our sales centers are intended to serve as a
preliminary step in establishing increased PSC activity in 2014.

On August 1, 2013, we entered into an agreement for the purchase of land in Gersthofen, Germany, in the district of Augsburg to build a new
facility. The facility will comprise production, warehouse, service, office and research and development space. On August 14, 2013, we engaged
a turnkey provider of construction services for the design and construction of the facility. We intend to consolidate our five existing leased
facilities in Augsburg into the new facility, providing expansion capacity to support our global growth strategy.

On August 8, 2013, we announced that we have added bonded tungsten as a new 3D printing material to be used in the design of products to be
used in protecting people and their environments from the harmful effects of ionizing radiation.
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The Additive Manufacturing Industry and 3D Printing

3D printing is the most common type of an emerging manufacturing technology broadly referred to as additive manufacturing ( AM ). In general,
AM is a term used to describe a manufacturing process that produces 3D objects directly from digital or computer models through the repeated
deposit of very thin layers of material. 3D printing is the process of joining materials from a digital 3D model, usually layer by layer, to make

objects using a printhead, nozzle or other printing technology. The terms AM and 3D printing are increasingly being used interchangeably as the
media and marketplace have popularized the term 3D printing rather than AM, the industry term.

AM represents a transformational shift from traditional forms of manufacturing (e.g., machining or tooling), sometimes referred to as subtractive
manufacturing. We believe that AM and 3D printing are poised to displace traditional manufacturing methodologies in a growing range of
industrial applications. Our 3D printing process differs from other forms of 3D printing processes in that we use a chemical binding agent and
focus on industrial products and materials.

ExOne and 3D Printing

We provide 3D printed products, materials and other services primarily to industrial customers and end-market users. We believe that we are an
early entrant into the AM industrial products market and are one of the few providers of 3D printing solutions to industrial customers in the
aerospace, automotive, heavy equipment and energy/oil/gas industries.

Our binder jetting 3D printing technology was developed over 15 years ago by researchers at MIT. Our machines build or print products from
CAD by depositing successive thin layers of particles of materials such as silica sand or metal powder in a build box. A moveable printhead
passes over each layer and deposits a chemical binding agent in the selected areas where the finished product will be materialized. Each layer
can be unique.

Depending on the industrial material used in printing, printed products may need post-production processing. We generally use silica sand or
foundry sand for casting, which requires no additional processing. Products printed in other materials, such as glass or metals, need varying
amounts of heat treating or other post-processing.

Our Competitive Strengths

We believe that our competitive strengths include:

Volumetric Output Rate. We believe that our 3D printing machines provide us the highest rate of volume output per unit of time
among competing AM technologies. Because of our early entrance into the industrial market for AM and our investment in our core
3D printing technology, we have been able to improve the printhead speed and build box size of our machines. As a result, we have
made strides in improving the output efficiency of our machines, as measured by volume output per unit of time. For example, the
machine cost per cubic inch for our mid-size Flex machine is approximately 5% of the comparable machine cost of its predecessor,
the R 2, assuming a constant 80% utilization rate over a five-year period. With continued advances in our core 3D printing
technologies, we believe that our cost of production will continue to decline, increasing our ability to compete with subtractive
manufacturing processes, particularly for complex products, effectively expanding our addressable market.

Printing Platform Size. The size of the build box area and the platform upon which we construct a product is important to industrial
customers, who may want to either make a high number of products
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per job run or make an industrial product that has large dimensions and is heavy in final form. The 1,260-liter platform for our
S-Max machine is one of the largest commercially available 3D printing build platforms. We believe that our technology and
experience give us the potential to develop even larger build platforms to meet the production demands of current and potential
industrial customers. In addition, we have created machine platforms in four size ranges in order to cater to the varying demands of
our customers. Our two largest platforms, the Max and Print machines, are differentiated from the machines of our competitors in
their ability to print in an industrial size and scale. Our M-Lab size platform provides a small build box for lab work and
experimentation.

Industrial Material. Currently, our 3D printing machines are able to manufacture casting molds and cores from specialty silica sand
and ceramics, which are the traditional materials for these casting products. Of equal importance, our 3D printing machines are also
capable of direct product materialization by printing in industrial metals, including stainless steel, bronze, iron, and bonded tungsten.
We are in varying stages of qualifying additional industrial materials for printing, such as titanium, tungsten carbide, aluminum, and
magnesium. There is significant demand for products made of these materials. Many AM companies, however, cannot print
industrial products in these materials and focus instead on polymer applications.

Chemical Binding. We use liquid chemical binding agents during the printing process. We believe that our unique chemical binding
agent technology can more readily achieve efficiency gains over time than other AM technologies, such as laser-fusing technologies.
For instance, in order to increase the print speed of laser-based technologies, another expensive industrial laser must be added to the
manufacturing process, raising the unit cost of production.

International Presence. Since our inception, we have structured our business to cater to major international markets. We have
established one or more PSCs in each of North America, Europe, and Asia. Because many of our current or potential customers are
global industrial companies, it is important that we have a presence in or near the areas where these companies have manufacturing
facilities.

Co-location of High Value Production. Over the last few years, many U.S. industrial manufacturers have outsourced product
supply or otherwise created long, relatively inflexible supply chains for their high-complexity, high-value products. We believe that
over the next few years, many of these companies will need to build these products in the United States, near their main
manufacturing facilities, in order to be competitive nationally and internationally. We believe we are well positioned to help these
manufacturers co-locate the production of products so as to optimize our customers supply chains.

Our Business Strategy

The principal elements of our growth strategy include:

Expand the Network of Production Service Centers. Our PSCs provide a central location for customer collaboration and provide
customers with a direct contact point to learn about our 3D printing technology, buy products printed by us, and purchase our
machines. By the end of 2015, we plan to expand our PSC network from the current six locations to fifteen locations. Like our
current PSCs, we plan to locate the additional PSCs in major industrial centers near existing and potential customers. While we may
adjust the final locations based upon market considerations, our 2013 plan includes announcing the opening of an additional location
in the United States in addition to the recent Auburn, Washington announcement. Our current plan also includes opening two or
more additional locations in the first half of 2014.
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Qualify New Industrial Materials Printable In Our Systems. Currently, our 3D printing machines are capable of printing in silica
sand, ceramics, stainless steel, bronze, iron, bonded tungsten, and glass, and we are in varying stages of qualifying additional
industrial materials for printing, such as titanium, tungsten carbide, aluminum, and magnesium. By expanding into these other
materials, we believe we can expand our market share and better serve our industrial customer base. We established ExOne Materials
Application Laboratory ( EXMAL ), which focuses on materials testing. We believe EXMAL will assist us in increasing the rate at
which we are able to qualify new materials. EXMAL is led by our Chief Technology Officer, Rick Lucas, whose background
includes experience in materials testing and certification. See Management Executive Officers and Directors.

Increase the Efficiency of Our Machines to Expand the Addressable Market. We intend to invest in further developing our
machine technology so as to increase the volume output per unit time that our machines can produce. In 2011, we began selling a

new second generation mid-sized platform, the S-Print machine. In addition, we are marketing our new M-Flex machine, and we

have a signed purchase order to deliver our first unit in the third quarter of 2013. See Business Our Machines and Machine
Platforms. In both cases, the new machines are designed to increase the volume output per unit of time through advances in printhead
speed and build box size. Achieving improved production speed and efficiency will expand our potential market for our machines

and for products made in our PSCs.

Focus Upon Customer Training and Education to Promote Awareness. We use our regional PSCs to educate our potential
customers. In addition, we have supplied 3D printing equipment to more than 20 universities and research institutions, in hopes of
expanding the base of future adopters of our technology. We established the ExOne Training and Education Center ( EXTEC ) in our
North Huntingdon, Pennsylvania headquarters. At EXTEC, technicians guide our current and prospective customers in the optimal

use of 3D printing and customers gain digital access to our 3D printing knowledge database as it continues to evolve. We make
EXTEC accessible to universities, individual customers, employees/trainees, designers, engineers, and others interested in 3D

printing. We will continue to educate the marketplace about the advantages of 3D printing.

Achieve Revenue Balance and Geographic Diversification. Over the long-term, our goal is to balance revenue between machine
sales and PSC production, service contracts, and consumables. Machine sales tend to be seasonal, less predictable, and generally
more heavily impacted by the macroeconomic cycle, as compared to PSC production, service contracts, and consumables. As we sell
more machines, the machine sales portion of our business will be supplemented by related sales of service, replacement parts, and
consumables. To avoid being overly dependent on economic conditions in one part of the world, we intend to develop our customer
base so that our revenues are balanced across the Americas, Europe, and Asia. As overall revenues increase, maintaining this balance
will largely be achieved by targeting specific customers and industries for machine sales and by establishing PSCs in each of our key
regions.

Advance Pre-Print Design and Post-Print Processing Capabilities to Accelerate the Growth of Our 3D Printing Technology.
Our next generation 3D printing machine platforms have achieved the volumetric output rate and quality necessary to serve industrial
markets on a production scale. We believe that there is an opportunity to similarly advance the pre-print and post-print processing
phases of product materialization to more fully exploit the transformative power of our 3D printing machines and drive growth.
These opportunities relate to both direct and indirect part materialization. For direct metal production, we believe that enhancing
pre-print processes, notably design optimization tools and suitable print material availability, can greatly accelerate our capture of
market share in the near-term. Additionally, enhancements to post-print processing will increase the applications for printed
products. Through EXMAL, we are developing post-print processing technologies to achieve fully dense metal product
materialization without the need for infiltration, and we are exploring technology sharing partnerships to further this initiative. In
indirect production utilizing 3D printed molds and cores, advanced performance casting technologies can be leveraged to increase
yields and reduce weight of casted products. To address the market opportunity and fill
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the execution gap, we have developed a suite of processes, many of which are proprietary, for producing high-quality castings
through a process that we call EXCAST. ExCAST provides industry guidance and support through all stages of production, from
CAD at the design stage, through the 3D materialization of molds and cores, metal casting of the end product and rapid delivery to
the end-user.

Pursue Growth Opportunities Through Acquisitions, Alliances, and/or Strategic Investments. We intend to opportunistically
identify and, through acquisitions, alliances and/or strategic investment, integrate and advance complementary businesses,
technologies and capabilities. Our goal is to expand the functionality of our products, provide access to new customers and markets,
and increase our production capacity. We are in active discussions with parties that we believe can contribute to a superior
end-to-end manufacturing process.

Selling Stockholders

As of June 30, 2013, S. Kent Rockwell, our Chairman and Chief Executive Officer, beneficially owned 37.13% of our common stock through
his indirect, sole ownership of two entities: RFP and Rockwell Holdings, Inc. ( RHI ). On August 20, 2013, RHI gifted 450,000 shares of our
common stock that it owned to the Rockwell Holdings, Inc. Charitable Remainder Unitrust (the Lafayette Trust ). The Lafayette Trust is an
irrevocable trust, of which Lafayette College is the sole trustee. See Certain Relationships and Related Party Transactions.

Following the closing of this offering, Mr. Rockwell is expected to beneficially own 23.50% of our common stock (21.98% if the underwriters
exercise the over-allotment option in full).

The underwriters have also agreed to include a limited number of shares to be sold by certain members of our management team in the
over-allotment option as described in  Selling Stockholders. The selling stockholders will pay their pro rata portion of the offering expenses
incurred.

Risks Affecting Us

We are subject to numerous risks, including risks that may prevent us from achieving our business objectives or may adversely affect our
business, financial condition, results of operations, cash flows and prospects. Please read the section entitled Risk Factors beginning on page
14 of this prospectus for a discussion of some of the factors you should carefully consider before deciding to invest in our common stock.

Corporate Information

Our principal executive offices are located at 127 Industry Boulevard, North Huntingdon, Pennsylvania 15642, and our telephone number is
(724) 863-9663. Our corporate website address is www.exone.com. The information contained on, or accessible from, our corporate website is
not part of this prospectus and you should not consider information contained on our website to be a part of this prospectus or in deciding
whether to purchase our common stock.
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Implications of Being an Emerging Growth Company

As a company with less than $1.0 billion in revenue during our last fiscal year, we qualify as an emerging growth company as defined in the
Jumpstart Our Business Startups Act of 2012, or the JOBS Act. An emerging growth company may take advantage of specified reduced
reporting requirements and is relieved of certain other significant requirements that are otherwise generally applicable to public companies. As
an emerging growth company:

we are exempt from the requirement to obtain an attestation and report from our auditors on the assessment of our internal control
over financial reporting pursuant to the Sarbanes-Oxley Act of 2002 (the Sarbanes-Oxley Act );

we are permitted to provide less extensive disclosure about our executive compensation arrangements;

we are not required to give our stockholders non-binding advisory votes on executive compensation or golden parachute
arrangements; and

we have elected to use an extended transition period for complying with new or revised accounting standards.
We may take advantage of these provisions for up to five years or such earlier time that we are no longer an emerging growth company. We
would cease to be an emerging growth company if we have more than $1.0 billion in annual revenues, qualify as a large accelerated filer under
the Securities Exchange Act of 1934, as amended (which requires us to have more than $700 million in market value of our common stock held
by non-affiliates), or issue more than $1.0 billion of non-convertible debt over a three-year period. We may choose to take advantage of some
but not all of these reduced burdens.
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The Offering

Common stock offered by us in primary offering 1,106,000 shares.

Common stock offered by the selling stockholders in
1,550,000 shares in the aggregate offered by RFP, RHI and the

the primary offering Lafayette Trust. See Selling Stockholders.

Additional shares of common stock offered by selling stockholders if 218,400 shares offered by RFP and 180,000 shares in the aggregate

over-allotment option exercised in full offered by the management selling stockholders. See Selling
Stockholders.

Common stock to be outstanding after the offering 14,387,608 shares.

Common stock beneficially owned by S. Kent Rockwell after the offering 3,381,028 shares (3,162,628 shares if the underwriters exercise the
over-allotment option in full).

Use of proceeds We estimate that the net proceeds to us from this offering, after
deducting underwriters discounts and commissions and our
estimated offering expenses, will be approximately $64.8 million.
We will not receive any proceeds from the sale of common stock by
the selling stockholders. We intend to use the net proceeds from
this offering to finance future acquisitions or partnerships and
alliances consistent with our business strategy and for working
capital and general corporate purposes.

Over-allotment option RFP, and Messrs. Burns, Hoechsmann and Irvin have granted the
underwriters a 30-day option to purchase a maximum of 398,400
additional shares of our common stock at the public offering price
to cover over-allotments.

Risk factors You should consider carefully all of the information set forth in this
prospectus and, in particular, the specific factors set forth under
Risk Factors on page 14 of this prospectus, before deciding whether
to invest in our common stock.

Dividend policy We have not historically paid dividends and we do not intend to
declare or pay regular dividends on our common stock in the
foreseeable future.

NASDAQ Global Market symbol XONE

Table of Contents 13



Edgar Filing: ExOne Co - Form 424B4

Table of Conten

Unless otherwise indicated, all information in this prospectus excludes:

(1) 500,000 shares of common stock reserved for issuance under our 2013 Equity Incentive Plan (the Plan ). The Plan provides for automatic
increases in the reserve available annually on January 1 from 2014 through 2023 equal to the lesser of (i) 3.0% of the total outstanding shares of
common stock as of December 31 of the immediately preceding year or (ii) a number of shares of common stock determined by our Board of
Directors, provided that the maximum number of shares authorized under the Plan will not exceed 1,992,242 shares, subject to certain
adjustments.

(i) Options to certain employees to purchase 175,000 shares of common stock issuable upon exercise of such options as of June 30, 2013, at an
exercise price of $18.00 per share, which vest in equal annual installments over three years from the date of grant.

(ii1) 20,000 shares of restricted stock that were unvested as of June 30, 2013.

10
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Summary Consolidated Financial Data
(dollars in thousands, except per-share amounts)

The following tables set forth certain of our summary consolidated financial data for the periods represented. The financial data as of June 30,
2013, and for the quarter and six months ended June 30, 2013 and 2012 have been derived from our unaudited condensed consolidated financial
statements and notes thereto. The financial data as of and for the years ended December 31, 2012, 2011 and 2010 have been derived from our
audited consolidated financial statements and notes thereto. We have prepared the unaudited consolidated financial information set forth below
on the same basis as our audited consolidated financial statements and have included all adjustments, consisting of only normal recurring
adjustments, that we consider necessary for a fair presentation of our financial position and results of operations for such periods. The interim
results set forth below are not necessarily indicative of expected results for the year ending December 31, 2013 or for any other future period.

The data presented below should be read in conjunction with, and are qualified in their entirety by reference to Capitalization,  Selected
Consolidated Financial Data, =~ Management s Discussion and Analysis of Financial Condition and Results of Operations and our consolidated
financial statements and the related notes included elsewhere in this prospectus.

