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IDEX Biometrics is a Norwegian-headquartered fabless 
semiconductor company largely operating from the US with a 
US-based senior management team that provides hardware 
and software systems to create biometric fingerprint-protected 
payment cards and other smart card solutions. Next-
generation payment cards are being rolled out and starting to 
ship in volume now. Visa, Mastercard, and China UnionPay 
have already certified its technology. Its solution results in a 
payment card cost that is 30-50% less expensive than cards 
built with the competition’s solution through leading-edge 
design and is protected by IP. Without a legacy product to 
cannibalize, IDEX provides a pure play in fingerprint-based 
biometric solutions. 

 

52-Week High 31.25 
52-Week Low 4.79 
One-Year Return (%) -75.1 
Beta 1.9 
Average Daily Volume (sh) 1,042 
  
ADS Outstanding (mil) 13.5 
Market Capitalization ($mil) $93 
Short Interest Ratio (days) 0.8 
Institutional Ownership (%) 5 
Insider Ownership (%) 21 

  

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 2022 Estimate N/M 

P/E using 2023 Estimate N/M 
  
  

Card Launches and Production Orders Are 
Finally Happening 
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ZACKS ESTIMATES 
 

Revenue  
(In millions of US$) 

 Q1 Q2 Q3 Q4 Year 

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

2020 $0.1 A $0.1 A $0.2 A $0.6 A $1.1 A 

2021 $0.6 A $0.7 A $0.7 A $0.8 A $2.8 A 

2022 $1.0 A $1.1 A $0.9 A $1.0 E $4.0 E 

2023     $45.0 E  
 

Earnings per ADS 
 

 Q1 Q2 Q3 Q4 Year 

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

2020 -$0.66 A -$0.65 A -$0.65 A -$0.67 A -$2.62 A 

2021 -$0.65 A -$0.59 A -$0.61 A -$0.80 A -$2.66 A 

2022 -$0.60 A -$0.68 A -$0.67 A -$0.45 E -$2.38 E 

2023     -$0.71 E 

 

  

 
  

 
 
 

We are valuing IDEX on 2025 revenues 
discounted to today using the average 
EV/Sales of other fabless semiconductor 
companies that trade at 6.3 times 2022 
estimated sales. 
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WHAT’S NEW 

 
Card Launches and Production Orders Are Finally Happening 

 
The second half of 2022 is finally seeing card launches around the world and IDEX is seeing production 
orders for payment cards as well as for digital access. Most of the payment card launches are through 
IDEMIA and include banks in France, Jordan, India, Thailand, and the UK. IDEX expects ten launches of 
cards by the end of the year. The biggest payment card order landed to date is with First Abu Dhabi Bank 
which has three million members and is offering the card to all of them immediately. Cardholders do not 
have to wait until their current card expires but can get a fingerprint card on request. Fifteen percent of 
their members have already requested a new card and given that the lead time for IDEX is twelve weeks, 
we assume IDEMIA is already filling orders to go to FAB. Three million cards at a price of $3-4 per card 
yields revenues of $9-12 million for that one bank alone. Since IDEMIA is the go-between and it has at 
least eight other customer launches, it is hard for IDEX to know exactly what the uptake is and when at 
FAB, but it is certainly a better situation than the typical rollout which replaces members’ cards as they 
expire.  
 
IDEMIA has landed two very large banks in France, which could be relatively huge near-term revenue 
generators. One has been in a pilot since April and will roll out to premium customers first, while the other 
has no premium customers and will roll out to its entire member base. We expect announcements very 
soon. 
 
We also expect to see a card issued by a UK bank that could be or include a prepaid card that could be 
reloaded. There has been a lot of interest in this as a way to give kids (and those trying to control 
spending) money to spend that cannot be used by anyone else. 
 
While IDEX does have interest from a US card manufacturer, that company has put its offerings on hold. 
However, payment cards are starting to be issued around the world with all of the activity being outside 
the US--as it was with chip and PIN adoption. Fortunately, this time there is no change of hardware 
needed on the retailer side. With only two providers—IDEX and Fingerprint Cards---it is easy to track the 
industry announcements around the world as shown in the table below. 

