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 Bragg Gaming  (OTCQX: BRGGD) 

 
 
 
 
 
 
 
 
 
 
 
 
 

Current Price (06/01/21) US$13.20 

Valuation US$20.85 

 
OUTLOOK 

 

  SUMMARY DATA 
 

Risk Level High 

Type of Stock Small-Value 
Industry Gaming 
  

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Bragg Gaming is a B2B platform provider for igaming that 
is predominantly focused on providing exclusive content 
on its in-house developed RGS in addition to casino 
aggregation and offering a fully customizable platform. It 
operates primarily in Europe but is located in Canada and 
has entered the US market with the acquisitions of Wild 
Streak Gaming and the soon to close Spin Gaming. It also 
expects to win business in the soon-to-be-legalized 
Canadian market. It has highly experienced and 
connected management and board members that should 
be able to parlay their backgrounds into future customer 
wins. Due to its high percent of sales in Germany, where 
new regulation is imminent, it is trading at a discount to its 
peers affording investors a unique buying opportunity. 

52-Week High $22.39 
52-Week Low $13.20 
One-Year Return (%) 4,452 
Beta 1.1 
Average Daily Volume (sh) 24,106 
  
Shares Outstanding (mil) 19.8 
Market Capitalization ($mil) $261 
Short Interest Ratio (days) 0.7 
Institutional Ownership (%) 14.2 
Insider Ownership (%) 43 

  

Annual Cash Dividend  $0.00 
Dividend Yield (%)  0.00 
  
5-Yr. Historical Growth Rates  
    Sales (%) N/A 
    Earnings Per Share (%) N/A 
    Dividend (%)  N/A 
  

P/E using TTM EPS N/M 

P/E using 2021 Estimate N/M 

P/E using 2022 Estimate N/M 
  
  
  

ZACKS ESTIMATES 
 

Revenue  
(in millions of €) 

 Q1 Q2 Q3 Q4 Year 

 (Mar) (Jun) (Sep) (Dec) (Dec) 

2019 6.1 A 5.9 A 6.7 A 7.8 A 26.6 A 

2020 8.8 A 12.1 A 11.7 A 13.8 A 46.4 A 

2021 14.2 A 13.8 E 11.1 E 10.3 E 49.4 E 

2022                 48.6 E 
  

IFRS Earnings Per Share 
Continuing Operations 
 

 Q1 Q2 Q3 Q4 Year 

 (Mar) (Jun) (Sep) (Dec) (Dec) 

2019 -€0.27 A -€0.64 A -€0.01 A -€0.47 A -€1.37 A 

2020 -€0.67 A -€0.08 A -€0.39 A -€0.46 A -€1.69 A 

2021 -€0.06 A -€0.03 E -€0.10 E -€0.21 E  -€0.39 E 

2022                 -€0.32 E 
  

Zacks Projected EPS Growth Rate - Next 5 Years % 25 
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Bragg Gaming Buys Wild Streak Gaming 
for $30 Million in Cash and Stock 
 
 
 

Based on an industry average EV to sales of 
7.0xs 2021 revenues, we believe BRGGF 
stock could be worth $20.85 per share. 

Sponsored – Impartial - Comprehensive 
 

 Sponsored – Impartial - Comprehensive 
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WHAT’S NEW 
 

Bragg Buys Wild Streak Gaming for $30 Million in Cash and Stock 
 
On June 2nd Bragg acquired Wild Streak Gaming based in Las Vegas for US$30 million comprised of an 
immediate payment of US$10 million in cash and $20 million in shares to be paid over three years starting 12 
months from now. It is a content creation studio with 39 premium casino slot titles, including Dragon Power, 
used online as well as in casinos. Eight or nine Wild Streak employees will join Bragg and its CEO, Doug 
Fallon, will oversee Bragg’s global content creation strategy. This US team will also work on cross-selling and 
repackaging Bragg's European content for the US market. In its FY2020 year, Wild Streak had US$1.05 million 
in revenue and US$233,000 of EBITDA all from its six land-based gaming platforms. In Q1 its revenue was 
US$487,000 in revenue and US$241,000 of EBITDA as it entered the online channel. We expect significant 
sequential improvement going forward. We are increasing our estimates slightly for 2021 and 2022 to reflect 
incremental earnings and EBITDA from this acquisition. We will not add in Spin until that closes, which is 
expected in Q4 2021. 
 