Quarter Ended

Six Months Ended Year Ended
June 30, June 30, December 31,
2013 2012 2013 2012 2012 2011 2010
(unaudited) (unaudited)

Statement of consolidated operations and
comprehensive loss data:
Revenue $ 9,230 $ 4,676 $17,164 $ 7,398 $ 28,657 $ 15,290 $ 13,440
Gross profit $ 4,181 $ 1,523 $ 7,019 $ 2,339 $ 12,143 $ 3,643 $ 3,066
Research and development $ 1276 $ 348 $ 2,132 $ 832 $ 1,930 $ 1,531 $ 1,153
Selling, general and administrative* $ 3,908 $ 4,262 $ 7476 $ 5948 $ 18,285 $ 7,286 $ 5,978
Interest expense $ 50 $ 110 $ 280 $ 308 $ 842 $ 1,570 $ 1,114
Net loss attributable to ExOne* $(1,120) $(3,609) $ (3,034) $(5,138) $(10,168) $ (8,037) $ (5,508)
Net loss attributable to ExOne per common
share:
Basic $ (0.08) N/A** $ (0.27) N/A** N/A** N/A** N/A**
Diluted $ (0.08) N/A** $ (0.27) N/A** N/A** N/A** N/A**

* Selling, general and administrative expense and net loss attributable to ExOne include $200 and $1,785 in equity-based compensation
expense for the quarters ended June 30, 2013 and 2012, respectively. Selling, general and administrative expense and net loss attributable
to ExOne include $311 and $1,785 in equity-based compensation expense for the six months ended June 30, 2013 and 2012, respectively.
Selling, general and administrative expense and net loss attributable to ExOne includes $7,735 in equity-based compensation expense for
the year ended December 31, 2012. There was no equity-based compensation expense recorded during 2011 or 2010.

*%*  Amounts are not comparable as a result of our Reorganization as a corporation on January 1, 2013.

11
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Consolidated balance sheets data:
Working capital (deficit)
Cash and cash equivalents
Property and equipment
Total assets

Line of credit

Demand note payable to member

Long-term debt and lease obligations
Redeemable preferred units

Preferred units

Common units

Common stock

Additional paid-in capital

Total stockholders /members equity (deficit)

net

Statement of consolidated cash flows data:
Cash used for operating activities

Cash used for investing activities

Cash provided by financing activities

Other data:

Machine units sold:
S-15

S-Max

S-Print

M-Lab

Orion

Other

Total

Adjusted EBITDA*

Quarter Ended
June 30,
2013 2012
(unaudited)

$ (279) $ (2,666)

June 30,
2013
(unaudited)

72,675
64,550
14,309
96,118

3,499

133
88,026
84,194

LD P PP PP PP LD

Six Months Ended
June 30,
2013 2012
(unaudited)

$ (7,133)
$ (3.875)
$72,882

$ (7,498
$ (1,518
$ 6,142

Six Months Ended
June 30,
2013 2012
(unaudited)

—— = O\

$(1,182) $ (3,636)

December 31,
2012 2011 2010
$ (4,682) $ (979 $(13,253)
$ 2,802 $ 3,496 $ 1,021
$ 12,467 $ 7919 $ 7,990
$ 33,075 $ 18,615 $ 15,233
$ 528 $ $
$ 8,666 $ $ 15,045
$ 10,566 $ 5429 $ 3,839
$ $ 18,984 $
$ 18,984 $ $
$ 10,000 $ 10,000 $ 10,000
$ $ $
$ $ $
$ 41 $(15,599) $ (8,277)
Year Ended
December 31,
2012 2011 2010
) $ (9,803) $(2,436) $(5,912)
) $ (1,724) $ (1,080) $ (1,795)
$11,003 $ 5,931 $ 7,811
Year Ended
December 31,
2012 2011 2010
(unaudited) (unaudited) (unaudited)
1 2
1 2
3 1
1 1
13 5 5
$(6,389) $ (4,004) $ (2,993)

* We define Adjusted EBITDA (earnings before interest, taxes, depreciation and amortization) as net income (loss) attributable to ExOne (as
calculated under accounting principles generally accepted in the United States of America ( GAAP )) plus net income (loss) of
noncontrolling interests, provision (benefit) for income taxes, interest expense, depreciation, equity-based compensation associated with

our 2013 Equity Incentive Plan and
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other (income) expense net. Disclosure in this prospectus of Adjusted EBITDA, which is a non-GAAP financial measure, as defined
under the rules of the U.S. Securities and Exchange Commission ( SEC ), is intended as a supplemental measure of our performance that is
not required by, or presented in accordance with, GAAP. Adjusted EBITDA should not be considered as an alternative to net income (loss)
attributable to ExOne or any other performance measure derived in accordance with GAAP. Our presentation of Adjusted EBITDA should
not be construed to imply that our future results will be unaffected by unusual or non-recurring items.
We believe Adjusted EBITDA is meaningful to our investors to enhance their understanding of our financial performance. Although Adjusted
EBITDA is not necessarily a measure of our ability to fund our cash needs, we understand that it is frequently used by securities analysts,
investors and other interested parties as a measure of financial performance and to compare our performance with the performance of other
companies that report Adjusted EBITDA. Our calculation of Adjusted EBITDA may not be comparable to similarly titled measures reported by
other companies.

Reconciliation of Adjusted EBITDA to Net loss attributable to ExOne:

Quarter Ended Six Months Ended Year Ended
June 30, June 30, December 31,
2013 2012 2013 2012 2012 2011 2010

(unaudited) (unaudited) (unaudited) (unaudited) (unaudited) (unaudited) (unaudited)
Net loss attributable to ExOne $ (1,120) $ (3,609) $ (3,034) $ (5.138) $ (10,168) $ (8,037) $ (5,508)
Net income attributable to
noncontrolling interests 148 138 182 480 420 328
Interest expense 50 110 280 308 842 1,570 1,114
Provision for income taxes 72 246 91 234 995 1,031 198
Depreciation 524 421 1,096 805 1,683 1,170 1,072
Equity-based compensation* 200 311
Other (income) expense net (®) 18 (64) 27) (221) (158) 197)
Adjusted EBITDA $ (279 $ (2,666) $(1,182) $ (3,636) $ (6,389) $ (4,004) $ (2,993)

*  As noted above, amounts reflected for equity-based compensation relate solely to expense incurred in connection with equity-based awards
granted under our 2013 Equity Incentive Plan. During both the quarter and six months ended June 30, 2012, we incurred $1,785 of
equity-based compensation expense related to the sale of common units by the majority member of the former limited liability company to
another existing member of the former limited liability company. During the year ended December 31, 2012, we incurred $7,735 of
equity-based compensation expense related to the sale of common units by the majority member of the former limited liability company to
other existing members of the former limited liability company. As these transactions are not a part of our 2013 Equity Incentive Plan, we
have elected not to consider the related equity-based compensation in measuring Adjusted EBITDA for the respective 2012 periods. There
was no equity-based compensation expense recorded by ExOne during 2011 or 2010.
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RISK FACTORS

An investment in our common stock involves risks. You should carefully consider each of the following risks and all of the information set forth
in this prospectus before deciding to invest in our common stock. The risks and uncertainties described below are not the only ones we face. If
any of the following risks and uncertainties develops into actual events, our business, financial condition, results of operations and cash flows
could be materially adversely affected. In that case, the price of our common stock could decline and you may lose all or part of your
investment.

Risks Related to Our Business and Industry
We may not be able to significantly increase the number of materials in which we can print products fast enough to meet our business plan.

Our business plan is heavily dependent upon our ability to steadily increase the number of qualified materials in which our machines can print
products, because this will increase our addressable market, both as to customers and products for customers. However, qualifying new materials
is a complicated engineering task, and there is no way to predict whether, or when, any given material will be qualified. If we cannot hire people
with sufficient technical skills to work on qualifying new materials for printing, or if we lack the resources necessary to create a steady flow of
new materials, we will not be able to meet our business plan goals and a competitor may emerge that is better at qualifying new materials, either
of which would have an adverse effect on our business results.

Our future success in qualifying new materials for printing may attract more competitors into our markets, some which may be much larger
than we are.

If we succeed in qualifying a growing number of materials for use in our 3D printing machines, that will increase our addressable market.
However, as we create a larger addressable market, our market may become more attractive to other 3D printing companies or large companies
that are not 3D printing companies, but which may see an economic opportunity in the markets we have created. Because we are a supplier of
3D printed products to industrial companies, an increase in the number of competitors for our addressable market is likely to adversely affect our
business and financial results.

We may not be able to adequately increase demand for our products.

Our business plan is built around a steady increase in the demand for our products. However, only a relatively small number of our potential
customers know of the existence of AM and are familiar with its capabilities, and even fewer understand the potential benefits of using AM to
manufacture products. If we do not develop effective strategies to raise awareness among potential customers of the benefits of AM and 3D
printing, we may be unable to achieve our planned rate of growth, which could adversely affect our results of operations.

We may not be able to hire the number of skilled employees that we need to achieve our business plan.

For our business to grow in accordance with our business plan, we will need to hire and retain additional employees with the technical
competence and engineering skills to operate our machines, improve our technology and processes and expand our technological capability to
print using an increasing variety of materials. People with these skills are in short supply and may not be available in sufficient numbers to allow
us to meet the goals of our business plan. If we cannot obtain the services of a sufficient number of technically skilled employees, we may not be
able to achieve our planned rate of growth, which could adversely affect our results of operations.

Our revenues and operating results may fluctuate.

Our revenues and operating results may fluctuate from quarter-to-quarter and year-to-year and are likely to continue to vary due to a number of
factors, many of which are not within our control. A significant portion of
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our machine orders are typically received during the third or fourth quarter of the fiscal year as a result of the timing of capital expenditures of
our customers. Our machines typically are shipped within the quarter or the next quarter after orders are received. Thus, revenues and operating
results for any future period are not predictable with any significant degree of certainty. We also typically experience weaker demand for our
machines in the first and second quarters. For these reasons, comparing our operating results on a period-to-period basis may not be meaningful.
You should not rely on our past results as an indication of our future performance.

Fluctuations in our operating results and financial condition may occur due to a number of factors, including, but not limited to, those listed
below and those identified throughout this Risk Factors section:

the degree of market acceptance of our products;

the mix of products that we sell during any period;

our long sales cycle;

generally weaker demand for machines in the first and second quarters;

development of competitive systems by others;

our response to price competition;

delays between our expenditures to develop and market new or enhanced machines and products and the generation of sales from
those products;

changes in the amount we spend to promote our products and services;

the geographic distribution of our sales;

changes in the cost of satisfying our warranty obligations and servicing our installed base of products;

our level of research and development activities and their associated costs and rates of success;

general economic and industry conditions that affect end-user demand and end-user levels of product design and manufacturing,
including the adverse effects of the current economic crisis affecting Europe;

changes in accounting rules and tax laws; and
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changes in interest rates that affect returns on our cash balances and short-term investments.
Due to the foregoing factors, you should not rely on quarter-to-quarter or year-to-year comparisons of our operating results as an indicator of
future performance.

We may not be able to generate operating profits.

Since our inception, we have not generated operating profits. In the event that we are unable to execute on our business plan, we may be unable
to generate profits in the future.

Our operating expenses (which include research and development and selling, general and administrative expenses) for the six months ended
June 30, 2013, were approximately $9.6 million compared with operating expenses of approximately $6.8 million for the six months ended June
30, 2012. We expect our operating expenses for the year ending December 31, 2013 to be between approximately $18.0 million and $21.0
million. The increases in our research and development expenses are due primarily to continued investment in our 3D printing machine and
micromachinery technology and increased costs associated with our materials qualification activities, including additional research and
development headcount. The increases in our selling, general and administrative expenses are due primarily to increased expenses in
professional service fees (including legal, audit and other consulting expenses) and increased personnel costs associated with an increased
headcount (including salaries and related benefits) in making the transition from a private company to a publicly traded company.

15

Table of Contents 21



Edgar Filing: ExOne Co - Form 424B4

Table of Conten

We expect that our operating expenses will continue to increase in future periods as we pursue our growth strategies. Based on our current plans,
we further expect our operating expenses for the year ending December 31, 2014 to exceed our 2013 operating expenses by 20% to 25%. Any
future increases in our research and development expenses and selling, general and administrative expenses will directly affect our future results
of operations and may have an effect on our financial condition.

We may not be able to introduce new machines and related industrial materials acceptable to the market or to improve the technology and
industrial materials used in our current machines.

Our revenues are derived from the sale of machines for, and products manufactured using, AM. Our market is subject to innovation and
technological change. A variety of technologies have the capacity to compete against one another in our market, which is, in part, driven by
technological advances and end-user requirements and preferences, as well as the emergence of new standards and practices. Our ability to
compete in the industrial AM market depends, in large part, on our success in enhancing and developing new machines, in enhancing our current
machines, in enhancing and adding to our technology, and in developing and qualifying new industrial materials in which we can print. We
believe that to remain competitive we must continuously enhance and expand the functionality and features of our products and technologies.
However, we may not be able to:

Enhance our existing products and technologies;

Continue to leverage advances in industrial printhead technology;

Develop new products and technologies that address the increasingly sophisticated and varied needs of prospective end-users,
particularly with respect to the physical properties of industrial materials and other consumables;

Respond to technological advances and emerging industry standards and practices on a cost-effective and timely basis;

Develop products that are cost-effective or that otherwise gain market acceptance; and

Adequately protect our intellectual property as we develop new products and technologies.

If the market does not develop as we expect, our revenues may stagnate or decline.

The marketplace for industrial manufacturing is dominated by conventional manufacturing methods that do not involve AM technology. If AM
technology does not gain market acceptance as an alternative for industrial manufacturing, or if the marketplace adopts AM based on a
technology other than our technology, we may not be able to increase or sustain the level of sales of our products and machines and our results
of operations would be adversely affected as a result.

Loss of key management or sales or customer service personnel could adversely affect our results of operations.

Our future success depends to a significant extent on the skills, experience and efforts of our management and other key personnel. We must
continue to develop and retain a core group of management individuals if we are to realize our goal of continued expansion and growth. While
we have not previously experienced significant problems attracting and retaining members of our management team and other key personnel,
there can be no assurance that we will be able to continue to retain these individuals, and the loss of any or all of these individuals could
materially and adversely affect our business. We do not carry key-man insurance on any member of management.

Our international operations pose currency risks, which may adversely affect our operating results.

Our operating results may be affected by volatility in currency exchange rates and our ability to effectively manage our currency transaction and
translation risks. In general, we conduct our business, earn revenue and
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incur costs in the local currency of the countries in which we operate. As a result, our international operations present risks from currency
exchange rate fluctuations. The financial condition and results of operations of each of our foreign operating subsidiaries are reported in the
relevant local currency and then translated to U.S. dollars at the applicable currency exchange rate for inclusion in our consolidated financial
statements. We do not manage our foreign currency exposure in a manner that would eliminate the effects of changes in foreign exchange rates.
Therefore, changes in exchange rates between these foreign currencies and the U.S. dollar will affect the recorded levels of our foreign assets
and liabilities, as well as our revenues, cost of goods sold, and operating margins, and could result in exchange losses in any given reporting
period.

In the future, we may not benefit from favorable exchange rate translation effects, and unfavorable exchange rate translation effects may harm
our operating results. In addition to currency translation risks, we incur currency transaction risks whenever we enter into either a purchase or a
sale transaction using a different currency from the currency in which we receive revenues. In such cases we may suffer an exchange loss
because we do not currently engage in currency swaps or other currency hedging strategies to address this risk.

Given the volatility of exchange rates, we can give no assurance that we will be able to effectively manage our currency transaction and/or
translation risks or that any volatility in currency exchange rates will not have an adverse effect on our results of operations.

One of our principal stockholders will be able to exert substantial influence.

Following the completion of this offering, S. Kent Rockwell, our Chairman and Chief Executive Officer, will beneficially own approximately
23.50% of our common stock (21.98% if the underwriters exercise the over-allotment option in full) and may have effective control over the
election of our Board of Directors and the direction of our affairs. As a result, he could exert considerable influence over the outcome of any
corporate matter submitted to our stockholders for approval, including the election of directors and any transaction that might cause a change in
control, such as a merger or acquisition. Any stockholders who are in favor of a matter that is opposed by Mr. Rockwell would have to obtain a
significant number of votes to overrule the votes of Mr. Rockwell.

We may need to raise additional capital from time to time if we are going to meet our growth strategy and may be unable to do so on
attractive terms.

Expanding our business to meet our growth strategy may require additional investments of capital from time to time, and our existing sources of
cash and any funds generated from operations may not provide us with sufficient capital. For various reasons, including any current
noncompliance with existing or future lending arrangements, additional financing may not be available when needed, or may not be available on
terms favorable to us. If we fail to obtain adequate capital on a timely basis or if capital cannot be obtained at reasonable costs, we will not be
able to achieve our planned rate of growth, which will adversely affect our results of operations.

We are highly dependent upon sales to certain industries.

For our most recent fiscal year ended (December 31, 2012), revenues of machines and products were concentrated to companies in the aerospace
(20%), automotive (24%), heavy equipment (26%), and energy/oil/gas (13%) industries and those industries respective suppliers. To the extent
any of these industries experience a downturn, our results of operations may be adversely affected. Additionally, if any of these industries or
their respective suppliers or other providers of manufacturing services develop new technologies or alternatives to manufacture the products that
are currently manufactured using our machines, it may adversely affect our results of operations.

We are dependent on a single supplier of printheads.