 
 
Table 1: Industry Launches of Biometric Payment Cards 
 

 
 

Source: IDEX Biometrics 
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IDEX expects ten launches of payment cards this year, or by early 2023 with four already announced. 
The four announced are Rocker, Manager.one, fidor, and First Abu Dhabi Bank (FAB). The ten are the 
total combined from Zwipe, banks and issuers, and via IDEMIA. At least six more new launches are 
anticipated in the fourth quarter of 2022.  
 
Some customers are coming through Zwipe. Zwipe’s partners and customers include fidor, the national 
bank of Iraq, Legic, Placard, Wisecard, Qatar Fintech Hub, Modular, SCS Jordan, Mediterranean Bank, 
K2, and Mansour Bank. According to its Q3 report, Zwipe has seven pilots in the works with more 
coming. Revenue expectations for 2022 revenues are NOK$4 million and NOK$52 (US$5.1 million) in 
2023.   
 

 
 
 

IDEX is Signing Many Security Access Vendors at Higher Margins 
 
While card volumes are large, margins on chips sold to the access security and cryptocurrency wallet 
market are much higher and have a faster sell cycle. Where IDEX may get $4 a card for a payment card, 
security application providers may pay $14-$50 a device for the same thing. That customer can then sell 
his product for much more. These customers will bring IDEX's gross margin above the 30% expected for 
payment cards. Providing physical security and preventing cybersecurity breaches are not focused on 
costs but on the ability to prevent very expensive losses. In addition, selling is mostly to a Chief Security 
Officer, not IT or a CEO making the selling cycle much shorter. 
 
Announcements During Q3 2022 
 
On July 25th announced the commitment from a card issuer in Turkey who is planning to launch a 
biometric card program during the first quarter of 2023. This issuer is working closely with E-Kart, a 
Gisecke+Devrient (G+D) joint venture and the largest payment card maker in Turkey, who will be among 
the first to market with the IDEX-Infineon Turnkey solution. E-Kart has a production capacity of 60 million 
smart cards. Cards are expected to begin being delivered to issuers in Q4 2022 and be available to 
consumers in Q1 2023.  

On August 11th IDEX announced it received a new order from Bloomberg (we assume) for its advanced 
fingerprint sensor technology for digital authentication. Shipments against this order begin in the 
fourth quarter of 2022 and we believe that this order is a renewal of Bloomberg’s three-year contract that 
was signed in 2020 and must be expiring. At that time, the contract was for a total of $7 million; this time, 
the value must be higher to be the largest order.  
 
In September IDEX entered into an agreement with a well-known, large, public European semiconductor 
company, to enable a complete solution for high-performance biometric smart cards. The solution 
combines the IDEX TrustedBio sensor solution and full biometric software stack with the partner’s 
industry-leading secure element, card operating system, and payment applets. This solution eliminates 
the need for a separate microcontroller ASIC and discrete power management circuits required by 
current solutions.  Samples should be available in the first quarter of 2023. Once the company has 
samples available and launches the product both companies will issue a press release. 
 
On September 13th IDEX announced it was working with eSignus to develop and market biometric cards 
for digital authentication and crypto asset wallets. These cards are anticipated to reach the market in 
2023. eSignus provides digital and crypto assets custody solutions including hashwallets. The Digital ID 
verification market is estimated to reach US$53 billion in 2030. 

 
On September 21, 2022, IDEX announced that it had received an order from Sentry Enterprises of West 
Chester, PA for its Trustedbio Max fingerprint sensor solution to be used in Sentry’s next generation of its 

https://sentryenterprises.com/
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biometric identity platform, SentryCard. This platform integrates multiple certified access control 
technologies, including FIDO2, into each card. Sentry’s new generation is scheduled to reach the market 
in Q4 of 2022. 
 

 
After the Quarter Ended 

 
On October 24th IDEX announced it is working with TrustSEC, a leading European provider of digital 
authentication solutions for access control and crypto wallets to create new biometric smart card 
solutions. They plan to combine the TrustSEC smart card module, including the card operating system 
and applets, with the IDEX Biometrics TrustedBio fingerprint sensor solution to secure access to digital 
and crypto currency hashwallets, as well as to manage physical and logical access for enterprises. The 
hardware combines IDEX biometric sensor with TrustSEC’s Smartcard OS “SLCOS” running on 
Infineon’s latest generation Secure Element chip, the SLC38. The solution is targeted to launch in Q1 
2023. 