 
Recap of Spin Acquisition 
 
On May 12th, Bragg announced it would buy Spin Games LLC, based in Reno, for the same amount at Wild 
Streak---US$30 million comprised of US$10 million in cash and US$20 million of stock. US$5 million in stock 
will be issued on closing and the balance over the next three years. The transaction will close following final 
approval from gaming regulators and satisfaction of other customary conditions, which could be in late 2021. 
The company is EBITDA positive and this acquisition could add another $7 million to revenues in 2022 as well 
as increase the overall gross margins of the company. The head of Spin, Kent Young will take over operations 
in North America for Bragg. Spin already operates in North America and is generating revenues in New Jersey 
and Michigan and has Pennsylvania in the works.  

 
 
 

 
 

KEY POINTS 
 

 Bragg Gaming is an EBITDA positive, US$258 million (fully diluted) market cap company with 
approximately US$26 million (€22 million) in cash and no debt. Guidance is for it to generate US$57 million 
in revenue this year (or 4.5 times EV to sales), flat with 2020 revenues and compared with US$32 million in 
2019, with a positive EBITDA of US$5.1 million. With the acquisition of Wild Games, it could conservatively 
reach US$60 million or €48.7 million in revenues in 2022. 
 

 It plans to grow organically and through acquisition. It just announced it plans to buy Spin Games LLC, 
which should close by year-end after getting the needed regulatory approvals. This will add desirable 
proprietary content and make it more competitive in North American markets. Owning the content would 
also increase margins for the company; game studios typically operate at 70% gross margins. Rather than 
being just a distributor, owning the content will allow it to capture 100% of the gross margin. Bragg is also 
interested in more a competitive sportsbook offering.  
 

 Bragg valuation is well below its peers who trade at 7.0xs EV/Sales because of its obscurity to US 
investors, and its heavy dependence on Germany that is undergoing a switch to regulated igaming. It 
recently listed on the Toronto Stock Exchange, but in the US it trades on the OTCQX. It hopes to uplist to 
NASDAQ within the next few weeks. 
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 It is also less well known because its operations are mainly in Europe (it reports financials in Euros) and it 
has just entered the US with its acquisition of Wild Games. It has no revenues in Canadian (where igaming 
is still illegal.) That should change as it pursues opportunities primarily in the soon to be legalized Canadian 
market, where it is well positioned. Its penetration of the US will also increase with the Q4 acquisition of 
Spin. 

 

 Bragg is the only public pure play B2B platform provider. As such, it exhibits considerable operating 
leverage, which should provide it with greater earnings growth than revenue growth. Its revenues are 
variable and based on a percent of net gaming revenues of its customers, while its costs are mostly fixed. 

 

 Before these short-term problems resolve, investors have an exceptional opportunity to buy Bragg stock 
well below the valuations of its peers. A year from now, we expect Bragg will not only show accelerated 
growth but should trade in line with the rest of the online gambling industry providers and investors should 
reap both growth and multiple expansion. 

 
 
 

   
     OVERVIEW 

 
Bragg Gaming is a Toronto based company that sells to customers based primarily in Europe. It has 
approximately 249 employees located in Slovenia, the UK, Canada, and now the US. It provides a B2B 
platform for businesses to provide their customers online casino gaming, sports betting and lotteries and it 
receives a portion of the net gaming revenues it supports. It does not sell to consumers nor is it responsible for 
customer acquisition costs. It strictly allows an operator to offer games to their customers. It provides sports 
betting in Eastern Europe and Latin American, but in more competitive markets like North America and 
Western Europe, it often partners with other sports betting providers. The percentage it earns varies with the 
services provided, and can go as high as 15-20% for a full turnkey solution, and as low as 2%. Many of its 
customers who have overseas operations plan to enter the US and Canadian markets and we believe if 
successful, they will bring in US and Canadian revenues for Bragg.  