We currently rely on a single source to supply the printheads used by our machines. While we believe that there are other suppliers of printheads
upon which we could rely, we could experience delays and interruptions if our supply is interrupted that might temporarily impact the financial
performance of our business.

17

Table of Contents 24



Edgar Filing: ExOne Co - Form 424B4

Table of Conten
We may not be able to manage the expansion of our operations effectively in order to achieve our projected levels of growth.

We have expanded our operations significantly in recent periods, and our business plan calls for further expansion over the next several years.
We anticipate that further development of our infrastructure and an increase in the number of our employees will be required to achieve our
planned broadening of our product offerings and client base, improvements in our machines and materials used in our machines, and our planned
international growth. In particular, we must increase our marketing and services staff to support new marketing and service activities and to meet
the needs of both new and existing customers. Our future success will depend in part upon the ability of our management to manage our growth
effectively. If our management is unsuccessful in meeting these challenges, we may not be able to achieve our anticipated level of growth which
would adversely affect our results of operations.

We may not be able to consummate and effectively integrate future acquisitions, if any.

We may from time to time engage in strategic acquisitions and partnerships with third parties if we determine that they will provide future
financial and operational benefits. Successful completion of any strategic transaction depends on a number of factors that are not entirely within
our control, including our ability to negotiate acceptable terms, conclude satisfactory agreements and obtain all necessary regulatory approvals.
In addition, our ability to effectively integrate any potential acquisition into our existing business and culture may not be successful, which could
jeopardize future operational performance for the combined businesses. Although we are currently exploring a combination of acquisitions,
strategic investments, and/or alliances, some of which we believe will promote advances in pre-print and post-print process, there is no
guarantee that we will complete such transactions on favorable terms or at all. The exploration, negotiation, and consummation of acquisitions,
strategic investments and/or alliances may involve significant expenditures by us, which may adversely affect our results of operations at the
time such expenses are incurred. We may not be able to successfully negotiate and complete a specific acquisition, investment, or alliance. In
addition, any acquisition, investment or alliance may not be accretive to ExOne for a period of time which may be significant following the
completion of such acquisition, investment or alliance.

Our planned expansion of our international sales is subject to various risks, and failure to manage these risks could adversely affect our
results of operations.

Our business is subject to certain risks associated with doing business globally. For our three most recent fiscal years ended (December 31,
2012, 2011 and 2010), our sales outside of the United States were 72.8%, 70.0% and 70.7%, respectively. One of our growth strategies is to
pursue opportunities for our business in several areas of the world outside of the United States, any or all of which could be adversely affected
by the risks set forth below. Our operations outside of the United States are subject to risks associated with the political, regulatory and
economic conditions of the countries in which we operate, such as:

fluctuations in foreign currency exchange rates;

potentially longer sales and payment cycles;

potentially greater difficulties in collecting accounts receivable;

potentially adverse tax consequences;

reduced protection of intellectual property rights in certain countries;

difficulties in staffing and managing foreign operations;

laws and business practices favoring local competition;
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compliance with a wide variety of complex foreign laws, treaties and regulations;
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tariffs, trade barriers and other regulatory or contractual limitations on our ability to sell or develop our products in certain foreign
markets; and

becoming subject to the laws, regulations and court systems of many jurisdictions.
Any of these factors could materially adversely affect sales of our products to global customers or harm our reputation, which could adversely
affect our results of operations.

Global economic, political and social conditions have adversely impacted our sales and may continue to do so.

The uncertain direction and relative strength of the global economy, difficulties in the financial services sector and credit markets, continuing
geopolitical uncertainties and other macroeconomic factors all affect spending behavior of potential end-users of our products. The prospects for
economic growth in the United States and other countries remain uncertain and may cause end-users to further delay or reduce technology
purchases. In particular, a substantial portion of our sales are made to customers in countries in Europe, which is experiencing a significant
economic crisis. If global economic conditions remain volatile for a prolonged period or if European economies experience further disruptions,
our results of operations could be adversely affected. The global financial crisis affecting the banking system and financial markets has resulted
in a tightening of credit markets, lower levels of liquidity in many financial markets and extreme volatility in fixed income, credit, currency and
equity markets. These conditions may make it more difficult for our end-users to obtain financing.

Due to our plan to increase our global business activities, we may be adversely affected by violations of the FCPA, similar anti-bribery laws
in other jurisdictions in which we currently or may in the future operate, or various international trade and export laws.

Our business plan envisions that we will conduct increasing amounts of business outside of the United States, which will create various domestic
and foreign regulatory challenges. The Foreign Corrupt Practices Act of 1977, as amended (the FCPA ), and similar anti-bribery laws in other
jurisdictions generally prohibit U.S.-based companies and their intermediaries from making improper payments to non-U.S. officials for the
purpose of obtaining or retaining business. We have policies and controls in place designed to ensure internal and external compliance with these
and other anti-bribery laws. To ensure compliance, our anti-bribery policy and training on a global basis provides our employees with
procedures, guidelines and information about anti-bribery obligations and compliance. Further, we require our partners, subcontractors, agents
and others who work for us or on our behalf to comply with anti-bribery laws. We also have procedures and controls in place designed to ensure
internal and external compliance. However, such anti-bribery policy, training, internal controls, and procedures will not always protect us from
reckless, criminal or unintentional acts committed by our employees, agents or other persons associated with us. If we are found to be in
violation of the FCPA or other anti-bribery laws (either due to the intentional or inadvertent acts of our employees, or due to the intentional or
inadvertent acts of others), we could suffer criminal or civil penalties or other sanctions, which could have a material adverse effect on our
business. In addition, actual or alleged violations could damage our reputation and adversely affect our results of operations.

We rely on our information technology systems to manage numerous aspects of our business and customer and supplier relationships, and a
disruption of these systems could adversely affect our results of operations.

We depend on our information technology, or IT, systems to manage numerous aspects of our business and provide analytical information to
management. Our IT systems allow us to efficiently purchase products from our suppliers, provide procurement and logistic services, ship
products to our customers on a timely basis, maintain cost-effective operations and provide superior service to our customers. Our IT systems
are an essential component of our business and growth strategies, and a disruption to our IT systems could significantly limit our ability to
manage and operate our business efficiently. These systems are vulnerable to, among other things, damage and interruption from power loss,
including as a result of natural disasters, computer system and network failures, loss of telecommunication services, operator negligence, loss of
data, security breaches and computer viruses. Any such disruption could adversely affect our results of operations.
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We could be subject to personal injury, property damage, product liability, warranty and other claims involving allegedly defective products
that we supply.

The products we supply are sometimes used in potentially hazardous applications, such as the assembled parts of an aircraft or automobile, that
could result in death, personal injury, property damage, loss of production, punitive damages, and consequential damages. While we have not
experienced any such claims to date, actual or claimed defects in the products we supply could result in our being named as a defendant in
lawsuits asserting potentially large claims. Any such lawsuit, regardless of merit, could result in material expense, diversion of management time
and efforts, and damage to our reputation, and could cause us to fail to retain or attract customers, which could adversely affect our results of
operations.

We may not have adequate insurance for potential liabilities.

In the ordinary course of business, we may be subject to various product and non-product related claims, lawsuits and administrative
proceedings seeking damages or other remedies arising out of our commercial operations. We maintain insurance to cover our potential exposure
for most claims and losses. However, our insurance coverage is subject to various exclusions, self-retentions and deductibles, may be inadequate
or unavailable to protect us fully, and may be cancelled or otherwise terminated by the insurer. Furthermore, we face the following additional
risks under our insurance coverage:

we may not be able to continue to obtain insurance coverage on commercially reasonable terms, or at all;

we may be faced with types of liabilities that are not covered under our insurance policies, such as environmental contamination or
terrorist attacks, and that exceed any amounts what we may have reserved for such liabilities;

the amount of any liabilities that we may face may exceed our policy limits and any amounts we may have reserved for such
liabilities; and

we may incur losses resulting from interruption of our business that may not be fully covered under our insurance policies.
Even a partially uninsured claim of significant size, if successful, could materially adversely affect our business, financial condition, results of
operations and liquidity. However, even if we successfully defend ourselves against any such claim, we could be forced to spend a substantial
amount of money in litigation expenses, our management could be required to spend valuable time in the defense against these claims and our
reputation could suffer, any of which could adversely affect our results of operations.

If any of our manufacturing facilities or PSCs are disrupted, sales of our products may be disrupted, which could result in loss of revenues
and an increase in unforeseen costs.

We manufacture our machines at our facilities in Augsburg, Germany and North Huntingdon, Pennsylvania. Our PSCs are located in North
Huntingdon, Pennsylvania; Houston, Texas; Troy, Michigan; Auburn, Washington; Augsburg, Germany; and Kanagawa, Japan.

On August 1, 2013, we purchased land in Gersthofen, Germany, in the district of Augsburg to build a new facility. The facility will comprise
approximately 150,700 square feet of production, warehouse, service and research and development space as well as approximately 27,600
square feet for offices. We intend to consolidate our five existing leased facilities in Augsburg, which currently occupy an aggregate of
approximately 77,500 square feet, into the new facility, providing expansion capacity to support our global growth strategy. We have selected a
turnkey provider of construction services that focuses on Central Europe, Great Britain, Austria and Switzerland, to design and construct the new
facility. We estimate that we will complete construction of the new facility in the second half of 2014. We estimate that the acquisition and
construction of the new facility will cost approximately $20.0 million, which includes approximately $3.9 million to purchase the land.
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If the operations of these facilities are materially disrupted, we would be unable to fulfill customer orders for the period of the disruption, we
would not be able to recognize revenue on orders, and we might need to modify our standard sales terms to secure the commitment of new
customers during the period of the disruption and perhaps longer. Depending on the cause of the disruption, we could incur significant costs to
remedy the disruption and resume product shipments. Such a disruption could have an adverse effect on our results of operations.

Under applicable employment laws, we may not be able to enforce covenants not to compete and therefore may be unable to prevent our
competitors from benefiting from the expertise of some of our former employees.

We generally enter into non-competition agreements with our employees. These agreements prohibit our employees, if they cease working for
us, from competing directly with us or working for our competitors or clients for a limited period. We may be unable to enforce these
agreements under the laws of the jurisdictions in which our employees work, including Germany and Japan, and it may be difficult for us to
restrict our competitors from benefitting from the expertise of our former employees or consultants developed while working for us. If we cannot
demonstrate that our legally protectable interests will be harmed, we may be unable to prevent our competitors from benefiting from the
expertise of our former employees or consultants and our ability to remain competitive may be diminished.

Risks Related to Our Intellectual Property
We may not be able to protect our trade secrets and intellectual property.

While some of our technology is licensed under patents belonging to others or is covered by process patents which are owned or applied for by
us, much of our key technology is not protected by patents. Since we cannot legally prevent one or more other companies from developing
similar or identical technology to our unpatented technology, it is likely that, over time, one or more other companies may be able to replicate
our technology, thereby reducing our technological advantages. If we do not protect our technology or are unable to develop new technology
that can be protected by patents or as trade secrets, we may face increased competition from other companies, which may adversely affect our
results of operations.

We enjoy license rights and exclusivity of certain patents and intellectual property and cannot adequately estimate the effects of their
expiration upon the entrance or advancement of competitors into the AM industrial market.

We have exclusive license and non-exclusive license rights to certain patents that we utilize in the industrial market. Some of these patents
expired in November 2012 and others are scheduled to expire over the next two years. We cannot adequately estimate the effect that the
expiration of these patents will have upon the entrance or advancement of other AM manufacturers into the industrial market. See Business
Intellectual Property.

We may not be able to obtain patent protection or otherwise adequately protect or enforce our intellectual property rights, which could
impair our competitive position.

Our success and future revenue growth will depend, in part, on our ability to protect our intellectual property. We rely primarily on patents,
trademarks, and trade secrets, as well as non-disclosure agreements and other methods, to protect our proprietary technologies and processes
globally. Despite our efforts to protect our proprietary technologies and processes, it is possible that competitors or other unauthorized third
parties may obtain, copy, use, or disclose our technologies and processes. We cannot assure you that any of our existing or future patents or
other intellectual property rights will not be challenged, invalidated, or circumvented or will otherwise provide us with meaningful protection.
We may not be able to obtain foreign patents corresponding to our U.S. or foreign patent applications. Even if foreign patents are granted,
effective enforcement in foreign countries may not be available. If our patents and other intellectual property protections do not adequately
protect our technology, our competitors may be able to offer products similar to ours. We may not be able to detect the
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unauthorized use of our proprietary technology and processes or take appropriate steps to prevent such use. Our competitors may also be able to
develop similar technology independently or design around our patents. Any of the foregoing events would lead to increased competition and
lower revenue or gross profits, which would adversely affect our results of operations.

We may be subject to alleged infringement claims.

We may be subject to intellectual property infringement claims from individuals, vendors, and other companies who have acquired or developed
patents in the field of AM for purposes of developing competing products or for the sole purpose of asserting claims against us. Any claims that
our products or processes infringe the intellectual property rights of others, regardless of the merit or resolution of such claims, could cause us to
incur significant costs in responding to, defending, and resolving such claims, and may prohibit or otherwise impair our ability to commercialize
new or existing products. If we are unable to effectively defend our technologies and processes, our market share, sales and profitability could
suffer, which could adversely affect our results of operations.

Certain of our employees and patents are subject to German law.

Many of our employees work in Germany and are subject to German employment law. Ideas, developments, discoveries and inventions made by
such employees and consultants are subject to the provisions of the German Act on Employees Inventions (Gesetz tiber
Arbeitnehmererfindungen), which regulates the ownership of, and compensation for, inventions made by employees. We face the risk that
disputes can occur between us and our employees or ex-employees pertaining to alleged non-adherence to the provisions of this act that may be
costly to defend and take up our management s time and efforts whether we prevail or fail in such dispute. In addition, under the German Act on
Employees Inventions, certain employees retained rights to patents they invented or co-invented prior to 2009. Although most of these
employees have subsequently assigned their interest in these patents to us, there is a risk that the compensation we provided to them may be
deemed to be insufficient in the future and we may be required under German law to increase the compensation due to such employee for the use
of their patent. In those cases where employees have not assigned their interests to us, we may need to pay compensation for the use of those
patents. If we are required to pay additional compensation or face other disputes under the German Act on Employees Inventions, our results of
operations could be adversely affected.

Risks Related to the Securities Markets, Ownership of Our Common Stock and the Offering
We have broad discretion as to the use of the net proceeds from this offering and may not use them effectively.

We cannot specify with certainty how we will use the net proceeds that we receive from this offering. Our management has broad discretion in
the application of the net proceeds, and we may use these proceeds in ways with which you may disagree or for purposes other than those
contemplated at the time of the offering. The failure by our management to apply these funds effectively could have a material adverse effect on
our business, financial condition and results of operation. Pending their use, we may invest the net proceeds from this offering in a manner that
does not produce income or that loses value.

The market price of our common stock may fluctuate significantly.

The market price and liquidity of the market for shares of our common stock may fluctuate and may be significantly affected by numerous
factors, some of which are beyond our control and may not be directly related to our operating performance. These factors include:

significant volatility in the market price and trading volume of securities of companies in our sector, which is not necessarily related
to the operating performance of these companies;

the mix of products that we sell, and related services that we provide, during any period;

delays between our expenditures to develop and market new products and the generation of sales from those products;
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changes in the amount that we spend to develop, acquire or license new products, technologies or businesses;

changes in our expenditures to promote our products and services;

changes in the cost of satisfying our warranty obligations and servicing our installed base of systems;

success or failure of research and development projects of us or our competitors;

announcements of acquisitions by us or one of our competitors;

the general tendency towards volatility in the market prices of shares of companies that rely on technology and innovation;

changes in regulatory policies or tax guidelines;

changes or perceived changes in earnings or variations in operating results;

any shortfall in revenue or earnings from levels expected by investors or securities analysts; and

general economic trends and other external factors.
If equity research analysts do not publish research or reports about our business, or if they issue unfavorable commentary or downgrade our
shares, the price of our shares could decline.

The trading market for our shares relies in part on the research and reports that equity research analysts publish about us and our business. We do
not have control over these analysts, and we do not have commitments from them to write research reports about us. The price of our shares
could decline if one or more equity research analysts downgrades our shares, issues other unfavorable commentary, or ceases publishing reports
about us or our business.

Future sales of our shares could reduce the market price of our shares.

The price of our shares could decline if there are substantial sales of our common stock, particularly by our directors, their affiliates or our
executive officers, or when there is a large number of shares of our common stock available for sale. The perception in the public market that
our stockholders might sell our shares could also depress the market price of our shares. Our executive officers, directors and selling
stockholders are subject to lock-up agreements with the underwriters that restrict their ability to transfer their shares for 90 days after the date of
this offering. Consequently, upon expiration of the lock-up agreements, approximately 4,347,327 shares held by our existing officers or directors
after accounting for shares sold in this offering (3,948,927 if the over-allotment option is exercised in full) will be eligible for sale in the public
market. The market price of our shares may drop significantly when the restrictions on resale by our existing stockholders lapse and these
stockholders are able to sell their shares into the market. If this occurs or continues, it could impair our ability to raise additional capital through
the sale of securities should we desire to do so.

We are incurring increased costs as a result of operating as a public company, and our management is required to devote substantial time to
new compliance initiatives.