 
On November 1st,  IDEX announced that one of the largest banks in the Middle East, First Abu Dhabi 
Bank (FAB), has deployed a full-scale biometric payment credit card from its partner IDEMIA using 
IDEMIA’s F.Code platform powered by IDEX TrustedBio sensors.  

 
On November 3rd  IDEX began working with a UK issuer and processor of payment cards. This issuer is 
a B2B solution provider to fintech and banks across the UK, Europe, and North America. These cards are 
expected to be in consumers' hands by Q1 2023. 

 
On November 10th, IDEX announced it was working with Enqura Information Technology to develop and 
market biometric smart cards for digital authentication in Turkey that are anticipated to reach the 
market in H1 2023. Enqura is an ID verification solution provider with financial customers such as HSBC, 
Odeabank (Bank Audi), Burganbank, ALJ Finance, and QNB Finans Invest. These cards are designed 
for access and to authenticate sign-ins.  

 
 

 
Q3 2022 Financial Results 

 
In Q3 of 2022, the company generated $928,000 in revenues down from $1,108,000 in Q2 and compared 
to $732,000 in Q3 2021. Sales were hampered by a 12-week shutdown of the company's sensor 
assembler in China and thus it could not ship as many products as planned. While back to full capacity, 
this will also hurt sales in Q4. 2023 revenues should be unaffected.  

 
Q3 sales yielded a gross margin of 12% versus 59% last year as more sales are from lower margin 
payment cards. This is an improvement from Q2 where there were some inventory write-downs. We 
expect gross margins to improve as volumes ramp to production levels and include IDEX’s renegotiated 
selling prices.  
 
Operating expenses increased to $8.2 million in Q3 2022 versus $7.9 million in Q3 2021 with most of the 
increase in R&D expenses. That was $1,033,000 compared to $659,000 last year. The $659,000 
included a $139,000 government grant versus no grant this year. The company expects that expense to 
decline as much of the R&D work has already been done and has reduced staff in that area. At the end 
of September, there were 99 employees compared to 109 at this time last year. Staff was added in sales 
and marketing while R&D was reduced by attrition as development work wound down. Operating 
expense would have already been $1 million lower than in Q2 but for an accrual catchup for year-end 
bonuses that accounting required and was not accrued for in the first half of the year. There have been 
more layoffs in Q4 reducing operating expenses further. 

 

https://www.globenewswire.com/Tracker?data=4XcveiJJmJUApcZ4PgcDx4_1BNLdX3xB7SRVJBwYiggH2HuARA0pHnQn6HEayO3XranPe7rrpLA3ps1mQSjtUw==
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The operating loss was $8.1 million compared to a loss of $7.5 million last year. The net loss was $9.0 
million versus $7.5 million a year ago. The non-GAAP loss was $8.6 million versus $6.9 million, an 
increase of $1.7 million. The non-GAAP loss takes out stock-based compensation.  

 
GAAP loss per share was $0.00x versus $0.008, and non-GAAP was a loss of $0.009 compared to 
$0.008 a year ago. The average share count increased by 10.2% to 1.013 billion primary shares. GAAP 
loss per ADS was $0.67 versus a loss of $0.61 last year. The non-GAAP loss per ADS was $0.59 versus 
$0.56. Adjusted EBITDA loss in this quarter was $7.4 million compared to $6.5 million in Q3 2021. Free 
cash flow (not including changes in working capital) was a negative $8.4million compared to a negative 
$6.5 million.  
 
 
Balance Sheet 

 
At the end of September, IDEX had $9.1 million in cash and equivalents, $10.7 million in working capital, 
and no debt. As of November 2, 2022, the company had 1,016 million primary shares outstanding, or 
13.5 million ADSs. The company is now burning about $6 million per quarter which it expects to reduce 
as sales ramp. In addition, it has cut $1 million a quarter in expenses to reduce that burn. It is evident the 
company will need to do a capital raise and expect a raise sometime before year-end. Most likely in a 
PIPE deal and potentially with strategic investors participating. Rather than one large raise, the company 
may do two small ones in the hopes of doing the second one at higher prices next year. Just as a 
placeholder we have incorporated a $20 million raise in Q3-Q4 and another in Q2 of next year to our 
share count.  