 
Bragg is also well positioned to pursue new North American customers with its well-connected board. In an 
industry where who you know counts as much as what you know, Bragg has the connections. Bragg’s 
Chairman of the Board and newly appointed CEO is Richard Carter, the former CEO of SB Tech, and a 
recognized authority in the online sport betting industry. This year the company has added Paul Godfrey, 
Laura Falzon, Holly Gagnon, and Alex Spiro to the board, all of whom have extensive industry experience. 

 
 
 

 
      FORECASTS 
 
2021 
 
Current company revenue guidance for 2021 is C$73.5m (or €47 million and US$57 million.) The company 
also expects adjusted EBITDA of C$6.4m (or €4.0 million and US$4.8 million) as it makes a significant 
investment in US and Canadian growth and expansion.  
 
2021 should prove to be an interesting year for Bragg as the new German regulations kick in on July 31, 2021. 
Until then we expect the company’s customers to operate both regulated (white) and gray market sites and 
which point the gray market sites will be turned off to customers with Germany located IP addresses. As in all 
other countries where this has happened we expect sales to drop in Germany until players get used to the 
situation.  
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So for Q2 we expect continued year over year growth and in the last two quarters a decline. How big a decline 
is the question as is how much growth will come from the rest of the business. With the acquisition of Wild 
Games, we are projecting 2021 revenues of €49.4 million compared to €46.4 million in 2020. This could result 
in a loss per share of €0.39 versus a loss of €0.13 in 2020, while still being EBITDA positive. 

 
2022 
 
As the Germany switch over lessens with time, we expect growth to return during the course of 2022. The 
comparisons could be down in the first two quarters of the year, with growth resuming in the second half as the 
Germany regulatory change anniversaries. Simplistically if German revenue are down year over year (two 
down quarters and two up), and the rest of the company grows 35% total revenues could be flat to down 
assuming no incremental revenues from the US, Canada, or the UK. Since the company expects to be granted 
its UK license within the next few months we think this is an unrealistic and highly conservative assumption. 
Once the Spin acquisition closes, we will also add its revenues to forecasts. With the acquisition of Wild 
Games we are using 2022 revenues of €48.7 million (US$59.6 million) which we will adjust as events unfold. 
Gross margins should improve with volume as well its game studio acquisitions but the company plans to 
spend more as it enters new markets.  
 
 

 

 
      VALUATION   
 
Trading at an enterprise value of US$258, Bragg is trading at only 4.3 times enterprise value to 2021 estimated 
sales and is priced well below its peers as shown below. On average igaming companies are trading at 7.0 
times EV/estimated 2021 Sales. Using this industry comps and applying it to our 2021 revenue forecast of 
€49.4 million (US$60.5 million) for Bragg, we reach an enterprise value of $423 million, a market value of $450 
million. Using the fully diluted share count of 21.6 million shares, we get a price per share of $20.85 in US 
dollars. 

 
 
 Calendar Calendar

Ticker Revenue Revenue EBIDTA Included Enterprise 

Company 2022E 2021E LTM Margin 2022E 2021E LTM in Average? Value

DraftKings DKNG 1,620      1,170      838        -115% 11.1 15.4 21.5 y 18,000     

Elys Game Technology ELYS 54         45         37         -6% 2.0 2.4 2.9 y 109         

EV/Sales

FansUnited Entertainment FUNFF NA NA 3           -329% NA NA 29.7 n 78          

Flutter Entertainment FLTR.L 6,586      5,816      4,410      20% 3.9 4.4 5.8 y 25,770     

GAN Limited GAN 135        106        55         -39% 5.1 6.4 12.4 y 685         

Interactive Games Technology IGT 4,010      3,850      3,320      28% 3.1 3.3 3.8 y 12,590     

Penn National Gaming PENN 5,840      5,370      3,740      20% 3.7 4.0 5.7 y 21,460     

Scientific Games SGMS 3,530      3,160      2,730      23% 4.3 4.8 5.6 y 15,250     

Score Media SCR NA 47         19         -234% NA 17.3 43.0 y 817         

Super Group/Betway SEAH 1,700      1,500      1,100      0% 2.8 3.1 4.3 y 4,683       

Trident Acquisitions TDAC 280        71         10         -20% 2.2 8.6 60.8 y 608         

        

Average -32.4% 4.2 7.0 16.6 7,880        
 
 
 
 

 
RISKS  
 

 New regulations in the German market could affect Bragg revenues more than expected and it 
could affect valuation and the need for cash. 
 