As a public company whose shares are listed on The NASDAQ Global Market, we incur significant accounting, legal and other expenses that we
did not incur as a private company, and these expenses will increase even more after we are no longer an emerging growth company (as
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described below). We incur significant costs associated with our compliance with the public company reporting requirements of the Securities
and Exchange Act of 1934, as amended (the Exchange Act ), requirements imposed by the Sarbanes-Oxley Act (most notably Section 404),
Dodd Frank Wall Street Reform and Protection Act, and other rules adopted, and to be adopted, by the SEC and The NASDAQ Global Market.
Compliance with these rules and regulations have increased our legal and financial compliance costs, introduced new costs (including stock
exchange listing fees and costs related to investor relations and stockholder reporting), and made certain activities more time-consuming and
costly. These increased costs of doing business have increased our consolidated net loss. They also make it more difficult for us to obtain
director and officer liability insurance, and we may incur substantial costs to maintain sufficient coverage.
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In addition, changing laws, regulations and standards relating to corporate governance and public disclosure are creating uncertainty for public
companies generally, increasing legal and financial compliance costs and making some activities more time consuming. These laws, regulations
and standards are subject to varying interpretations, in many cases due to their lack of specificity, and, as a result, their application in practice
may evolve over time as new guidance is provided by regulatory and governing bodies. This could result in continuing uncertainty regarding
compliance matters and higher costs necessitated by ongoing revisions to disclosure and governance practices. We intend to invest resources to
comply with evolving laws, regulations and standards, and this investment may result in increased general and administrative expenses and a
diversion of management s time and attention from revenue-generating activities to compliance activities. If our efforts to comply with new laws,
regulations and standards differ from the activities intended by regulatory or governing bodies due to ambiguities related to their application and
practice, regulatory authorities may initiate legal proceedings against us and our business may be adversely affected. We cannot predict or
estimate the amount or timing of additional costs we may incur in the future to respond to these constantly evolving requirements. The impact of
these requirements could also make it more difficult for us to attract and retain qualified persons to serve on our Board of Directors, our board
committees or as executive officers.

However, for as long as we remain an emerging growth company as defined in the JOBS Act, we may take advantage of certain exemptions
from various reporting requirements that are applicable to other public companies that are not emerging growth companies including, but not
limited to, not being required to comply with the auditor attestation requirements of Section 404(b) of the Sarbanes-Oxley Act, less extensive
disclosure obligations regarding executive compensation in our periodic reports and proxy statements, exemptions from the requirements to hold
a nonbinding advisory vote on executive compensation and stockholder approval of any golden parachute payments not previously approved and
an extended transition period for complying with new or revised accounting standards. We may take advantage of these provisions for up to five
years or such earlier time that we are no longer an emerging growth company. We would cease to be an emerging growth company if we have
more than $1.0 billion in annual revenues, qualify as a large accelerated filer under the Securities Exchange Act of 1934, as amended (which
requires us to have more than $700 million in market value of our common stock held by non-affiliates), or issue more than $1.0 billion of
non-convertible debt over a three-year period. See Prospectus Summary Implications of Being an Emerging Growth Company.

We have never paid cash dividends on our common stock, and we do not anticipate paying any cash dividends in the foreseeable future.
Therefore, if our share price does not appreciate, our investors may not gain and could potentially lose on their investment in our shares.

We have never declared or paid cash dividends on our common stock, nor do we anticipate paying any cash dividends on our share capital, after
this offering and in the foreseeable future. We currently intend to retain all available funds and any future earnings to fund the development and
growth of our business. As a result, capital appreciation, if any, of our shares will be investors sole source of gain for the foreseeable future.

As an emerging growth company, we intend to follow certain permitted corporate governance practices instead of the otherwise applicable
SEC and NASDAQ requirements, which may result in less protection than is accorded to investors in a non-emerging growth company.

As an emerging growth company, we will be permitted, and intend to follow, certain corporate governance practices instead of those otherwise
required by the SEC and under the listing requirements of The NASDAQ Global Market. Following our emerging growth company governance
practices as opposed to the requirements that would otherwise apply to a company listed on The NASDAQ Global Market may provide less
protection to you than what is accorded to investors under the Listing Rules of The NASDAQ Global Market applicable to non-emerging growth
company issuers.

24

Table of Contents 33



Edgar Filing: ExOne Co - Form 424B4

Table of Conten

As an emerging growth company, we will delay adoption of new or revised accounting standards, which may make our stock less attractive
and our trading price more volatile.

Pursuant to the JOBS Act, as an emerging growth company, we have elected to take advantage of an extended transition period for any new or
revised accounting standards that may be issued by the Financial Accounting Standards Board (FASB) or the SEC, which means that when a
standard is issued or revised and it has different application dates for public or private companies, we, as an emerging growth company, will
delay adoption of the standard until it applies to private companies. This may make a comparison of our financial statements with any other
public company that is either not an emerging growth company or is an emerging growth company that has opted out of using the extended
transition period difficult, as different or revised standards may be used. If some investors find our common stock less attractive as a result, there
may be a less active trading market for our common stock and our stock price may be more volatile and could decline.

If we fail to maintain an effective system of internal control over financial reporting in the future, we may not be able to accurately report
our financial condition, results of operations or cash flows, which may adversely affect investor confidence in us and, as a result, the value
of our common stock.

The Sarbanes-Oxley Act requires, among other things, that we maintain effective internal controls for financial reporting and disclosure controls
and procedures. The term disclosure controls and procedures, as defined in Rules 13a-15(e) and 15d-15(e) under the Exchange Act, means
controls and other procedures of a company that are designed to ensure that information required to be disclosed by a company in the reports that
it files or submits under the Exchange Act is recorded, processed, summarized and reported, within the time periods specified in the SEC s rules
and forms. Disclosure controls and procedures include, without limitation, controls and procedures designed to ensure that information required
to be disclosed by a company in the reports that it files or submits under the Exchange Act is accumulated and communicated to the company s
management, including its principal executive and principal financial officers, as appropriate to allow timely decisions regarding required
disclosure. In addition, commencing with our annual report on Form 10-K for the year ending December 31, 2013, we will be required, under
Section 404(a) of the Sarbanes-Oxley Act, to furnish a report by management on, among other things, the effectiveness of our internal control
over financial reporting. This assessment will need to include disclosure of any material weaknesses identified by our management in our
internal control over financial reporting. A material weakness is a control deficiency, or combination of control deficiencies, in internal control
over financial reporting that results in more than a reasonable possibility that a material misstatement of annual or interim financial statements
will not be prevented or detected on a timely basis.

In connection with the preparation of our consolidated financial statements for the year ended December 31, 2012, we concluded that there are
material weaknesses in the design and operating effectiveness of our internal control over financial reporting as defined in SEC Regulation S-X.
A description of the identified material weaknesses in internal control over financial reporting are as follows:

The design and operating effectiveness of internal controls related to our financial reporting process were not sufficient to allow for accurate
and timely reporting of our consolidated financial results. We did not maintain adequate control with respect to the application of GAAP. This
was principally due to a lack of personnel with adequate knowledge and experience in GAAP. As a result, we recorded certain manual,
post-close adjustments in order to prepare the consolidated financial statements included in this prospectus.

The design and operating effectiveness of internal controls related to our information technology systems was not sufficient to allow for accurate
and timely reporting of our consolidated financial results. Each of our primary locations (United States, Germany and Japan) utilizes separate
and distinct information technology platforms to record, process and summarize transactions. As a result, our process to consolidate and report
financial information is substantially a manual process and inherently subject to error.
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The design and operating effectiveness of internal controls related to our consolidation process and management s review of our consolidated
financial results did not operate at a level of precision sufficient to allow for accurate and timely reporting of our consolidated financial results.
Our consolidation process is substantially a manual process and inherently subject to error. Further, because of internal control weaknesses
identified with respect to our financial reporting process and information technology systems, management was unable to complete an adequate
review of either subsidiary or consolidated financial results at a sufficient level of precision to prevent or detect misstatements. As a result, we
recorded certain manual, post-close adjustments in order to prepare the consolidated financial statements included in this prospectus.

With the oversight of senior management and our audit committee, we have begun taking steps and plan to take additional measures to
remediate the underlying causes of the identified material weaknesses. Our plan includes (i) enhancing our global accounting and reporting
process by designing and strengthening the operating effectiveness of internal controls over financial reporting, (ii) evaluating our information
technology systems to further integrate existing systems or invest in improvements to our technology sufficient to generate accurate and timely
financial information, and (iii) adding financial personnel with adequate knowledge and experience in GAAP.

In addition to these efforts, we are in the process of documenting and testing our internal control over financial reporting in order to report on the
effectiveness of our internal controls as of December 31, 2013. We can provide no assurance at this time that management will be able to report
that our internal control over financial reporting is effective as of December 31, 2013. Furthermore, as our business continues to grow
internationally, our internal controls will become more complex and will require significantly more resources and attention to ensure that our
internal controls remain effective overall. If our management cannot favorably assess the effectiveness of our internal controls over financial
reporting, investor confidence in our financial results may weaken, and our share price may suffer.

Notwithstanding the identified material weaknesses, management believes the consolidated financial statements included in this prospectus
fairly present in all material respects our financial condition, results of operations and cash flows as of and for the periods presented in
accordance with GAAP.

Additionally, Section 404(b) of the Sarbanes-Oxley Act requires an attestation from our independent registered public accounting firm on the
effectiveness of our internal control over financial reporting. As an emerging growth company, we will not be required to comply with Section
404(b), until we file our annual report for 2018 with the SEC, provided we maintain our status as an emerging growth company for the full
five-year period.

Our compliance with Section 404(b) will require that we incur substantial accounting expense and expend significant management efforts. We
currently do not have an internal audit group, and we will need to hire additional accounting and financial staff with appropriate public company
experience and technical accounting knowledge, and compile the system and process documentation necessary to perform the evaluation needed
to comply with Section 404(b). We may not be able to complete our evaluation, testing and any required remediation in a timely fashion. During
the evaluation and testing process, if we identify one or more material weaknesses in our internal control over financial reporting, we will be
unable to assert that our internal control over financial reporting is effective. We cannot assure you that there will not be material weaknesses or
significant deficiencies in our internal control over financial reporting in the future. Any failure to maintain internal control over financial
reporting could severely inhibit our ability to accurately report our financial condition, results of operations or cash flows. If we are unable to
conclude that our internal control over financial reporting is effective, or if our independent registered public accounting firm determines we
have a material weakness or significant deficiency in our internal control over financial reporting once that firm begins its Section 404(b)
attestations, we could lose investor confidence in the accuracy and completeness of our financial reports, the market price of our common stock
could decline, and we could be subject to sanctions or investigations by NASDAQ, the SEC or other regulatory authorities. Failure to remedy
any material weakness in
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our internal control over financial reporting, or to implement or maintain other effective control systems required of public companies, could
also restrict our future access to the capital markets.

Provisions in our charter documents or Delaware law may inhibit a takeover, which could adversely affect the value of our common stock.

Our certificate of incorporation and bylaws contain, and Delaware corporate law contains, provisions that could delay or prevent a change of
control or changes in our management. These provisions will apply even if some of our stockholders consider the offer to be beneficial or
favorable. If a change of control or change in management is delayed or prevented, the market price of our common stock could decline.

Investors in this offering will experience immediate dilution upon the closing of the offering.

If you purchase shares of our common stock in this offering, you will experience immediate dilution of approximately $51.64 per share because

the price that you pay will be greater than the pro forma net asset value per share of the common stock you acquire. This dilution is also due to

the expenses incurred by us in connection with the consummation of this offering. You will experience additional dilution upon the exercise of

options to purchase our common stock or the vesting of other grants of equity awards made by us under the Plan, or any other equity incentive

plan that we may adopt in the future, or if we otherwise issue additional shares of our common stock at a price below the offering price. See
Dilution.

Raising additional capital by issuing securities may cause dilution to our stockholders.

We may need or desire to raise substantial additional capital in the future. Our future capital requirements will depend on many factors,
including, among others:

Our degree of success in capturing a larger portion of the industrial products production market;

The costs of establishing or acquiring sales, marketing, and distribution capabilities for our products;

The costs of preparing, filing, and prosecuting patent applications, maintaining and enforcing our issued patents, and defending
intellectual property-related claims;

The extent to which we acquire or invest in businesses, products, or technologies and other strategic relationships; and

The costs of financing unanticipated working capital requirements and responding to competitive pressures.
If we raise additional funds by issuing equity or convertible debt securities, we will reduce the percentage ownership of our then-existing
stockholders, and the holders of those newly-issued equity or convertible debt securities may have rights, preferences, or privileges senior to
those possessed by our then-existing stockholders. Additionally, future sales of a substantial number of shares of our common stock or other
equity-related securities in the public market could depress the market price of our common stock and impair our ability to raise capital through
the sale of additional equity or equity-linked securities. We cannot predict the effect that future sales of our common stock or other
equity-related securities would have on the market price of our common stock.
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CAUTIONARY STATEMENT CONCERNING FORWARD LOOKING STATEMENTS

This prospectus contains various forward-looking statements within the meaning of Section 27A of the Securities Act of 1933, as amended (the
Securities Act ) and, Section 21E of the Exchange Act, including those that express a belief, expectation, or intention, as well as those that are not

statements of historical fact, that are forward looking statements. The forward looking statements may include projections and estimates

concerning the timing and success of specific projects and our future production, revenue, income and capital spending. Our forward looking

statements are generally accompanied by words such as may, will, expect, intend, estimate, project, predict, believe, expect,
plan, goal or other words that convey the uncertainty of future events or outcomes. The forward looking statements in this prospectus speak only

as of the date of this prospectus; we disclaim any obligation to update these statements (unless required by securities laws), and we caution you

not to unduly rely on them. We have based these forward looking statements on our current expectations and assumptions about future events.

While our management considers these expectations and assumptions to be reasonable, they are inherently subject to significant business,

economic, competitive, regulatory and other risks, contingencies and uncertainties, most of which are difficult to predict and many of which are

beyond our control. These risks, contingencies and uncertainties include, but are not limited to, the following:

our ability to qualify more materials in which we can print;

the availability of skilled personnel;

the impact of increased operating expenses and expenses relating to proposed acquisitions, investments and alliances;

our strategy, including the expansion and growth of our operations;

the impact of loss of key management;

our plans regarding increased international operations in additional international locations;

sufficiency of funds for required capital expenditures, working capital, and debt service;

the adequacy of sources of liquidity;

expectations regarding demand for our industrial products, operating revenues, operating and maintenance expenses,
insurance expenses and deductibles, interest expenses, debt levels, and other matters with regard to outlook;

demand for aerospace, automotive, heavy equipment, energy/oil/gas and other industrial products;

the scope, nature or impact of acquisitions, alliances and strategic investments and our ability to integrate acquisitions and strategic
investments;

liabilities under laws and regulations protecting the environment;
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the impact of governmental laws and regulations;

operating hazards, war, terrorism and cancellation or unavailability of insurance coverage;

the effect of litigation and contingencies;

the impact of disruption of our manufacturing facilities or PSCs;

the adequacy of our protection of our intellectual property; and

material weaknesses in our internal control over financing reporting.

These and other important factors, including those discussed under Risk Factors and Management s Discussion and Analysis of Financial
Condition and Results of Operations included elsewhere in this prospectus, may cause our actual results of operations to differ materially from

any future results of operations
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expressed or implied by the forward looking statements contained in this prospectus. Before making a decision to purchase our common stock,
you should carefully consider all of the factors identified in this prospectus that could cause actual results to differ from these forward looking
statements.

You should rely only on the information contained or incorporated by reference in this prospectus and in any free writing prospectus that we
have authorized for use in connection with this offering. Neither we nor the underwriters nor the selling stockholders have authorized any other
person to provide you with additional or different information. If anyone provides you with different or inconsistent information, you should not
rely on it. Neither we nor the underwriters nor the selling stockholders are making an offer to sell these securities in any jurisdiction where an
offer or sale is not permitted. You should assume that the information in this prospectus is accurate only as of the date on the front cover of this
prospectus, regardless of the time of delivery of this prospectus or any sale of our common stock. Our business, financial condition, results of
operations and prospects may have changed since that date. However, we will update this prospectus to reflect any material changes to the
information contained herein during the period of this offering.

MARKET AND INDUSTRY DATA

This prospectus contains industry, market and competitive position data that are based on industry publications and studies conducted by third
parties, including, but not limited to, the 2013 report of Wohlers Associates, Inc., Additive Manufacturing and 3D Printing State of the Industry
(the 2013 Wohlers Report ), in which we were an industry participant in 2013. The industry publications and third-party studies generally state
that the information that they contain has been obtained from sources believed to be reliable, although they do not guarantee the accuracy or
completeness of such information. While we believe that each of these publications and third-party studies is reliable, we have not independently
verified the market and industry data obtained from these third-party sources.