 
 
 

 
KEY POINTS 
 
➢ IDEX Biometrics was founded in Norway in 1997 and since 2014 has largely become a US-centric 

product company with extensive expertise in fingerprint biometrics and semiconductor and systems 
design. It is a fabless semiconductor company that targets primarily the payment card industry and is 
just starting to ship production volumes of its next-generation sensors and solutions to major card 
providers.  
 

➢ Next-generation payment cards will have fingerprint authentication embedded sensors and chips. 
Importantly this generational switch will not require new POS equipment as with chip and PIN and 
the transition should occur much faster. This technology is expected to reduce fraud and increase 
usage easily providing payback for banks even with the incremental cost. IDEX’s unique patent-
protected “off-chip” design allows cards to be manufactured at less than half the price of competitors 
by separating the fingerprint sensor from its controller chip thus allowing the use of smaller, newer, 
and more powerful chips.  

 
➢ Despite the existence of smartphone-based payment systems, market researcher Nilson still 

believes the market for payment cards will increase by 7.3% per year. There are 23.6 billion 
payment cards in use globally. In 2021, 2 billion of them were contactless. Biometric payment card 
units are expected to grow to 500 million by 2025. IDEX could receive $3-4 per card of the market 
share it captures.  

 
➢ IDEX has already had its design certified by the three major card networks, VISA, Mastercard, and 

China UnionPay. Banks around the world have started rollouts this quarter. 
 

➢ As a fabless semiconductor company with high operating leverage, it is expected to be at very high 
pretax margins once it ramps revenues and it deserves an enterprise value to sales valuation in line 
with its peers that trade at 6.3 times 2022 revenues. It currently trades at a $93 million market cap 
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and an $83 million enterprise value. We believe that by 2025 it has the potential of $500 million in 
sales at which point it could be valued as a $3.7 billion company.  

 

   
     OVERVIEW 
 

 
IDEX Biometrics was founded in 1997 and is headquartered in Norway. The company has 106 
employees and currently operates from offices in Wilmington, MA, Rochester, NY, Farnborough, UK, 
Shanghai China, and Norway. It files financials in Norway and is listed on the Oslo Bors, and NASDAQ 
trades its ADR.  
 
It sells its system solutions which include fingerprint sensors, chips, and the software to make them 
function, to companies that incorporate fingerprint identification technology into their products. IDEX is 
targeting primarily the payments card market including contactless debit and credit cards. The company 
also supplies its products for access control and IoT. It has developed a unique design that fits the 
specific parameters required for cards including energy harvesting and low-power operation at industry-
leading costs. Its only competitor is Fingerprint Cards AB (FPC) of Sweden, which has participated in 
more pilots with partners but is offering an older, more expensive, larger, and kludgy solution. IDEX 
believes customers will see its cost, design, and performance advantages and it will capture a large 
market share in this nascent industry. 
 

 
 

 
      VALUATION  

 

IDEX is now at a run rate of approximately $4 million in revenue but is entering the production ramp of its 
life cycle in 2023. To value the company, we need to look to future years and discount valuations back to 
today to calculate a current price for IDEX. The comp chart below shows that the average fabless 
semiconductor company trades at an average of 6.3 times enterprise value to 2022 estimated sales. If 
the market is 500 million cards by 2025, and the company can take 50% of the market (since there are 
only two players) and gets paid at least $3 per card, by 2025 IDEX could easily reach $500 million in 
sales or higher. That would result in an enterprise value of $3.2 billion. The company has a fully diluted 
share count of approximately 1.09 billion fully diluted shares. Dividing by 1.09 billion gives us a stock 
price of $2.89 per share. Discounting that by 30% per year to the current value gives a stock price of 
$1.32 per share. To be conservative we are starting with a valuation of $1.00 per share and will increase 
that as we see it ramp revenues and land design wins on the path to our earnings expectations. 
Translating that $1.00 price per share to ADS is $75.00 per ADS. 