 Bragg may make acquisitions that could dilute current shareholders as it fills out its product line and 
adds geographic diversification.  
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 Bragg may not be able to move to NASDAQ in the time expected making the stock less attractive to 
current and future shareholders.  

 

 Bragg is in a highly competitive business and it bid against companies larger than it, and with 
greater resources. If players decide to go for a land grab in market share it could be even more 
expensive to compete successfully.  

 

 Canadian and US states regulators may not legal betting in the time expected or with the 
restrictions expected making the market size less than expected and could affect Bragg revenues. 

 
 
 
 
 

 
     OWNERSHIP  
 

Matevs Mazij 

Adam Arviv 

Yaniv Spielberg 

Richard John Carter 

Paul Victor Godfrey 

Robin James Godfrey 

Ronen Kannor 

Other 
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       INCOME STATEMENT  
 

 
$ IN EUROS

Q1 2020 Q2 2020 Q3 2020 Q4 2020 Q1 2021 Q2 2021E Q3 2021E Q4 2021E

31-Mar 30-Jun 30-Sep 31-Dec 31-Mar 30-Jun 30-Sep 31-Dec

    

2019 2020 2021E 2022E

  Revenue

  Yr-to-yr Growth

Cost of revenue

Gross profit

  Gross Margin %

 

Salaries and subcontractors

Share based payments

  Total employee costs

  - Less capitalized as def. devop costs

Depreciation and amoritization

IT & Hosting

Professional fees

Corporate costs

Sales and marketing

Bad debt

Travel and entertainment

Transaction and acquisition costs

Other

Total SG&A

Loss on remeasurement of consid. receivable

Loss on remeasurement of consideration

Total operating expenses

Operating income:

  Operating margin

Other income:

Net interest and other financing

  Total other income

Income before income taxes

  Pretax Margin

 

Income taxes

  Tax rate

Net income - continuing

Yr-over-Yr

Net income - discontinued

Cumulative tranlation adj. - cont. operations

Cumulative tranlation adj. - dis. operations

Net comprehensivel loss

Stk based compensation

One-time expenses

Non-GAAP Income 

Yr-over-Yr

Net income per share:

Primary EPS - continuing

Diluted EPS

Primary non-IFRS EPS

Diluted Non-IFRS Cont. EPS

Shares

Primary shares

        8,784        12,145        11,714        13,778        14,196        13,800        11,113 $10,320
44% 107% 72% 76% 62% 14% -5% -25%

        4,817         7,035         6,632         7,748         7,547         7,452         6,334         5,882 

        3,967          5,110         5,082         6,030         6,649         6,348         4,779         4,438 

45.2% 42.1% 43.4% 43.8% 46.8% 46.0% 43.0% 43.0%

          

2,441 2,414 2,544         1,612 2,636 2,200 2,537 3,787

51           (145) 91         2,966 1,309 1,600 1,000 1,000

2,492 2,269 2,635         4,578 3,945 3,800 3,537 4,787

          (325)           (365)           (770)              -                -                -                -                -   

784 667 667            667 836 836 836 836

320 351 340            340 387 400 300 300

242 272 250            717 495 400 250 250

71 110 76            492 185 200 200 200

92 16 4            101 63 100 500 1,000

89 364 480            143 242 250 250 250

108 13 7             48 0 50 50 50

37 307 188         1,680 563 0 500 1,000

169 125 200            208 438 200 200 200

 

4,079 4,129 4,204        10,416 7,154 6,236 6,623 8,873

0 0 18            (37)              (6) 0 0 0

4,968 219 3,142            947 0 0 0 0

9,047 4,348 7,364 11,326 7,148 6,236 6,623 8,873

         

       (5,080)            762        (2,282)        (5,296)           (499)            112        (1,844)        (4,435)