TRADEMARKS, SERVICE MARKS AND TRADE NAMES

We have registrations in the United States for X1. We have filed for trademark registrations in the United States and in Canada, Europe, Japan,
China, Korea, and Brazil for ExOne and for a stylized form of X1 ExOne DIGITAL PART MATERIALIZATION. We have also filed for
trademark registrations in Canada and Japan for DIGITAL PART MATERIALIZATION. We have also filed for trademark registrations in the
United States for EXCAST, EXMAL, EXTEC, and M-Flex. This prospectus also contains trademarks, service marks and trade names of other
companies, which are the property of their respective owners. Solely for convenience, marks and trade names referred to in this prospectus may
appear without the ® or TM symbols, but such references are not intended to indicate, in any way, that we will not assert, to the fullest extent
under applicable law, our rights or the right of the applicable licensor to these marks and trade names. Third-party marks and trade names used
herein are for informational purposes only and in no way constitute or are intended to be a commercial use of such names and marks. The use of
such third-party names and marks in no way constitutes or should be construed to be an approval, endorsement or sponsorship of us, or our
products or services, by the owners of such third-party names and marks.
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USE OF PROCEEDS

We estimate that our net proceeds from the sale of 1,106,000 shares of common stock in this offering will be approximately $64.8 million based
upon the public offering price of $62.00 per share, after deducting underwriting discounts and commissions and estimated offering expenses
payable by us. We will not receive any proceeds from the sale of shares by the selling stockholders.

We intend to use the net proceeds from this offering to finance future acquisitions or partnerships and alliances consistent with our business
strategy and for working capital and general corporate purposes.

We continually evaluate potential acquisitions of products, technologies or businesses; however, we have no current understandings, agreements
or commitments for any material acquisitions, strategic investments and/or alliances. We have not determined the specific amounts we plan to
spend on any of the items listed above or the timing of these expenditures. The amounts and timing of our actual use of net proceeds will vary
depending on numerous factors, including our identification of specific acquisitions, strategic investments and/or alliances, and our ability to
negotiate on terms and conditions that are satisfactory to all parties involved. As a result, our management will have broad discretion in the
application of the net proceeds.

In the event that any net proceeds are not immediately applied, we may temporarily hold them as cash, deposit them in banks or invest them in
cash equivalents or securities.

PRICE RANGE OF OUR COMMON STOCK

Our common stock has been listed on The NASDAQ Global Market since February 7, 2013 under the symbol XONE. Prior to that date, there
was no public market for our common stock. Shares sold in our initial public offering were priced at $18.00 per share.

On September 9, 2013, the closing price for our common stock as reported on The NASDAQ Global Market was $65.16 per share. The
following table sets forth the ranges of high and low sales prices per share of our common stock as reported on The NASDAQ Global Market for
the period indicated. Such quotations represent inter-dealer prices without retail markup, markdown or commission and may not necessarily
represent actual transactions.

Year Ended December 31, 2013 High Low

First quarter (beginning February 7, 2013) $34.28 $23.50

Second quarter $64.50 $29.41

Third quarter (through September 9, 2013) $75.67 $55.50
Stockholders

As of August 30, 2013, there were 12 stockholders of record, which excludes stockholders whose shares were held in nominee or street name by
brokers. The actual number of common stockholders is greater than the number of record holders, and includes stockholders who are beneficial
owners and whose shares are held in street name by brokers and other nominees. This number of holders of record also does not include
stockholders whose shares may be held in trust by other entities.

DIVIDEND POLICY

We do not anticipate that we will declare or pay regular dividends on our common stock in the foreseeable future, as we generally intend to
invest any future earnings in the development and growth of our business. Future dividends, if any, will be at the discretion of our Board of
Directors and will depend on many factors, including general economic and business conditions, our strategic plans, our financial results and
conditions, legal requirements, any contractual obligations or limitations, and other factors that our Board of Directors deems relevant.
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The following table presents our capitalization as of June 30, 2013:

on an actual basis; and

on a pro forma basis after giving effect to our sale of 1,106,000 shares of common stock in this offering at the public offering price of
$62.00 per share, after deducting underwriting discounts and commissions and estimated offering expenses payable by us.
You should read this table together with Selected Consolidated Financial Data, and our financial statements and related notes and Management s
Discussion and Analysis of Financial Condition and Results of Operations.

June 30, 2013

Actual Pro Forma(®
(unaudited)
(dollars in thousands)

Long-term debt, capital and financing lease obligations (excluding current portion) $ 2,868 $ 2,868
Stockholders equity:
Common stock, $0.01 par value, 200,000,000 shares authorized, actual; 13,281,608 shares issued and
outstanding, actual; 14,387,608 shares issued and outstanding, pro forma 133 144
Additional paid-in capital 88,026 152,821
Accumulated other comprehensive loss (931) 931)
Accumulated deficit (3,034) (3,034)
Total stockholders equity 84,194 149,000
Total capitalization $ 87,062 $ 151,868

(1)  Adjusts the pro forma information to give effect to this offering (assuming no exercise of the underwriters over-allotment option). Unless
otherwise indicated, all information in this prospectus excludes:

(1) 500,000 shares of common stock reserved for issuance under the Plan. The Plan provides for automatic increases in the reserve
available annually on January 1 from 2014 through 2023 equal to the lesser of (i) 3.0% of the total outstanding shares of common
stock as of December 31 of the immediately preceding year or (ii) a number of shares of common stock determined by our Board of
Directors, provided that the maximum number of shares authorized under the Plan will not exceed 1,992,242 shares, subject to
certain adjustments.

(i) Options to certain employees to purchase 175,000 shares of common stock issuable upon exercise of such options as of June 30,
2013, at an exercise price of $18.00 per share, which options vest in equal annual installments over three years from the date of grant.

(iii) 20,000 shares of restricted stock that were unvested as of June 30, 2013.
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DILUTION

Dilution is the amount by which the offering price paid by the purchasers of the common stock to be sold in this offering will exceed the net
tangible book value per share of common stock after this offering. If you invest in our common stock, your interest will be diluted to the extent
of the difference between the public offering price per share of our common stock and the pro forma net tangible book value per share of our
common stock after this offering.

Our net tangible book value as of June 30, 2013 was $84.2 million, or $6.34 per share of our common stock. We calculate net tangible book
value per share by calculating our total tangible assets less liabilities, and dividing it by the number of outstanding shares of our common stock.

After giving effect to the sale of 1,106,000 shares of our common stock in this offering at the public offering price of $62.00 per share, after
deducting underwriting discounts and commissions and estimated offering expenses payable by us, our net tangible book value, which we refer
to as our pro forma net tangible book value, as of June 30, 2013 would have been approximately $149.0 million, or $10.36 per share of our
common stock.

This amount represents an immediate dilution in our pro forma net tangible book value of $51.64 per share to new investors purchasing shares of
our common stock at the public offering price. We calculate dilution per share to new investors by subtracting the pro forma net tangible book
value per share from the public offering price paid by the new investor. The following table illustrates the dilution to new investors on a per
share basis:

Public offering price $ 62.00
Net tangible book value per share as of June 30, 2013 $6.34
Increase per share attributable to new investors $4.02

Pro forma net tangible book value per share as of June 30, 2013 after this
offering $10.36

Dilution per share to new investors $51.64

The table below sets forth, as of September 9, 2013, the number of shares of our common stock issued, the total consideration paid and the
average price per share paid by our existing stockholders and our new investors in this offering and the issuance of 1,106,000 shares of common
stock in this offering at the public offering price of $62.00 per share, before deducting underwriting discounts and commissions and our
estimated offering expenses.

Shares Purchased Total Consideration

Average

Price

Per

Number Percent Amount Percent Share
Existing stockholders 13,281,608 92.3% $ 127,683,596 65.1% $ 961
New investors 1,106,000 7.7% 68,572,000 34.9% $ 62.00
Total 14,387,608 100.0% $ 196,255,596 100.0% $ 13.64
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Unless otherwise indicated, all information in this prospectus excludes:

(1) 500,000 shares of common stock reserved for issuance under the Plan. The Plan provides for automatic increases in the reserve available
annually on January 1 from 2014 through 2023 equal to the lesser of (i) 3.0% of the total outstanding shares of common stock as of

December 31 of the immediately preceding year or (ii) a number of shares of common stock determined by our Board of Directors, provided that
the maximum number of shares authorized under the Plan will not exceed 1,992,242 shares, subject to certain adjustments.

(i) Options to certain employees to purchase 175,000 shares of common stock issuable upon exercise of outstanding options as of June 30,
2013, at an exercise price of $18.00 per share, which options vest in equal annual installments over three years from the date of grant.

(ii1) 20,000 shares of restricted stock that were unvested as of June 30, 2013.

Except as otherwise indicated, all information in this prospectus assumes no exercise by the underwriters of their option to purchase additional
shares of our common stock.
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SELECTED CONSOLIDATED FINANCIAL DATA
(dollars in thousands, except per-share amounts)

The following tables set forth certain of our selected consolidated financial data for the periods represented. The financial data as of June 30,
2013, and for the quarter and six months ended June 30, 2013 and 2012 have been derived from our unaudited condensed consolidated financial
statements and notes thereto. The financial data as of and for the years ended December 31, 2012, 2011 and 2010 have been derived from our
audited consolidated financial statements and notes thereto. We have prepared the unaudited consolidated financial information set forth below
on the same basis as our audited consolidated financial statements and have included all adjustments, consisting of only normal recurring
adjustments, that we consider necessary for a fair presentation of our financial position and results of operations for such periods. The interim
results set forth below are not necessarily indicative of expected results for the year ending December 31, 2013 or for any other future period.

The data presented below should be read in conjunction with, and are qualified in their entirety by reference to Capitalization, = Management s
Discussion and Analysis of Financial Condition and Results of Operations and our consolidated financial statements and the related notes
included elsewhere in this prospectus.

Quarter Ended

Six Months Ended Year Ended
June 30, June 30, December 31,
2013 2012 2013 2012 2012 2011 2010
(unaudited) (unaudited)

Statement of consolidated operations and
comprehensive loss data:
Revenue $ 9,230 $ 4,676 $17,164 $ 7,398 $ 28,657 $ 15,290 $ 13,440
Gross profit $ 4,181 $ 1,523 $ 7,019 $ 2,339 $ 12,143 $ 3,643 $ 3,066
Research and development $ 1276 $ 348 $ 2132 $ 832 $ 1,930 $ 1,531 $ 1,153
Selling, general and administrative* $ 3,908 $ 4,262 $ 7476 $ 5,948 $ 18,285 $ 7,286 $ 5,978
Interest expense $ 50 $ 110 $ 280 $ 308 $ 842 $ 1,570 $ 1,114
Net loss attributable to ExOne* $(1,120) $(3,609) $ (3,034) $(5,138) $(10,168) $ (8,037) $ (5,508)
Net loss attributable to ExOne per common
share:
Basic $ (0.08) N/A** $ (0.27) N/A** N/A** N/A** N/A**
Diluted $ (0.08) N/A** $ (0.27) N/A** N/A** N/A** N/A**

* Selling, general and administrative expense and net loss attributable to ExOne include $200 and $1,785 in equity-based compensation
expense for the quarters ended June 30, 2013 and 2012, respectively. Selling, general and administrative expense and net loss attributable
to ExOne include $311 and $1,785 in equity-based compensation expense for the six months ended June 30, 2013 and 2012, respectively.
Selling, general and administrative expense and net loss attributable to ExOne includes $7,735 in equity-based compensation expense for
the year ended December 31, 2012. There was no equity-based compensation expense recorded during 2011 or 2010.

*%*  Amounts are not comparable as a result of our Reorganization as a corporation on January 1, 2013.
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Consolidated balance sheets data:
Working capital (deficit)
Cash and cash equivalents
Property and equipment
Total assets

Line of credit

Demand note payable to member

Long-term debt and lease obligations
Redeemable preferred units

Preferred units

Common units

Common stock

Additional paid-in capital

Total stockholders /members equity (deficit)

net

Statement of consolidated cash flows data:
Cash used for operating activities

Cash used for investing activities

Cash provided by financing activities

Other data:

Machine units sold:
S-15

S-Max

S-Print

M-Lab

Orion

Other

Total

Adjusted EBITDA*

Quarter Ended
June 30,
2013 2012
(unaudited)

$ (279) $ (2,666)

June 30,
2013
(unaudited)

72,675
64,550
14,309
96,118

3,499

133
88,026
84,194

LD P PP PP PP LD

Six Months Ended
June 30,
2013 2012
(unaudited)

$ (7,133)
$ (3.875)
$72,882

$ (7,498
$ (1,518
$ 6,142

Six Months Ended
June 30,
2013 2012
(unaudited)

—— = O\

$(1,182) $ (3,636)

December 31,
2012 2011 2010
$ (4,682) $ (979 $(13,253)
$ 2,802 $ 3,496 $ 1,021
$ 12,467 $ 7919 $ 7,990
$ 33,075 $ 18,615 $ 15,233
$ 528 $ $
$ 8,666 $ $ 15,045
$ 10,566 $ 5429 $ 3,839
$ $ 18,984 $
$ 18,984 $ $
$ 10,000 $ 10,000 $ 10,000
$ $ $
$ $ $
$ 41 $(15,599) $ (8,277)
Year Ended
December 31,
2012 2011 2010
) $ (9,803) $(2,436) $(5,912)
) $ (1,724) $ (1,080) $ (1,795)
$11,003 $ 5,931 $ 7,811
Year Ended
December 31,
2012 2011 2010
(unaudited) (unaudited) (unaudited)
1 2
1 2
3 1
1 1
13 5 5
$(6,389) $ (4,004) $ (2,993)

* We define Adjusted EBITDA (earnings before interest, taxes, depreciation and amortization) as net income (loss) attributable to ExOne (as
calculated under accounting principles generally accepted in the United States of America ( GAAP )) plus net income (loss) of
noncontrolling interests, provision (benefit) for income taxes, interest expense, depreciation, equity-based compensation associated with

our 2013 Equity
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Incentive Plan and other (income) expense net. Disclosure in this prospectus of Adjusted EBITDA, which is a non-GAAP financial
measure, as defined under the rules of the U.S. Securities and Exchange Commission ( SEC ), is intended as a supplemental measure of our
performance that is not required by, or presented in accordance with, GAAP. Adjusted EBITDA should not be considered as an alternative
to net income (loss) attributable to ExOne or any other performance measure derived in accordance with GAAP. Our presentation of
Adjusted EBITDA should not be construed to imply that our future results will be unaffected by unusual or non-recurring items.
We believe Adjusted EBITDA is meaningful to our investors to enhance their understanding of our financial performance. Although Adjusted
EBITDA is not necessarily a measure of our ability to fund our cash needs, we understand that it is frequently used by securities analysts,
investors and other interested parties as a measure of financial performance and to compare our performance with the performance of other
companies that report Adjusted EBITDA. Our calculation of Adjusted EBITDA may not be comparable to similarly titled measures reported by
other companies.

Reconciliation of Adjusted EBITDA to Net loss attributable to ExOne:

Quarter Ended Six Months Ended Year Ended
June 30, June 30, December 31,
2013 2012 2013 2012 2012 2011 2010

(unaudited) (unaudited) (unaudited) (unaudited) (unaudited) (unaudited) (unaudited)
Net loss attributable to ExOne $ (1,120) $ (3,609) $ (3,034) $ (5.138) $ (10,168) $ (8,037) $ (5,508)
Net income attributable to
noncontrolling interests 148 138 182 480 420 328
Interest expense 50 110 280 308 842 1,570 1,114
Provision for income taxes 72 246 91 234 995 1,031 198
Depreciation 524 421 1,096 805 1,683 1,170 1,072
Equity-based compensation* 200 311
Other (income) expense net (®) 18 (64) 27) (221) (158) 197)
Adjusted EBITDA $ (279 $ (2,666) $(1,182) $ (3,636) $ (6,389) $ (4,004) $ (2,993)

*  As noted above, amounts reflected for equity-based compensation relate solely to expense incurred in connection with equity-based awards
granted under our 2013 Equity Incentive Plan. During both the quarter and six months ended June 30, 2012, we incurred $1,785 of
equity-based compensation expense related to the sale of common units by the majority member of the former limited liability company to
another existing member of the former limited liability company. During the year ended December 31, 2012, we incurred $7,735 of
equity-based compensation expense related to the sale of common units by the majority member of the former limited liability company to
other existing members of the former limited liability company. As these transactions are not a part of our 2013 Equity Incentive Plan, we
have elected not to consider the related equity-based compensation in measuring Adjusted EBITDA for the respective 2012 periods. There
was no equity-based compensation expense recorded by ExOne during 2011 or 2010.
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MANAGEMENT S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND
RESULTS OF OPERATIONS
(dollars in thousands, except per-share data)

The following discussion and analysis should be read together with the Selected Consolidated Financial Data and our consolidated financial
statements and related notes thereto included in this prospectus. Certain statements contained in this discussion may constitute forward looking
statements within the meaning of Section 27A of the Securities Act of 1933, as amended (the Securities Act ) and, Section 21E of the Securities
Exchange Act of 1934, as amended. These statements involve a number of risks, uncertainties and other factors that could cause actual results to
differ materially from those reflected in any forward looking statements, as a result of a variety of risks and uncertainties, including those
described under Cautionary Statements Concerning Forward Looking Statements and Risk Factors.