 

 

 EBIDTA EV/EBITDA Included

Company Ticker 2023E 2022E LTM EBITDA Margin 2023E 2022E LTM in Average? Ent. Value

AMD AMD $24,930 $23,520 $22,830 5,550         24% 4.1x 4.3x 4.4x 18.2x y 101,000     

Broadcom AVGO NA $34,300 $31,680 18,160       57% NA 6.6x 7.1x 12.4x y 224,810     

Cirrus Logic CRUS NA $1,968 $1,970 491            25% NA 1.9x 1.9x 7.5x y 3,660         

Lightwave Logic LWLG NA NA $0 (19)             NM NA NA NA -42.2x n 794            

Marvell MRVL $7,080 $6,150 $5,520 1,690         31% 5.4x 6.2x 6.9x 22.4x y 37,900       

Monolithic Power SystemsMPWR $1,990 $1,800 $1,670 499            30% 8.4x 9.3x 10.0x 33.6x y 16,760       

NVIDIA NVDA $30,550 $27,020 $29,740 10,680       36% 11.6x 13.1x 11.9x 33.1x y 353,600     

Rockley Photonics RKLY $98 $9 $7 (135)           -2006% 1.1x 11.8x 15.9x -0.8x n 107            

Qualcomm QCOM NA $43,100 $44,200 17,620.0    40% NA 3.1x 3.0x 7.6x y 134,000     

Average -147% 7.4x 6.3x 6.5x 19.3x  124,533     

Calendar Enterprise Value / Sales
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RISKS  
 
 

➢ The use of biometric payment and security cards is primarily in the pilot stage but some issuers 
are beginning to roll them out to end-user customers. There is no assurance more customers will 
ultimately choose to use this technology or that it will work as expected. 
 

➢ IDEX is just starting to move to produce larger volumes of products. There is no assurance they 
will be able to successfully manufacture products in the volumes needed at the cost expected. 

 
➢ Production ramps and customer acceptance and rollouts may take longer than expected and 

forecasts may not be achieved in the time frame we predict. This is the biggest risk to current 
valuations as it is unknown when the inflection point will hit. 

 
➢ The company is still losing money and is cash flow negative. We expect it will need further 

funding before reaching cash flow break even, diluting current shareholders.  
 

 
 
 
 

 
     OWNERSHIP  
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       INCOME STATEMENT 
 

 
US$ in Thousands             

Q1 21 Q2 21 Q3 21 Q4 21 Q1 22 Q2 22 Q3 22 Q4 22E 2020 2021 2022E 2023E

Product sales 623 696 731 787              989 1,005 844 15,000         1,013 2,837 4,025           44,600         

Other operating income 1 1 1 0 0 103 84 0 82 3 187 400              

Total Revenue $ 624 $ 697 $ 732 $ 787 $ 989 $ 1,108 $ 928 $ 1,000 $ 1,095 $ 2,840 $ 4,025 $ 45,000

  Yr-to-yr growth 524.0% 367.8% 195.2% 31.6% 58.5% 59.0% 26.8% 27.1% 158.3% 159.4% 41.7% 1018.0%

Cost of revenue 220 304 300 430 676 1,034 819 800 275 1,254 3,329 28,280         

Gross margin 404 393 432 357 313 74 109 200 820 1,586 696 16,720

  Gross margin % 64.7% 56.4% 59.0% 45.4% 31.6% 6.7% 11.7% 20.0% 74.9% 55.8% 17.3% 37.2%

Operating expenses        

Compensation and benefits 5,101 4,682 5,044 6,280 4,978 4,776 5,081 4,400 17,672 21,107 19,235 16,600         

Research & Development 608 881 659 532 1,029 958 1,033 700 1,895 2,680 3,720 2,800           

Other operating expenses 1,713 1,763 1,729 2,142 1,938 2,314 1,783 1,800 5,936 7,347 7,835 7,600           

Amortization and depreciation 454 460 460 428 369 334 333 333 1,719 1,802 1,369 1,200           

Operating expenses 7,876 7,786 7,892 9,382 8,314 8,382 8,230 7,233 27,222 32,936 32,159 28,200

  Operating income (7,472) (7,393) (7,460) (9,025) (8,001) (8,308) (8,121) (7,033) (26,402) (31,350) (31,463) (11,480)

   

Net financial items (56) 156 (9) (1,203) (120) (936) (903) 0 (451) (1,112) (1,959) -               

Pretax loss from operations (7,528) (7,236) (7,469) (10,228) (8,121) (9,244) (9,024) (7,033) (26,853) (32,462) (33,422) (11,480)

Income taxes 0 0 0 90 0 0 0 25 99 90 25 25                

Net loss (7,528) (7,236) (7,469) (10,318) (8,121) (9,244) (9,024) (7,058) (26,754) (32,552) (33,447) (11,505)