-57.8% 6.3% -19.5% -38.4% -3.5% 0.8% -16.6% -43.0%

-75  64

        

           (61)           (884)           (330)           (109)            (68)            (25)            (25)            (25)

           (61)           (884)           (330)           (109)            (68)            (25)            (25)            (25)

       (5,141)           (122)        (2,612)        (5,405)           (567)             87        (1,869)        (4,460)

-58.5% -1.0% -22.3% -39.2% -4.0% 0.6% -16.8% -43.2%

           243            498            544            (89)            507            590            137           (323)

-5% -408% -21% 2% -89% 678% -7% 7%

       (5,384)           (620)        (3,156)        (5,316)        (1,074)           (503)        (2,007)        (4,138)

252% -88% 2935% 43% -80% -19% -36% -22%

          (316)            228 0              (2) 0 0 0 0

            38            123            125           (129) 1,125 0 0 0

           (11)              (4) 0            (80) 0 0 0 0

       (5,673)           (273)        (3,031)        (5,316)             51           (503)        (2,007)        (4,138)

51 43            (97)         2,966 1,309 1,600 1,000 1,000

4,968 219 3,160 910 -6 0 0 0

          (365)           (358)            (93)        (1,440) 229 1,097 -1,007 -3,138

-76% -80% -123% -77% -163% -406% 983% 118%

       

        

         (0.67)          (0.08)          (0.39)          (0.46)          (0.06)          (0.03)          (0.10)          (0.21)

         (0.67)          (0.08)          (0.27)          (0.32)          (0.05)          (0.02)          (0.09)          (0.19)

         (0.05)          (0.04)          (0.01)          (0.12)           0.01           0.06          (0.05)          (0.16)

         (0.05)          (0.04)          (0.01)          (0.09)           0.01           0.05          (0.05)          (0.15)

-83% -80% -115% -89% -123% -213% 496% 66%

        

7,990 8,000 8,040 11,550 18,100 19,824 19,850 19,900

$26,592 $46,421 $49,429 $48,660
3367% 74.6% 6.5% -2%

       14,562        26,232        27,216        26,276 

       12,030        20,189        22,213        22,384 

45.2% 43.5% 44.9% 46.0%

          

6,834          9,011        11,160        15,272 

1,647         2,963         4,909          4,011 

8,481        11,974        16,069        19,283 

             -                -                -                -   

2,080         2,873         3,344         3,344 

1,177         1,372         1,387         2,025 

825         1,481         1,395         1,000 

488            749            785            500 

283            213         1,663            800 

283         1,076            992            793 

455            176            150            400 

166         2,212         2,063              -   

526            702         1,038            800 

14,764        22,828 28,886 28,945

0            (19)              (6) 0

5,347         9,276 0 0

20,111        32,085        28,880 28,945

          

       (8,081)       (11,896)        (6,667)        (6,561)

-30.4% -25.6% -13.5% -13.5%

    

       (1,754)        (1,384)           (143) 0

       (1,754)        (1,384)           (143) 0

       (9,835)       (13,280)        (6,810)        (6,561)

-37.0% -28.6% -13.8% -13.5%

           541         1,196            912             55 

-6% -9% -13% 26%

      (10,376)       (14,476)        (7,721)        (6,616)

118% 40% -47% -14%

       (1,571)            (90) 0 0

          (247)            157 1125 0

            74            (95) 0 0

      (12,120)       (14,504)        (8,846)        (6,616)

0         2,963         4,909         3,000 

5,347         9,257 -6 0

       (5,029)        (2,256)        (2,818) -3,616

9% -55% 25% 28%

 

    

         (1.37)          (1.69)          (0.39)          (0.32)

         (1.37)          (1.31)          (0.36)          (0.31)

         (0.66)          (0.26)          (0.14)          (0.18)

         (0.66)          (0.20)          (0.13)          (0.17)

330% -69% -36% 28%

    