Overview
Business and Strategy

We are a global provider of three dimensional ( 3D ) printing machines and printed products, materials and other services to industrial customers.
Our business primarily consists of manufacturing and selling 3D printing machines and printing products to specification for our customers

using our in-house 3D printing machines. We offer pre-production collaboration and print products for customers through our six production
service centers ( PSCs ), which are located in the United States, Germany and Japan. We build 3D printing machines at our facilities in the United
States and Germany. We also supply the associated materials, including consumables and replacement parts, and other services, including

training and technical support, necessary for purchasers of our machines to print products. We believe that our ability to print in a variety of
industrial materials, as well as our industry-leading printing capacity (as measured by build box size and printhead speed), uniquely position us

to serve the needs of industrial customers.

As an additive manufacturer, we are an early entrant into an evolving manufacturing technology and marketplace. Our strategy has been to
position our manufacturing assets, both in terms of our ability and capacity, to prepare for an anticipated increase of customer acceptance of this
form of manufacturing. We have made financial support of this growth strategy a priority. We have invested in both our research and
development and infrastructure, including capital investment in 3D printing machines, and hiring key personnel.

As our infrastructure grows, we intend to shift our strategic focus to opening additional PSCs in order to broaden our potential global customer
base and to expand our 3D printing capability in an increasing variety of industrial materials. Our growth strategy focuses on growing our PSCs
in order to print more products for our existing customers and gain new customers. By the end of 2015, we plan to expand our PSC network
from the current six locations to fifteen locations. Like our current PSCs, we plan to locate the additional PSCs in major industrial centers near
existing and potential customers. While we may adjust the final locations based upon market considerations, our 2013 plan includes announcing
the opening of an additional location in the United States, in addition to the recent Auburn, Washington PSC announcement. Our current plan
also includes opening two or more additional PSC locations in the first half of 2014.

Our growth strategy includes using our printed products as an introduction of our technology to facilitate 3D printing machine sales. An
important part of reaching these goals is to increase our capability to print in a growing number of industrial materials and increase the job box
sizes and production speeds (volumetric output) available to our potential customers, which will increase the efficiency and usefulness of our
technology. In addition, we use our regional PSCs to educate our potential customers and the marketplace about the advantages of 3D printing.

We also believe expanding the location of our PSCs to high-growth economies and geographic regions that are readily accessible by a
significant number of potential customers will help us to increase sales. To better
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balance our business, we intend to develop our customer base so that revenue is not dependent on any one region (North America, South
America and Latin America (collectively the Americas), Europe and Asia). Likewise we intend to balance revenue between our 3D printing
machines and 3D printed products, materials and other services.

Our next generation 3D printing machine platforms have achieved the volumetric output rate and quality necessary to serve industrial markets on
a production scale. We believe that there is an opportunity to similarly advance the pre-print and post-print processing phases of product
materialization to more fully exploit the transformative power of our 3D printing machines and drive growth. These opportunities relate to both
direct and indirect part materialization. For direct metal production, we believe that enhancing pre-print processes, notably design optimization
tools and suitable print material availability, can greatly accelerate our capture of market share in the near-term. Additionally, enhancements to
post-print processing will increase the applications for printed parts. Through EXMAL, we are developing post-print processing technologies to
achieve fully dense metal product materialization without the need for infiltration, and we are exploring technology-sharing partnerships to
further this initiative. In indirect production utilizing 3D printed molds and cores, advanced performance casting technologies can be leveraged
to increase yields and reduce weight of casted products. To address the market opportunity and fill the execution gap, we have developed a suite
of processes, many of which are proprietary, for producing high-quality castings through a process that we call ExXCAST. ExCAST provides
industry guidance and support through all stages of production, from CAD at the design stage, through the 3D materialization of molds and
cores, metal casting of the end product and rapid delivery to the end-user.

Finally, we intend to opportunistically identify and, through acquisitions, alliances and/or strategic investment, integrate and advance
complementary businesses, technologies and capabilities. Our goal is to expand the functionality of our products, provide access to new
customers and markets, and increase our production capacity. We are in active discussions with parties that we believe can contribute to a
superior end-to-end manufacturing process.

Operational Performance and Outlook

We believe that interest in 3D printing is increasing by virtue of the general commercialization of 3D printers and recent media attention. We
occupy a defined space in the 3D printing market because of the size of our 3D printing machines and their application for industrial products

and qualified industrial materials. There are 3D printing companies in various sectors of the market, including art, home-printing, dental, biotech
and other areas. While our 3D printing machines may differ from those of many other 3D printing companies in that our machines are designed

to print industrial products from qualified industrial materials, we expect a general increase in 3D printing to have a positive effect on the public s
awareness of our industry. We have made investments in technology, material sciences, engineering resources, production capacity, marketing
and sales force training and developing a global organization, as discussed above, in an attempt to improve our financial performance.

Our growth prospects for 2013 are dependent upon a number of external and internal factors, which are described in greater detail in Business
Our Business Strategy.

Recent Developments

Several important corporate developments have occurred in the six months ended June 30, 2013 that have had a significant effect on the
presentation of our consolidated financial results.

ExOne was formed on January 1, 2013, when The Ex One Company, LLC, a Delaware limited liability company, merged with and into a

Delaware corporation, which survived and changed its name to The ExOne Company. As a result of our reorganization on January 1, 2013 (the
Reorganization ), The Ex One Company, LLC became ExOne, the common and preferred interest holders of The Ex One Company, LLC became

holders of common stock and preferred stock, respectively, of ExOne, and the subsidiaries of The Ex One Company, LLC became the

subsidiaries of ExOne.
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We have considered the proforma effects of our Reorganization on the provision for income taxes for the periods prior to our Reorganization in
our condensed statement of consolidated operations and comprehensive loss and concluded that there would be no difference as compared to the
amount reported, principally due to valuation allowances established against net deferred tax assets. In addition, we have omitted basic and
diluted earnings per share for periods prior to January 1, 2013, as a result of our Reorganization, as the basis for such calculation is no longer
comparable to presentation of information on or after January 1, 2013.

The condensed consolidated financial statements include the accounts of ExOne, our wholly-owned subsidiaries, ExOne Americas LLC (United
States), ExOne GmbH (Germany) and Ex One KK (Japan), and through March 27, 2013, two variable interest entities in which we were
identified as the primary beneficiary, Lone Star Metal Fabrication, LLC ( Lone Star ) and Troy Metal Fabricating, LLC ( TMF ).

At December 31, 2012 and through March 27, 2013, we leased property and equipment from Lone Star and TMF. We did not have an ownership
interest in Lone Star or TMF. We were identified as the primary beneficiary of Lone Star and TMF in accordance with the guidance issued by
the FASB on the consolidation of variable interest entities, as we guaranteed certain long-term debt of both Lone Star and TMF and governed
these entities through common ownership. This guidance requires certain variable interest entities to be consolidated when an enterprise has the
power to direct the activities of the variable interest entity that most significantly impact the variable interest entity s economic performance and
has the obligation to absorb losses or the right to receive benefits of the variable interest entity that could potentially be significant to the variable
interest entity. Our condensed consolidated financial statements therefore include the accounts of Lone Star and TMF through March 27, 2013.
The assets of Lone Star and TMF could only be used to settle obligations of Lone Star and TMF, and the creditors of Lone Star and TMF did not
have recourse to our general credit.

On March 27, 2013, ExOne Americas LLC acquired certain assets, including property and equipment (principally land, buildings and machinery
and equipment) held by the two variable interest entities, and assumed all outstanding debt of such variable interest entities. See the note to the
consolidated financial statements included in this prospectus for more information. Following this transaction, neither of the entities continued to
meet the definition of a variable interest entity with respect to the Company, and as a result, the remaining assets and liabilities of both entities
were deconsolidated following the transaction.

On February 6, 2013, we commenced an initial public offering of 6,095,000 shares of our common stock at a price to the public of $18.00 per
share, of which 5,483,333 shares were sold by us and 611,667 were sold by a selling stockholder (including consideration of the exercise of the
underwriters over-allotment option). Following completion of the offering on February 12, 2013, we received net proceeds after expenses of
approximately $90,371 (net of underwriting commissions and associated offering costs, including approximately $712 in offering costs deferred
by us at December 31, 2012). The proceeds from our initial public offering have been earmarked or spent in order to (1) expand our PSC
network to fifteen global locations by the end of 2015 (total amount is estimated to be approximately $20,000 to $25,000), (2) increase capacity
and upgrade technology in our production facilities in Germany, including consolidating our operations from five buildings located throughout
the district of Augsburg to one purpose-built facility (total amount is estimated to be approximately $20,000), (3) expand our materials
development initiatives and achieve our plan of one new industrial material qualified every six months (total amount is estimated to be
approximately $2,000 to $3,000), (4) select and deploy an ERP system to promote operational efficiency and financial controls globally, (total
amount is estimated to be approximately $3,000) and (5) deploy working capital to support growth (total amount is estimated to be
approximately $21,000 to 27,000, with approximately $7,400 deployed through June 30, 2013). We have also used approximately $18,400 of the
net proceeds from the initial public offering to repay our indebtedness existing prior to the initial public offering and to acquire certain assets
(and assume and repay indebtedness) held by Lone Star and TMF.

References to the majority member in the Management Discussion and Analysis of Financial Condition and Results of Operations refer to
affiliates of S. Kent Rockwell, our Chairman and Chief Executive Officer, who is the indirect, sole stockholder of RHI and RFP. Each of RHI
and RFP provided funding to us prior to 2013.
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How We Measure Our Business

We use several financial and operating metrics to measure our business. We use these metrics to assess the progress of our business, make
decisions on where to allocate capital, time and technology investments, and assess longer-term performance within our marketplace. The key
metrics are as follows:

Revenue. Our revenue consists primarily of sales of our 3D printing machines and micromachinery and 3D printed products, materials and other
services.

3D printing machines and micromachinery. 3D printing machine and micromachinery sales are influenced by a number of factors including,
among other things, (i) the adoption rate of our 3D printing technology, (ii) end-user product design and manufacturing activity, (iii) the capital
expenditure budgets of end-users and potential end-users and (iv) the mix of products sold, all of which may be significantly influenced by
macroeconomic factors. Purchases of our 3D printing machines and micromachinery, especially our higher-end, higher-priced systems, typically
involve long sales cycles. Our 3D printing machine and micromachinery prices generally include machine installation, training, maintenance and
the value of a warranty. Several factors can significantly affect revenue reported for our 3D printing machines and micromachinery for a given
period including, among others, (i) the overall low unit volume of 3D printing machine and micromachinery sales, (ii) the long lead times of our
customers purchasing decisions and (iii) the acceleration or delay of orders and shipments of a small number of machines.

3D printed products, materials and other services. 3D printed products revenue is derived from our network of PSCs located in the United States
(4), Germany (1) and Japan (1). The PSCs utilize our 3D printing machine technology to print products. In addition, our PSCs are also
full-service operations that provide support and services such as pre-production collaboration prior to printing products for a customer. Revenue
of materials depends upon the volume of consumables that we sell. Sales of our consumables are linked to the number of our 3D printing
machines that are installed and active worldwide. Sales of consumables are also driven by our customers machine usage, which is generally a
function of the size of the particular machine and the habits and budget of the particular end-user. Larger machines generally use larger amounts
of consumables due to their greater capacity and the higher levels of design and manufacturing activity that are typical of an end-user who
utilizes a larger machine.

Cost of Sales and Gross Profit. Our cost of sales consists primarily of labor (including service labor), parts (including consumables and spare
parts) and overhead to produce 3D printing machines and 3D printed products, materials and other services. Also included in cost of sales are
license fees (based upon a percentage of revenue of qualifying products and processes) for the use of intellectual properties, warranty costs and
other overhead associated with our production processes. The production capacity at our PSCs (as well as our 3D printing machine and
micromachinery manufacturing facilities) presently exceeds the current customer demand and as such a portion of our fixed overhead associated
with these facilities is being recognized as a period expense rather than being capitalized as a product cost. We expect our excess capacity to
decrease as sales of 3D printing machines and micromachinery and 3D printed products, materials and other services increase. Our 3D printing
machines and micromachinery are manufactured at our facilities in Germany and the United States. The cost to manufacture machines consists
of component parts, labor and production overhead. The cost of 3D printed products, materials and other services consist primarily of the
material cost of our printed products, labor and overhead (including facilities expense and other conversion costs).

Our gross profit is influenced by a number of factors, the most important of which is the volume and mix of our 3D printing machines and
micromachinery, products, materials and other services sold.

As 3D printing machine and micromachinery sales are cyclical, we will seek to achieve an equal balance in revenue from 3D printing machines
and micromachinery and 3D printed products, materials and other services in order to maximize gross profit while managing business risk. In
addition, we expect to reduce our cost of sales over time by continued research and development activities directed towards achieving increased
efficiencies in the production of 3D printing machines and micromachinery. Our PSCs will also seek to achieve lower material cost and improve
throughput.
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We are continuously analyzing our supply chain to identify opportunities for better management, in partnership with our customers, in order to
reduce the overall cost as a percentage of revenue in this area.

Operating Expenses. Our operating expenses consist of research and development expenses and selling, general and administrative expenses.

Research and development expenses. Our research and development expenses consist primarily of salaries and related personnel expenses aimed
at developing new machinery and materials. Additional costs include the related software and materials, laboratory supplies, and costs for
facilities and equipment. We charge all research and development expenses to operations as they are incurred, with the exception of expenses for
specific equipment that we capitalize.

Selling, general and administrative expenses. Our selling, general and administrative expenses consist primarily of employee-related costs
(salaries, benefits, equity-based compensation, education and training and travel) of our executive officers, sales and marketing, finance,
accounting, information technology and human resources personnel. Other significant general and administrative costs include the facility costs
related to our headquarters in North Huntingdon, Pennsylvania (and the other four facilities where administrative personnel are located) and
external costs for legal, accounting, consulting and other professional services.

We expect our operating expenses to continue to increase in future periods as we pursue our growth strategies. We expect our operating
expenses for the year ending December 31, 2013 to be between approximately $18,000 and $21,000. Based on our current plans, we further
expect our operating expenses for the year ending December 31, 2014 to exceed our 2013 operating expenses by 20% to 25%.

Interest Expense. Interest expense consists of the interest cost associated with outstanding long-term debt and financing lease arrangements.

We expect our interest expense to continue to decrease as our outstanding debt is lowered over time. Included in our business strategy is the
consideration of early retirement of debt (where practicable).

Provision for Income Taxes. Prior to our Reorganization, we operated as a limited liability company whereby our members were taxed on a
proportionate share of our taxable income. As such, no provision has been recorded for U.S. federal or state income taxes. For the quarter and
six months ended June 30, 2013 and 2012, and the years ended December 31, 2012, 2011 and 2010 our entire provision for income taxes was
attributed to our German operations.

Following our Reorganization, we are taxed as a corporation for U.S. federal, state, local and foreign income tax purposes. Current statutory tax
rates in the jurisdictions in which we operate, the United States, Germany and Japan, are approximately 40.0% (including state taxes), 29.5%
and 38.0%, respectively.

Results of Operations Quarter and Six Months Ended June 30, 2013 Compared to Quarter and Six Months Ended June 30, 2012
Net Loss Attributable to ExOne

Net loss attributable to ExOne for the quarter ended June 30, 2013, was $1,120, or $0.08 per basic and diluted share, compared with a net loss
attributable to ExOne of $3,609 for the quarter ended June 30, 2012. The decrease in our net loss was principally due to increases in our revenue
and gross profit as a result of a significant increase in 3D printing and machine and micromachinery sales for 2013 compared to 2012. Offsetting
the impact of the increases in revenue and gross profit was a net increase in our operating expenses from 2013 compared to 2012 attributed to
increased research and development spending, mostly associated with (i) our continued efforts in qualifying materials for our 3D printing
operations and (ii) investments in enhancing our 3D printing machine and micromachinery technology. Selling, general and administrative
expenses were down slightly based on a net decrease in equity-based compensation offset by (i) higher professional service fees and personnel
costs in making the transition from a private company to a publicly traded company and (ii) increased selling costs (principally selling
commissions for machine sale transactions). Refer to the sections below for further description of these changes.
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Net loss attributable to ExOne for the six months ended June 30, 2013, was $3,034, or $0.27 per basic and diluted share, compared with a net
loss attributable to ExOne of $5,138 for the six months ended June 30, 2012. The decrease in our net loss was principally due to increases in our
revenue and gross profit as a result of a significant increase in 3D printing machine and micromachinery sales for 2013 compared to 2012.
Offsetting the impact of the increases in revenue and gross profit was an increase in our operating expenses from 2013 compared to 2012
attributed to increased research and development spending, mostly associated with (i) our continued efforts in qualifying materials for our 3D
printing operations and (ii) investments in enhancing our 3D printing machine and micromachinery technology. In addition, we incurred selling,
general and administrative expenses which include (i) higher professional service fees and personnel costs in making the transition from a
private company to a publicly traded company and (ii) increased selling costs (principally selling commissions for machine sale transactions),
both offset by a net decrease in equity-based compensation. Refer to the sections below for further description of these changes.