Non-GAAP net loss (6,522) (6,678) (6,935) (8,338) (7,341) (8,586) (8,653) (6,687) (22,899) (32,552) (31,267) (23,926)

      

Exchange differences on foreign 

operations

(91) (60) 274 (113) 297 397 869 0 670 10 0 -               

Total comprehensive income (7,619) (7,296) (7,195) (10,431) (7,824) (8,847) (8,155) (7,058) (26,084) (32,542) (33,447) (11,505)

  

Basic net loss per share $ (0.009) $ (0.008) $ (0.008) $ (0.011) $ (0.008) $ (0.009) $ (0.009) $ (0.006) $ (0.035) $ (0.035) $ (0.032) $ (0.010)

  Yr-to-yr growth -2.2% -7.4% -5.9% 19.5% -6.7% 15.8% 9.6% -44.3% -35.6% 1.6% -10.6% -69.9%

Non-GAAP loss per share $ (0.007) $ (0.007) $ (0.008) $ (0.008) $ (0.007) $ (0.008) $ (0.008) $ (0.005) $ (0.030) $ (0.035) $ (0.028) $ (0.019)

Basic shares outstanding in mil 874.4           917.5           918.9           964.9           1,011.1        1,012.5        1,012.6        1,186.0        767.1           918.9           1,055.6        1,207.5        

  Yr-to-yr growth 21.8% 22.2% 16.9% 19.1% 15.6% 10.4% 10.2% 22.9% 28.2% 19.8% 14.9% 14.4%

Diluted shares 898.5           915.3           922.8           986.5           1,026.7        1,034.1        1,093.2        1,269.0        773.4           940.4           1,105.8        1,290.5        

  Yr-to-yr growth 24.9% 21.7% 17.2% 13.0% 14.3% 13.0% 18.5% 28.6% 28.9% 21.6% 17.6% 16.7%

 

Basic net loss per ADS $ (0.65) $ (0.59) $ (0.61) $ (0.80) $ (0.60) $ (0.68) $ (0.67) $ (0.45) $ (2.62) $ (2.66) $ (2.38) $ (0.71)

Non-GAAP loss per ADS $ (0.54) $ (0.55) $ (0.56) $ (0.63) $ (0.54) $ (0.62) $ (0.59) $ (0.40) $ (2.22) $ (2.60) $ (2.12) $ (1.39)

Basic ADS outstanding in millions 11.7             12.2             12.3             12.9             13.5             13.5             13.5             15.8             10.2             12.3             14.1             16.1             

Diluted ADS 12.0             12.2             12.3             13.2             13.7             13.8             14.6             16.9             10.3             12.5             14.7             17.2             

 

Adjusted EBITDA (6,212) (6,375) (6,466) (6,540) (6,852) (7,380) (7,404) (6,000) (21,927) (25,593) (27,294) (7,480)  
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       BALANCE SHEET 
 
 

Thousands US $ Sept 30, 2022 June 30, 2022
Qtr-Qtr % 

Growth
Sept 30, 2021

Yr-Yr % 

Growth

Current

Cash and cash equivalents $ 9,060 $ 16,325 -45% $ 12,938 -30%

Inventory 2,927 2,023 45% 1,094 168%

Trade receivables 1,151 1,410 -18% 758 52%

Prepaid expenses 1,004 1,126 -11% 909 10%

Other current receivables 105 617 -83% 588 -82%

  Current Assets 14,247 21,501 -34% 16,287 -13%

  

Goodwill 968 968 0% 968 0%

Other intangible assets 1,607 1,727 -7% 2,064 -22%

Property, plant and equipment 1,129 1,150 -2% 1,413 -20%

Right of use asset 696 115 505% 381 83%

Long-term receivable 66 75 -12% 103 -36%

Total Assets 18,713 25,536 -27% 21,216 -12%

  

Liabilities   

Accounts payable  678 592 15% 389 74%

Current lease liabilities 373 119 213% 350 7%

Public duties payable 263 343 -23% 364 -28%

Other current liabilities 2,184 1,686 30% 1,459 50%

  Current Liabilities 3,498 2,740 28% 2,562 37%

  

Non-current lease liability 323 0 NA 55 487%

Total liabilities 3,821 2,740 39% 2,617 46%

  