7,600 8,590 19,768 20,505

Yr-over-Yr

Dilluted shares

42.9% 2.7% 3.1% 46.2% 144.1% 147.8% 146.9% 72.3%

7,990 8,000 11,900 16,412 21,604 21,604 21,604 21,604

153% 13% 130% 1%

7,600 11,075 21,604 21,604

Yr-over-Yr

Adjusted EBITDA

 Percent of Sales

42.9% 2.7% 52.6% 107.7% 170.4% 170.1% 81.5% 31.6%

           702         1,751         1,834         1,259         2,342         2,681            625        (1,466)

8.0% 14.4% 15.7% 9.1% 16.5% 19.4% 5.6% -14.2%  

153% 46% 95% -7%

        1,041         5,546         4,181            273 

3.9% 11.9% 8.5% 0.6%  
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       BALANCE SHEET 
 

$ IN EUROS 

 

Mar. 31, 2021 Dec. 31, 2020

Current assets:

Cash and equivalents $ 30,112 $ 26,102

Trade and other receivables 8,407 10,297

Prepaid expenses & other curr assets 1,096 263

Consideration receivable 160 148

Assets held for sale 0 0

Total current assets 39,775 36,810

Property & equipment 251 272

Right-of-use assets 670 708

Consideration receivable 1 44

Intangible assets, net 14,098 14,279

Goodwill, net 19,938 19,938

Other assets 43 43

Total assets 74,776 72,094

  

Current liabilities:

Trade payables and other 16,890 16,968

Deferred revenue 496 102

Income taxes payable 1,913 1,318

Current portion of operating lease liability 143 133

Deferred and contingent consideration 0 11,521

Liabilities held for sale 0 0

Total current liabilities 19,442 30,042

Deferred income taxes 1,231 1,415

Non-current lease 559 593

Deferred and contingent consideration 0 0

Other non-current liabilities 160 147

  Total liabilities 21,392 32,197

   

Stockholders' equity

Share capital 99,302 62,304

Warrants 0 1,642

Broker warrants 38 399

Special warrants - compensation options 0 0

Shares to be issued 0 22,608

Contributed surplus 15,374 14,325

Deficit (62,305) (61,231)

Accumulated other comprehensive income 975 (150)

Total stockholders' equity 53,384 39,897

Total liabilities and stockholders' equity 74,776 72,094

Current and quick ratio 2.0 1.2

Working Capital 20,333 6,768

Net cash 30,112          26,102          

Debt 0 0

Qtr-Qtr % 

Growth
Mar. 31, 2020

Yr-Yr % 

Growth

15.4% $ 2,487 1110.8%

-18.4% 7,087 18.6%

316.7% 326 236.2%

8.1% 0 NA

0.0% 711 -100.0%

8.1% 10,611 274.8%

  

-7.7% 150 67.3%

-5.4% 789 -15.1%

-97.7% 0 NA

-1.3% 14,204 -0.7%

0.0% 19,938 0.0%

0.0% 31 38.7%

3.7% 45,723 63.5%

   

  

-0.5% 11,594 45.7%

386.3% 0 NA

45.1% 1,005 90.3%

7.5% 154 -7.1%

-100.0% 9,179 -100.0%

0.0% 1,072 -100.0%

-35.3% 23,004 -15.5%

  

-13.0% 1,511 -18.5%

-5.7% 639 -12.5%

0.0% 19,575 -100.0%

8.8% 0 NA

-33.6% 44,729 -52.2%

   

  

59.4% 40,204 147.0%

-100.0% 1,565 -100.0%

-90.5% 0 NA

0.0% 660 -100.0%

-100.0% 0 0.0%

7.3% 11,115 38.3%

1.8% (52,365) 19.0%

-750.0% (185) -627.0%

33.8% 994 5270.6%

3.7% 45,723 63.5%

  

67.0% 0.5 343.5%

200.4% (12,393) -264.1%

15.4% 2,487            1110.8%

0.0% 0 0.0%  
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       CASH FLOWS 
 
 
 

 
 

Cash flows from operating activities:

Net income

Adjustments to reconcile net income to net 

cash provided by operating activities:

Net interest expense and other financing

Depreciation and amortization

Stock-based compensation

Loss on settlement of debt

Loss on remeasurement of def. and cont. consid.