Revenue

The following table summarizes revenue by product line for each of the quarter and six month periods ended June 30:

Quarter Ended Six Months Ended
June 30, June 30,
2013 2012 2013 2012
3D printing machines and micromachinery $5,798 62.8% $1,527 32.7% $10,053 58.6% $1,527 20.6%

3D printed products, materials and other services 3,432 37.2% 3,149 67.3% 7,111 41.4% 5,871 79.4%
$9,230 100.0% $4,676 100.0% $17,164 100.0% $7,398 100.0%

Revenue for the quarter ended June 30, 2013, was $9,230 compared with revenue of $4,676 for the quarter ended June 30, 2012, an increase of
$4,554, or 97.4%. This increase was principally due to a higher volume of sales of 3D printing machines and micromachinery (four for the
quarter ended June 30, 2013 as compared to one for the quarter ended June 30, 2012) as well as 3D printed products, materials and other services
based on a continued increase in customer acceptance of our additive manufacturing technologies.

The following table summarizes the significant components of the change in revenue by product line for the quarter ended June 30, 2012
compared to the quarter ended June 30, 2013:

3D printed
products,
3D printing materials and
machines and other
micromachinery services Total
Quarter Ended June 30, 2012 $ 1,527 $ 3,149 $4,676
Change in revenue attributed to:
Volume 4,581 345 4,926
Pricing and sales mix (310) (310)
Foreign currency (62) (62)
4,271 283 4,554

Quarter Ended June 30, 2013 $ 5,798 $ 3,432 $9,230

Revenue for the six months ended June 30, 2013, was $17,164 compared with revenue of $7,398 for the six months ended June 30, 2012, an
increase of $9,766, or 132.0%. This increase was principally due to a higher volume of sales of 3D printing machines and micromachinery (nine
for the six months ended June 30, 2013 as compared to one for the six months ended June 30, 2012) as well as 3D printed products, materials
and other services based on a continued increase in customer acceptance of our additive manufacturing technologies.
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The following table summarizes the significant components of the change in revenue by product line for the six months ended June 30, 2012
compared to the six months ended June 30, 2013:

3D printed
products,
3D printing materials and
machines and other
micromachinery services Total
Six Months Ended June 30, 2012 $ 1,527 $ 5,871 $ 7,398
Change in revenue attributed to:
Volume 12,216 1,448 13,664
Pricing and sales mix (3,690) (3,690)
Foreign currency (208) (208)
8,526 1,240 9,766

Six Months Ended June 30, 2013 $ 10,053 $ 7,111 $ 17,164

The following table summarizes 3D printing machines and micromachinery sold by type for each of the quarter and six month periods ended
June 30 (refer to the Our Machines and Machine Platforms section of Business for a description of 3D printing machines and micromachinery by

type):

Quarter Ended Six Months Ended
June 30, June 30,
2013 2012 2013 2012
Machine units sold:

S-Max 4 1 6 1
S-Print 1
M-Lab 1
Orion 1

4 1 9 1

Cost of Sales and Gross Profit

Cost of sales for the quarter ended June 30, 2013 was $5,049 compared with cost of sales of $3,153 for the quarter ended June 30, 2012, an
increase of $1,896, or 60.1%. Cost of sales as a percentage of revenue was 54.7% for the quarter ended June 30, 2013 compared with 67.4% for
the quarter ended June 30, 2012, a decrease of 12.7%.

Gross profit for the quarter ended June 30, 2013 was $4,181 compared with gross profit of $1,523 for the quarter ended June 30, 2012, an
increase of $2,658, or 174.5%. Gross profit percentage was 45.3% for the quarter ended June 30, 2013, compared with 32.6% for the quarter
ended June 30, 2012, an increase of 12.7%. This increase was principally due to volume increases in sales of 3D printing machines and an
increase in productivity for the quarter ended June 30, 2013, compared with June 30, 2012 (see table above).

Cost of sales for the six months ended June 30, 2013 was $10,145 compared with cost of sales of $5,059 for the six months ended June 30, 2012,
an increase of $5,086, or 100.5%. Cost of sales as a percentage of revenue was 59.1% for the six months ended June 30, 2013 compared with
68.4% for the six months ended June 30, 2012, a decrease of 9.3%.

Gross profit for the six months ended June 30, 2013 was $7,019 compared with gross profit of $2,339 for the six months ended June 30, 2012,
an increase of $4,680, or 200.1%. Gross profit percentage was 40.9% for the six months ended June 30, 2013, compared with 31.6% for the six
months ended June 30, 2012, an increase of 9.3%. This increase was principally due to volume increases in sales of 3D printing machines and an
increase in productivity for the six months ended June 30, 2013, compared with June 30, 2012 (see table above).
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Operating Expenses

The following table summarizes the significant components of operating expenses for each of the quarter and six month periods ended June 30:

Quarter Ended Six Months Ended
June 30, June 30,
2013 2012 2013 2012
Research and development $1,276 $ 348 $2,132 $ 832
Selling, general and administrative 3,908 4,262 7,476 5,948

$5,184 $4,610 $9,608 $6,780

Operating expenses for the quarter ended June 30, 2013, were $5,184 compared with operating expenses of $4,610 for the quarter ended
June 30, 2012, an increase of $574, or 12.5%. Operating expenses as a percentage of revenue were 56.2% for the quarter ended June 30, 2013,
compared with 98.6% for the quarter ended June 30, 2012, a decrease of 42.4%.

Research and development expenses for the quarter ended June 30, 2013, were $1,276 compared with research and development expenses of
$348 for the quarter ended June 30, 2012, an increase of $928, or 266.7%. This increase was primarily due to (i) increased costs associated with
our materials qualification activities, including additional research and development headcount and facilities costs associated with our new
materials development laboratory in the United States and (ii) continued investment in enhancing our 3D printing machine and micromachinery
technology.

Selling, general and administrative expenses for the quarter ended June 30, 2013, were $3,908 compared with selling, general and administrative
expenses of $4,262 for the quarter ended June 30, 2012, a decrease of $354, or 8.3%. This decrease was principally due to the absence of an
equity-based compensation expense of $1,785 during the quarter ended June 30, 2012 associated with the sale of common units by the majority
member of the former limited liability company to another existing member of the former limited liability company. Offsetting this amount were
increases in (i) professional service fees (including legal, audit and other consulting expenses), (ii) personnel costs associated with an increased
headcount (including salaries and related benefits) in making the transition from a private company to a publicly traded company and (iii) selling
costs (principally selling commissions for machine sale transactions).

Operating expenses for the six months ended June 30, 2013, were $9,608 compared with operating expenses of $6,780 for the six months ended
June 30, 2012, an increase of $2,828, or 41.7%. Operating expenses as a percentage of revenue were 56.0% for the six months ended June 30,
2013, compared with 91.6% for the six months ended June 30, 2012, a decrease of 35.6%.

Research and development expenses for the six months ended June 30, 2013, were $2,132 compared with research and development expenses of
$832 for the six months ended June 30, 2012, an increase of $1,300 or 156.3%. This increase was primarily due to (i) increased costs associated
with our materials qualification activities, including additional research and development headcount and facilities costs associated with our new
materials development laboratory in the United States and (ii) continued investment in enhancing our 3D printing machine and micromachinery
technology.

Selling, general and administrative expenses for the six months ended June 30, 2013, were $7,476 compared with selling, general and
administrative expenses of $5,948 for the six months ended June 30, 2012, an increase of $1,528, or 25.7%. This increase was principally due to
(1) higher professional service fees (including legal, audit and other consulting expenses), (ii) increased personnel costs associated with an
increased headcount (including salaries and related benefits) in making the transition from a private company to a publicly traded company and
(iii) increased selling costs (principally selling commissions for machine sale transactions).
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Offsetting these increases were the absence of an equity-based compensation expense of $1,785 during the six months ended June 30, 2012
associated with the sale of common units by the majority member of the former limited liability company to another existing member of the
former limited liability company.

Interest Expense

Interest expense for the quarter ended June 30, 2013, was $50 compared with interest expense of $110 for the quarter ended June 30, 2012, a
decrease of $60, or 54.5%. This decrease was principally due to a lower average outstanding debt balance for the quarter ended June 30, 2013, as
compared to the quarter ended June 30, 2012, mostly due to the absence of advances on the demand note payable to member during the quarter
ended June 30, 2013.

Interest expense for the six months ended June 30, 2013, was $280 compared with interest expense of $308 for the six months ended June 30,
2012, a decrease of $28, or 9.1%. This decrease was principally due to a lower average outstanding debt balance for the six months ended
June 30, 2013, as compared to the six months ended June 30, 2012, mostly due to decreased average amounts outstanding on the demand note
payable to member.

Other (Income) Expense Net

Other (income) expense  net for the quarter ended June 30, 2013 was ($5) compared with other (income) expense  net of $18 for the quarter
ended June 30, 2012. The change of $23 was mostly due to an increase in interest income during the quarter ended June 30, 2013 based on a
higher average depository balance of cash on-hand following completion of our initial public offering in February 2013.

Other (income) expense net for the six months ended June 30, 2013 was ($64) compared with other (income) expense net of ($27) for the six
months ended June 30, 2012. The increase of ($37) was mostly due to an increase in interest income during the first half of 2013 based on a
higher average depository balance of cash on-hand following completion of our initial public offering in February 2013.

Provision for Income Taxes

The provision for income taxes for the quarters ended June 30, 2013 and 2012 was $72 and $246, respectively, and related entirely to the taxable
income of ExOne GmbH. The effective tax rate for the quarters ended June 30, 2013 and 2012 was 106.9% and107.7%, respectively. For the
quarter ended June 30, 2013, the effective tax rate differs from the U.S. federal statutory rate of 34.0% primarily due to net changes in valuation
allowances for the period. For the quarter ended June 30, 2012, the effective tax rate differs from the U.S. federal statutory rate of 34.0%
primarily due to the effects of (i) limited liability company losses not subject to tax and (ii) net changes in valuation allowances for the period.

The provision for income taxes for the six months ended June 30, 2013 and 2012 was $91 and $234, respectively, and related entirely to the
taxable income of ExOne GmbH. The effective tax rate for the six months ended June 30, 2013 and 2012 was 103.2% and 105.0%, respectively.
For the six months ended June 30, 2013, the effective tax rate differs from the U.S. federal statutory rate of 34.0% primarily due to net changes
in valuation allowances for the period. For the six months ended June 30, 2012, the effective tax rate differs from the U.S. federal statutory rate
of 34.0% primarily due to the effects of (i) limited liability company losses not subject to tax and (ii) net changes in valuation allowances for the
period.

We have provided a valuation allowance for our net deferred tax assets as a result of our inability to generate consistent net operating profits in
jurisdictions in which we operate. As such, any benefit from deferred taxes in either quarterly period has been fully offset by changes in the
valuation allowance for net deferred tax assets. We continue to assess our future taxable income by jurisdiction based on (i) our recent historical
operating results (ii) the expected timing of reversal of temporary differences (iii) various tax planning strategies that we
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may be able to enact in future periods (iv) the impact of potential operating changes on our business and (v) our forecast results from operations
in future periods based on available information at the end of each reporting period. To the extent that we are able to reach the conclusion that
deferred tax assets are realizable based on any combination of the above factors, a reversal of existing valuation allowances may occur.

Noncontrolling Interests

There was no net income attributable to noncontrolling interests for the quarter ended June 30, 2013 following the acquisition of net assets in the
related variable interest entities, completed during the quarter ended March 31, 2013. Net income attributable to noncontrolling interests was
$148 for the quarter ended June 30, 2012.

Net income attributable to noncontrolling interests for the six months ended June 30, 2013, was $138 compared with net income attributable to
noncontrolling interests of $182 for the six months ended June 30, 2012, a decrease of $44, or 24.2%. This decrease was principally the result of
the acquisition of net assets of the variable interest entities referenced above.

Other Financial Information

We define Adjusted EBITDA (earnings before interest, taxes, depreciation and amortization) as net income (loss) attributable to ExOne (as
calculated under accounting principles generally accepted in the United States of America ( GAAP )) plus net income (loss) of noncontrolling
interests, provision (benefit) for income taxes, interest expense, depreciation, equity-based compensation associated with our 2013 Equity
Incentive Plan and other (income) expense net. Disclosure in this prospectus of Adjusted EBITDA, which is a non-GAAP financial measure, as
defined under the rules of the U.S. Securities and Exchange Commission ( SEC ), is intended as a supplemental measure of our performance that
is not required by, or presented in accordance with, GAAP. Adjusted EBITDA should not be considered as an alternative to net income (loss)
attributable to ExOne or any other performance measure derived in accordance with GAAP. Our presentation of Adjusted EBITDA should not

be construed to imply that our future results will be unaffected by unusual or non-recurring items.

We believe Adjusted EBITDA is meaningful to our investors to enhance their understanding of our financial performance. Although Adjusted
EBITDA is not necessarily a measure of our ability to fund our cash needs, we understand that it is frequently used by securities analysts,
investors and other interested parties as a measure of financial performance and to compare our performance with the performance of other
companies that report Adjusted EBITDA. Our calculation of Adjusted EBITDA may not be comparable to similarly titled measures reported by
other companies.

Reconciliation of Adjusted EBITDA to Net Loss Attributable to ExOne

Quarter Ended Six Months Ended
June 30, June 30,
2013 2012 2013 2012

Net loss attributable to ExOne $ (1,120) $ (3,609) $(3,034) $(5,138)
Net income attributable to noncontrolling interests 148 138 182
Interest expense 50 110 280 308
Provision for income taxes 72 246 91 234
Depreciation 524 421 1,096 805
Equity-based compensation* 200 311

Other (income) expense net (®) 18 (64) 27)
Adjusted EBITDA $ (279 $ (2,666) $(1,182) $ (3,636)
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* As noted above, amounts reflected for equity-based compensation relate solely to expense incurred in connection with equity-based awards
granted under our 2013 Equity Incentive Plan. During both the quarter and six months ended June 30, 2012, we incurred $1,785 of
equity-based compensation expense related to the sale of common units by the majority member of the former limited liability company to
another existing member of the former limited liability company. We have elected not to consider the related equity-based compensation in
measuring Adjusted EBITDA for the respective 2012 periods.

The significant changes in the reconciling items between Adjusted EBITDA and net loss attributable to ExOne for the quarter ended June 30,

2013, compared to the quarter ended June 30, 2012, include (i) a decrease in net income attributable to noncontrolling interests as a result of the

acquisition of the related variable interest entities during the quarter ended March 31, 2013, (ii) a decrease in interest expense of $60 associated

with a lower average outstanding debt balance for the quarter ended June 30, 2013, (iii) a decrease in the provision for income taxes of $174
associated with changes in the taxable income of ExOne GmbH, (iv) an increase in depreciation expense of $103 attributed to an increase in 3D
printing machines in-service in 2013 as compared to 2012 and (v) an increase in equity-based compensation of $200 based on the adoption of

the 2013 Equity Incentive Plan and subsequent issuance of incentive stock options and restricted stock during the quarter ended March 31, 2013.

The significant changes in the reconciling items between Adjusted EBITDA and net loss attributable to ExOne for the six months ended June 30,
2013, compared to the six months ended June 30, 2012, include (i) a decrease in the provision for income taxes of $143 associated with changes
in the taxable income of ExOne GmbH, (ii) an increase in depreciation expense of $291 attributed to an increase in 3D printing machines
in-service in 2013 as compared to 2012 and (iii) an increase in equity-based compensation of $311 based on the adoption of the 2013 Equity
Incentive Plan and subsequent issuance of incentive stock options and restricted stock during the quarter ended March 31, 2013.

Impact of Inflation

Our results of operations and financial condition are presented based on historical cost. While it is difficult to accurately measure the impact of
inflation due to the imprecise nature of the estimates required, we believe the effects of inflation, if any, on our results of operations and
financial condition are not significant.

Results of Operations Year Ended December 31, 2012 Compared to Year Ended December 31, 2011 and Year Ended December 31,
2011 Compared to Year Ended December 31, 2010

Net Loss Attributable to ExOne

Net loss attributable to ExOne for 2012 was $10,168 compared with a net loss attributable to ExOne of $8,037 in 2011. The increase in our net
loss was due to an increase in our operating expenses from 2012 compared to 2011 principally due to a non-recurring equity-based
compensation charge and professional service fees incurred in preparation for our initial public offering. Offsetting the impact of the increase in
operating expenses, were (i) increases in our revenue and gross profit as a result of a significant increase in 3D printing machine sales for 2012
compared to 2011 and a reduction in license fee expense as a result of the amendment to our agreement with MIT and (ii) a decrease in interest
expense as a result of a lower average outstanding debt balance. Refer to the sections below for further description of these changes.

Net loss attributable to ExOne for 2011 was $8,037 compared with a net loss attributable to ExOne of $5,508 in 2010. The increase in our net
loss was principally due to increases in operating expenses (mostly personnel costs associated with a higher headcount), an increase in interest
expense as a result of a higher average outstanding debt balance and an increase in the provision for income taxes due to higher taxable income
for our German operations. These increases were offset by improvements in our gross profit as a result of an increase in the volume of sales of
3D printed products, materials and other services. Refer to the sections below for further description of these changes.
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Revenue

The following table summarizes revenue by product line for each of the years ending December 31:

2012 2011
3D printing machines and micromachinery $ 15,668 547% $ 5,406 35.4%
3D printed products, materials and other services 12,989 45.3% 9,884 64.6%
$ 28,657 100.0% $ 15,290 100.0%

2010
$ 5,622 41.8%
7,818 58.2%
$ 13,440 100.0%

Revenue for 2012 was $28,657 compared with revenue of $15,290 in 2011, an increase of $13,367, or 87.4%. This increase was principally due
to a higher volume of sales of 3D printing machines (13 in 2012 as compared to 5 in 2011) as well as 3D printed products, materials and other

services.