Shareholders' Equity   

Share capital 20,500 20,447 0% 18,809 9%

Share premium 9,963 9,783 2% 28,368 -65%

Other paid-in capital 23,172 22,788 2% 20,562 13%

  Total paid-in capital 53,635 53,018 1% 67,739 -21%

Foreign currency translation effects (11,115) (11,618) -4% (12,199) -9%

Accumulated loss (27,628) (18,604) 49% (36,921) -25%

Total shareholder's equity 14,892 22,796 -35% 18,619 -20%

Tot Liabilities and Share. Equity 18,713 25,536 -27% 21,236 -12%

  

Cash $ 9,060 $ 16,325 -45% $ 12,938 -30%

Current ratio 4.1 7.8 -48% 6.4 -36%

Quick ratio 3.2 7.1 -54% 5.9 -45%

Working capital 10,749 18,761 -43% 13,725 -22%

Debt 0 0 0% 0 0%

Debt/total assets 0.0% 0.0% 0% 0.0% 0%  
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       CASH FLOWS 
 
 
 

YR 2020

Mar. 31, 

2021

June 30, 

2021

Sept 30, 

2021

Dec. 31, 

2021 YR 2021

Mar. 31, 

2022

June 30, 

2022

Sept 30, 

2022

Cash flows from operating activities: 3 month 3 month 3 month 3 month 3 month 3 month 3 month

Net loss $ (26,853) $ (7,529) $ (7,236) $ (7,469) $ (10,228) $ (32,462) $ (8,121) $ (9,244) $ (9,024)

Adjustments to reconcile net loss to net 

cash used in operating activities:

Amortization and depreciation 1,719         454            460            460            428            1,802         369            334            333            

Stock-based compensation 2,755         806            558            534            852            2,750         780            594            384            

  Changes in working capital:      

Inventories (139)           (52)             (87)             (95)             (141)           (375)           (776)           (13)             (904)           

Accounts receivables (414)           (50)             (186)           (35)             (43)             (314)           (505)           (104)           259            

Accounts payable 141            (39)             402            (368)           58              53              129            (220)           47              

Change in other working capital (618)           (247)           (653)           611            839            550            (426)           (806)           410            

Other operating activities 579            (218)           59              67              187            95              142            456            1,272         

Interest expense (27)             (5)               (2)               -             (4)               (11)             (6)               (17)             (34)             

Income taxes (437)           -             -             -             447            447            -             -             -             

  Net cash flows from operating activities (23,294)      (6,880)        (6,685)        (6,295)        (7,605)        (27,465)      (8,414)        (9,020)        (7,257)        

Cash flows from investing activities:          

Purchases of property, plant & equipment (333)           (70)             (39)             (20)             (12)             (141)           (51)             (51)             (112)           

Proceeds from sale of assets -             -             -             -             -             -             -             -             -             

Settlements of non-current receivables 7                7                

Payments on non-current receivables 75              (4)               -             (25)             16              (13)             6                (6)               -             

Interest received 26              4                3                -             4                11              6                17              34              

  Net cash flows from investing activities (232)           (70)             (36)             (45)             8                (143)           (39)             (33)             (71)             

Cash flows from financing activities:          

Proceeds from issue of shares 18,731       25,755       295            257            28,685       54,992       369            (1)               234            

Payments on lease liabilities (793)           (215)           (216)           (221)           (192)           (844)           (134)           (102)           (105)           

Payment related to financed asset purchase (500)           -             -             -             -             -             -             -             -             

  Net cash provided by financing activities 17,438       25,540       79              36              28,493       54,148       235            (103)           129            

         

Net increase (decrease) in cash (6,088)        18,590       (6,642)        (6,304)        20,896       26,540       (8,218)        (9,156)        (7,199)        

Effect of exchange rate changes on cash (740)           4                5                (13)             (7)               (11)             (9)               (51)             (66)             

Cash at beginning of period 14,126       7,298         25,892       19,255       12,938       7,298         33,759       25,532       16,325       

Cash at end of period 7,298         25,892       19,255       12,938       33,827       33,827       25,532       16,325       9,060         

         

Cash flow (22,379)      (6,269)        (6,218)        (6,475)        (8,948)        (27,910)      (6,972)        (8,316)        (8,307)        

Free cash flow (22,712)      (6,339)        (6,257)        (6,495)        (8,960)        (28,051)      (7,023)        (8,367)        (8,419)         
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