Loss on remeasurement of consideration rec.

Deferred income tax recovery

Change in operating assets and liabilities:

Interest and financing fees

Change in non-cash working capital

Change in income tax payable

Net cash used by operating activities

Cash flows from Investing activities:

Purchases of property and equipment

Proceeds from sale of equipment

Additions of intangible assets

Proceeds from sale of discontinued operations

Business acquisition net of cash

Deferred consideration payments

Net cash used in investing activities

Cash flows from Financing activities:

Repayments of long term debt

Proceeds from the issuance of common shares

Proceeds from exercise of warrants

Proceeds from exercise of options

Proceeds from share to be issued on PIPE

Cash rent paid on lease liabilities - interest

Cash rent paid on lease liabilities - principal

Interest income

Interest and financing fees

Net cash provided by financing activities

Effect of exchange rate changes of cash 

Net cash flow from discontinued operations

Net change - cash

Cash, beginning of quarter

Cash, end of period

Year

2018

(4,765)         

1               

40             

2,302          

151            

-            

-            

 

 

          3,004 

              -   

 

            733 

 

 

-            

-            

-            

(3,690)         

-            

(3,690)         

 

 

-            

8,301          

-            

-            

-            

8,301          

(579)           

(1,144)         

3,621          

1,859          

5,480          

Year 3 Mo Ended 3 Mo Ended

2019 Mar 31, 2020 Jun 30, 2020

(10,376)       (5,384)         (620)           

1,754          61             884            

2,080          784            667            

1,647          51             43             

-            4,968          (4,968)         

-            -            -            

5,347          -            5,187          

(112)           (28)            (28)            

     

     

              -   -            

           (660)           1,861 (643)           

            222             227 261            

   

             (98)           2,540             783 

   

   

(120)           (11)             (50)            

16             -            -            

(1,555)         (351)           (450)           

-            -            -            

-            -            -            

(639)           -            -            

(2,298)         (362)           (500)           

   

   

(375)           -            -            

-            -            -            

-            -            -            

-            -            -            

-            -            -            

(16)            (6)              (2)              

(93)            (30)            (75)            

4               8               -            

(41)            (15)            (21)            

(521)           (43)            (98)            

(276)           (14)            (59)            

(1,605)         (316)           62             

(4,798)         1,805          188            

5,480          682            2,487          

682            2,487          2,675          

3 Mo Ended

Sep 30, 2020

(3,156)         

330            

749            

(97)            

-            

18             

3,142          

(28)            
   

   

(36)            

1,947          

476            

 

          3,345 

 

 

(100)           

-            

(841)           

31             

-            

-            

(910)           

 

 

-            

-            

-            

-            

-            

(10)            

(37)            

-            

36             

(11)             

 

73             

-            

2,497          

2,675          

5,172          

3 Mo Ended Year 3 Mo Ended

Dec 31, 2020 2020 Mar 31, 2021

(5,316)         (14,476)       (1,074)         

109            1,384          68             

673            2,873          836            

2,966          2,963          1,309          

-            -            -            

9,258          9,276          -            

(8,348)         (19)            (6)              

(41)            (125)           (184)           
       

       

36             0               -   

1,148                    4,313           1,386 

(424)                       540             595 

   

              61           6,729           2,930 

   

   

(62)            (223)           (15)            

-            -            -            

(644)           (2,286)         (581)           

228            259            -            

-            -            -            

(527)           (527)           (11,521)       

(1,005)         (2,777)         (12,117)       

   

   

-            -            -            

12,127        12,127        -            

10,069        10,069        10,817        

18             18             -            

608            608            1,310          

18             -            (29)            

(70)            (212)           -            

(2)              6               15             

(353)           (353)           (83)            

22,415        22,263        12,030        

(307)           (307)           1,167          

(234)           (488)           -            

20,930        25,420        4,010          

5,172          682            26,102        

26,102        26,102        30,112        

 

Cash Flow

Free cash flow

(2,271)         

(5,961)         

340                        452           1,165 

(1,319)                       90             665 

            958 

              48 

           (699) 1,876                      949 

         (1,704) (901)                  (11,168)  
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