The following table summarizes the significant components of the change in revenue by product line for 2012 compared to 2011:

3D printed
products,
3D printing materials and
machines and other
micromachinery services
2011 $ 5,406 $ 9,884
Change in revenue attributed to:
Volume 10,360 3,388
Pricing and sales mix 95
Foreign currency (193) (283)
10,262 3,105

2012 $ 15,668 $ 12,989

Total
$ 15,290

13,748

95
(476)

13,367

$ 28,657

Revenue for 2011 was $15,290 compared with revenue of $13,440 in 2010, an increase of $1,850, or 13.8%. This increase was principally due to

a higher volume of sales of 3D printed products, materials and other services.

The following table summarizes the significant components of the change in revenue by product line for 2011 compared to 2010:

3D printed
products,
3D printing materials and
machines and other
micromachinery services
2010 $ 5,622 $ 7,818
Change in revenue attributed to:
Volume 1,962
Pricing and sales mix (487)
Foreign currency 271 104
(216) 2,066
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The following table summarizes 3D printing machines sold by type for each of the years ending December 31 (see Business Our Machines and
Machine Platforms for a description of 3D printing machines by type):

2012 2011 2010
Machine units sold:
S-15 1 2 2
S-Max 9 1 2
S-Print 3 1
Other 1 1
13 5 5

Cost of Sales and Gross Profit

Cost of sales for 2012 was $16,514 compared with cost of sales of $11,647 in 2011, an increase of $4,867, or 41.8%. Cost of sales as a
percentage of revenue was 57.6% for 2012 compared with 76.2% in 2011, a decrease of 18.6%.

Cost of sales for 2011 was $11,647 compared with cost of sales of $10,374 in 2010, an increase of $1,273, or 12.3%. Cost of sales as a
percentage of revenue was 76.2% for 2011 compared with 77.2% in 2010, a decrease of 1.0%.

Gross profit for 2012 was $12,143 compared with gross profit of $3,643 in 2011, an increase of $8,500, or 233.3%. Gross profit percentage was
42.4% for 2012 compared with 23.8% in 2011, an increase of 18.6%. This increase was principally due to the increase in 3D printing machine
volume for 2012 compared with 2011 (see table above) and a reduction in our license fees of $625 mostly due to the amendment to our
agreement with MIT. See Business Intellectual Property Patents and MIT Licenses.

Gross profit for 2011 was $3,643 compared with gross profit of $3,066 in 2010, an increase of $577, or 18.8%. Gross profit percentage was
23.8% for 2011 compared with 22.8% in 2010, an increase of 1.0%. This increase was principally due to (i) a favorable mix of sales in our PSCs
(lower cost) as well as (ii) increased volume of activity in our PSCs resulting in more efficient use of our fixed overhead.

Operating Expenses

The following table summarizes the significant components of operating expenses for each of the years ending December 31:

2012 2011 2010
Research and development $ 1,930 $1,531 $1,153
Selling, general and administrative 18,285 7,286 5,978
$20,215 $8,817 $7,131

Operating expenses for 2012 were $20,215 compared with operating expenses of $8,817 in 2011, an increase of $11,398, or 129.3%. Operating
expenses as a percentage of revenue were 70.5% for 2012 compared with 57.7% in 2011, an increase of 12.8%.

Research and development expenses for 2012 were $1,930 compared with research and development expenses of $1,531 in 2011, an increase of
$399, or 26.1%. This increase was mostly due to (i) continued investment in our 3D printing machine technology and (ii) increased costs
associated with our materials qualification activities.
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Selling, general and administrative expenses for 2012 were $18,285 compared with selling, general and administrative expenses of $7,286 in
2011, an increase of $10,999, or 151.0%. This increase was principally due to an equity-based compensation charge of $7,735 associated with
the sale of common units of the former limited liability company to certain members of executive management. In addition, we incurred
professional service fees (including legal, audit and other consulting expenses) of $2,328 in 2012 as compared to $469 in 2011. This increase is
mostly attributable to costs incurred in preparation for our initial public offering, finalized in February 2013.

Operating expenses for 2011 were $8,817 compared with operating expenses of $7,131 in 2010, an increase of $1,686, or 23.6%. Operating
expenses as a percentage of revenue were 57.7% for 2011 compared with 53.1% in 2010, an increase of 4.6%.

Research and development expenses for 2011 were $1,531 compared with research and development expenses of $1,153 in 2010, an increase of
$378, or 32.8%. This increase was mostly due to continued investment in our 3D printing machine technology.

Selling, general and administrative expenses for 2011 were $7,286 compared with selling, general and administrative expenses of $5,978 in
2010, an increase of $1,308, or 21.9%. This increase was principally due to employee-related costs (salaries, benefits and travel) as a result of an
increase in headcount.

Interest Expense

Interest expense for 2012 was $842 compared with interest expense of $1,570 in 2011, a decrease of $728, or 46.4%. This decrease was
principally due to a lower average outstanding debt balance in 2012 as compared to 2011, mostly due to the conversion of amounts payable on
our demand note payable to member to redeemable preferred units.

Interest expense for 2011 was $1,570 compared with interest expense of $1,114 in 2010, an increase of $456, or 40.9%. This increase was
principally due to a higher average outstanding debt balance in 2011 as compared to 2010, mostly due to (i) additional equipment loans added in
2011 and (ii) increased borrowings from our majority member of approximately $3,939. The demand note payable to member accrued interest at
8.0% during both 2011 and 2010.

Other (Income) Expense Net

Other (income) expense  net for 2012 was ($221) compared with other (income) expense  net of ($158) in 2011, an increase of $63, or 39.9%.
Other (income) expense  net for 2011 was ($158) compared with other (income) expense net of ($197) in 2010, a decrease of $39, or 19.8%.
Changes in other (income) expense net were mostly due to net changes in foreign currency exchange impacts.

Provision for Income Taxes

The provision for income taxes for 2012 was $995 compared with a provision for income taxes of $1,031 in 2011, a decrease of $36, or 3.5%.
This decrease was due to a reduction in expense associated with uncertain tax positions in 2012 compared to 2011 for our German operations.

The provision for income taxes for 2011 was $1,031 compared with a provision for income taxes of $198 in 2010, an increase of $833, or
420.7%. This increase was due to an increase in taxable income in 2011 compared to 2010 for our German operations.
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Net income attributable to noncontrolling interests for 2012 was $480 compared with net income attributable to noncontrolling interests of $420
in 2011, an increase of $60, or 14.3%. This increase was principally due to additional rental income (rental expense for us) associated with 3D
printing machines purchased by our variable interest entities, Lone Star and TMF.

Net income attributable to noncontrolling interests for 2011 was $420 compared with net income attributable to noncontrolling interests of $328
in 2010, an increase of $92, or 28.0%. This increase was principally due to an increase in rental income by the noncontrolling interests (rental
expense for us) associated with 3D printing machines purchased by our variable interest entities, Lone Star and TMF.

Other Financial Information

We define Adjusted EBITDA (earnings before interest, taxes, depreciation and amortization) as net income (loss) attributable to ExOne (as
calculated under GAAP) plus net income (loss) of noncontrolling interests, provision (benefit) for income taxes, interest expense, depreciation,
and other (income) expense net. Disclosure in this prospectus of Adjusted EBITDA, which is a non-GAAP financial measure, as defined under
the rules of the SEC, is intended as a supplemental measure of our performance that is not required by, or presented in accordance with, GAAP.
Adjusted EBITDA should not be considered as an alternative to net income (loss) attributable to ExOne or any other performance measure
derived in accordance with GAAP. Our presentation of Adjusted EBITDA should not be construed to imply that our future results will be
unaffected by unusual or non-recurring items.

We believe Adjusted EBITDA is meaningful to our investors to enhance their understanding of our financial performance. Although Adjusted
EBITDA is not necessarily a measure of our ability to fund our cash needs, we understand that it is frequently used by securities analysts,
investors and other interested parties as a measure of financial performance and to compare our performance with the performance of other
companies that report Adjusted EBITDA. Our calculation of Adjusted EBITDA may not be comparable to similarly titled measures reported by
other companies.

Reconciliation of Adjusted EBITDA to Net Loss Attributable to ExOne

2012 2011 2010
Net loss attributable to ExOne* $(10,168) $ (8,037) $ (5,508)
Net income attributable to noncontrolling interests 480 420 328
Interest expense 842 1,570 1,114
Provision for income taxes 995 1,031 198
Depreciation 1,683 1,170 1,072
Other (income) expense net 221) (158) 197
Adjusted EBITDA $ (6,389) $ (4,004) $(2,993)

* For 2012, net loss attributable to ExOne includes approximately $7,735 in equity-based compensation expense. There was no equity-based
compensation expense recorded by ExOne during 2011 or 2010.

The significant changes in the reconciling items between Adjusted EBITDA and net loss attributable to ExOne for 2012 compared to 2011

include (i) a decrease in interest expense of $728 due to a lower average outstanding debt balance in 2012 as compared to 2011, including the

conversion of demand note payable to member borrowings at the end of 2011 to redeemable preferred units and (ii) an increase in depreciation

expense of $513 attributed to an increase in 3D printing machines in-service in 2012 as compared to 2011.
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The significant changes in the reconciling items between Adjusted EBITDA and net loss attributable to ExOne for 2011 compared to 2010
include (i) an increase in interest expense of $456 due to a higher average outstanding debt balance in 2011 as compared to 2010, mostly due to
additional equipment loans added in 2011 and increased borrowings from our majority member of approximately $3,939 and (ii) an increase in
the provision for income taxes of $833 due to increased taxable income for our German operations.

Impact of Inflation

Our results of operations and financial condition are presented based on historical cost. While it is difficult to accurately measure the impact of
inflation due to the imprecise nature of the estimates required, we believe the effects of inflation, if any, on our results of operations and
financial condition are not significant.

Liquidity and Capital Resources

We have incurred net losses of $1,120 and $2,896 for the quarter and six months ended June 30, 2013 and $9,688, $7,617 and $5,180 for the
years ended December 31, 2012, 2011 and 2010, respectively. Prior to our Reorganization as a corporation on January 1, 2013, we operated as a
limited liability company and were substantially supported by the continued financial support provided by our majority member. These
conditions raised substantial doubt as to our ability to continue as a going concern. In connection with the completion of our initial public
offering in February 2013, we received unrestricted net proceeds after expenses from the sale of our common stock of approximately $90,371.
We believe that the unrestricted net proceeds obtained through this transaction have alleviated the substantial doubt and will be sufficient to
support our operations through July 1, 2014.

The following table summarizes the significant components of cash flows for the six month periods ended June 30, 2013 and 2012, and years
ended December 31, 2012, 2011 and 2010, and our cash and cash equivalents balance at June 30, 2013, and December 31, 2012, 2011, and
2010:

Six Months Ended Year Ended
June 30, December 31,
2013 2012 2012 2011 2010
Cash used for operating activities $ (7,133) $ (7,498) $ (9,803) $(2,436) $(5,912)
Cash used for investing activities (3,875) (1,518) (1,724) (1,080) (1,795)
Cash provided by financing activities 72,882 6,142 11,003 5,931 7,811
Effect of exchange rate changes on cash and cash equivalents (126) (28) (170) 60 273
Net change in cash and cash equivalents $61,748 $(2,902) $ (694) $ 2,475 $ 377
June 30, December 31,
2013 2012 2011 2010
Cash and cash equivalents $ 64,550 $ 2,802 $ 3,496 $ 1,021

Operating Activities

Cash used for operating activities for the six months ended June 30, 2013, was $7,133 compared with $7,498 for the six months ended June 30,
2012. The decrease of $365, or 4.9%, was mostly attributed to decreases in net changes in assets and liabilities as a result of (i) increased
collections activity on accounts receivable (mostly due to fourth quarter 2012 machine unit sales) and (ii) a reduction in net outflows associated
with inventories (as the increase in machine production activity has leveled off from the six months ended June 30, 2012) offset by (i) an
increase in outflows associated with prepaid expenses and other current assets (attributed mostly to vendor prepayment activity), (ii) an increase
in outflows associated with accounts payable (based on increased purchasing activity and the timing of payment) and (iii) a decrease in deferred
revenue and customer prepayments as a result of an increase in product delivery to customers.
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Cash used for operating activities for the year ended December 31, 2012 was $9,803 compared with $2,436 for the year ended December 31,
2011. The increase of $7,367, or 302.4%, was attributed to increases in net working capital of $13,544 (mostly increases in accounts receivable
and inventories as a result of increased selling and production activity) slightly offset by increases to accounts payable and accrued expenses,
also linked to selling and production activity. The increase in net working capital was offset by an increase of cash earnings in 2012 of $6,177
(net loss less non-cash items).

Cash used for operating activities for the year ended December 31, 2011 was $2,436 compared with $5,912 for the year ended December 31,
2010. The decrease of $3,476, or 58.8%, was attributed to sources of cash of (i) an increase in deferred revenue and customer prepayments of
$4,377 mostly due to increased prepayments from customers on 3D printing machine sales, (ii) an increase in cash from accounts receivable of
$2,902 as a result of collections of outstanding amounts due and (iii) an increase in amounts attributable to accrued expenses and other liabilities
of $1,076 mostly due to an increase in accrued income taxes. Offsetting these sources were uses of cash of (i) $2,437 attributed to an increase in
the net loss from 2011 compared to 2010, (ii) $1,982 in increases attributable to inventory (mostly due to additional raw material purchases and
one 3D printing machine included in finished goods compared to zero in 2010).

Investing Activities

Cash used for investing activities for the six months ended June 30, 2013, was $3,875 compared with $1,518 for the six months ended June 30,
2012. The increase of $2,357, or 155.3%, was primarily attributed to the cash flow effect of deconsolidating certain variable interest entities
previously under our control. Remaining cash outflows for both periods related to capital expenditures, principally costs incurred to support the
construction of 3D printing machines and micromachinery at our facilities in the United States and Germany.

Beginning in the second half of 2013, we intend to commence an expansion of our facilities in Germany to increase our 3D printing machine
manufacturing, PSCs and other administrative facilities located there. Included in our expansion plans are the purchase of land and construction
of a new facility comprising approximately 175,000 square feet. Estimated costs of the acquisition of land and construction of the new facility
are approximately $20,000 and are expected to be incurred through 2014.

Separately, we also plan to establish two new PSCs in the second half of 2013 (one in Auburn, Washington and a second in a yet to be
determined location). We estimate the cost associated with opening such PSCs to range from $2,000 to $4,000 for each location.

Cash used for investing activities for the year ended December 31, 2012 was $1,724 compared with $1,080 for the year ended December 31,
2011 and $1,795 for the year ended December 31, 2010. The use of cash for each of the three years was attributed to capital expenditures,
principally to support the construction of 3D printing machines at our facilities in the United States and Germany.

Financing Activities

Cash provided by financing activities for the six months ended June 30, 2013, was $72,882 compared with $6,142 for the six months ended
June 30, 2012.

The principal source of cash for the six months ended June 30, 2013, was net proceeds from our initial public offering of $91,083. Offsetting this
source of cash were outflows of (i) $528 associated with the repayment of amounts outstanding on a line of credit facility held by our German
subsidiary, (ii) $9,885 associated with the repayment of amounts outstanding on the demand note payable to member (which was subsequently
retired by us), (iii) $7,332 associated with the repayment of other outstanding debt and principal payments on financing leases, including
repayment of all of the debt assumed from our VIEs in connection with the acquisition of net assets on March 27, 2013 and settlement of our
financing lease obligation with a related
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party for a cash payment of approximately $1,372 during the quarter ended June 30, 2013, and (iv) $456 in preferred stock dividends paid prior
to conversion of preferred stock to common stock upon closing of our initial public offering.

The principal sources of cash for the six months ended June 30, 2012, were (i) net borrowings on the demand note payable to member of
approximately $5,479 to support operations, (ii) net borrowings on a line of credit facility held by our German subsidiary of approximately $913
to support operations, and (iii) proceeds from financing leases of $985 used to finance 3D printing machine production. Offsetting these sources
of cash were long-term debt and financing lease repayments of approximately $1,235.

Cash provided by financing activities for the year ended December 31, 2012 was $11,003 compared with $5,931 for the year ended
December 31, 2011 and $7,811 for the year ended December 31, 2010.

The principal sources of cash in 2012 were (i) net borrowings on our line of credit of $528 to support operations, (ii) net borrowings on the
demand note payable to member of $8,629 to support operations, and (iii) proceeds from long-term debt and financing leases of $4,707 used to
finance 3D printing machine production. Offsetting these sources of cash were long-term debt and financing lease repayments of $2,063.

At December 31, 2012, we identified that we were not in compliance with the annual cash flow-to-debt service ratio covenant associated with
our ExOne building note payable to a bank. We requested and were granted a waiver related to compliance with this covenant