
 
 
 

   

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
NOTICE: The condensed consolidated interim financial statements and notes thereto for the six 
months ended June 30, 2017 have not been reviewed by the Company’s external auditors.
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Intermap Technologies Reports 
2017 Second Quarter Financial Results 

DENVER – August 10, 2017 (TSX: IMP) (ITMSF:BB) – Intermap Technologies Corporation (“Intermap” or the 
“Company”) today reported financial results for the second quarter ended June 30, 2017.  

All amounts in this news release are in United States dollars, unless otherwise noted. 

For the second quarter of 2017, Intermap reported total revenue of $4.5 million, compared to $0.9 million last year. 
Approximately 84% of consolidated revenue came from growing markets outside the United States, compared to 57% for the 
same period in 2016. A large portion of the increase was generated by customers utilizing Intermap’s upgraded multi-frequency 
radar system. The mix of value-added revenue also improved, reflecting demand for our advanced data processing, software, and 
analytics. On a year-over-year basis, revenue for the second quarter derived from value-added data services, and software and 
solutions, increased by 123%, and 24%, respectively. Net operating loss for the second quarter decreased 94% to $0.2 million 
from $3.5 million in 2016. Second quarter adjusted EBITDA, a non-GAAP and non-IFRS financial measure, was positive $0.3 
million, compared with negative $3.3 million for the same period last year. 

“Intermap’s gradual return to profitability extends our runway as we balance growth between government and commercial, 
recurring and project, international and domestic revenue sources”, commented Patrick Blott, Intermap’s Chairman and CEO. 
“In particular, healthy trends in contract renewals, project extensions, new bookings, and growth market penetration demonstrate 
customer confidence in Intermap's unique capabilities and execution.” 

As a reminder, last fall the Company adopted a no further guidance disclosure policy until it is profitable and its debt burden has 
been reduced. 

Financial Review 

The Company is focused on growing revenue and profitability.  

Consolidated revenue for the quarter ended June 30, 2017 totaled $4.5 million, compared to $0.9 million for the same period in 
2016, representing a 418% increase. Approximately 84% of consolidated revenue was generated outside the United States, 
compared to 57% for the same period in 2016.  

Acquisition services revenue for the quarter ended June 30, 2017 totaled $3.0 million, compared to $0.1 million for the same 
period in 2016. The increase is due to new contracts for our upgraded, high resolution, multi-frequency radar system. 

Value-added data services recognized revenue for the quarters ended June 30, 2017 and 2016 totaling $1.1 million and $0.5 
million, respectively. The increase primarily resulted from recurring service contracts that reflect growing global demand for our 
advanced data processing.  

Software and solutions revenue for the quarters ended June 30, 2017 and 2016 increased 24%, to $0.3 million from $0.2 million.  

Personnel expense for the second quarter of 2017 was $2.2 million, a 15% decrease from $2.6 million the prior year. The decrease 
was primarily due to decreases in headcount on a year-over-year basis, following restructuring actions designed to focus the 
Company’s resources on its core business.  

Second quarter adjusted EBITDA, a non-GAAP and non-IFRS financial measure, was positive $0.3 million, compared with 
negative $3.3 million last year. Adjusted EBITDA is defined as earnings before interest, taxes, depreciation and amortization, and 
excludes non-recurring and non-cash payments; restructuring costs, share-based compensation expense, gain or loss on foreign 
currency translation, and fair value adjustments to derivative instruments. Adjusted EBITDA is not a recognized performance 
measure under IFRS. The most directly comparable measure to adjusted EBITDA calculated in accordance with IFRS is net 
income (loss). See Non-IFRS Measures below for a reconciliation of the Company’s net loss to adjusted EBITDA for the second 
quarter of 2017 as compared to 2016. 

The Company’s consolidated financial statements and management’s discussion and analysis will be filed on SEDAR at: 
www.sedar.com. Important factors, including those discussed in the Company’s regulatory filings (www.sedar.com) could cause 
actual results to differ from the Company’s expectations and those differences may be material. 
  

http://www.sedar.com/
http://www.sedar.com/


 

Non-IFRS Measures 

Adjusted EBITDA is not a recognized performance measure under IFRS and does not have a standardized meaning prescribed 
by IFRS. The term EBITDA consists of net income (loss) and excludes interest, taxes, depreciation, and amortization. Adjusted 
EBITDA is included as a supplemental disclosure because management believes that such measurement provides a better 
assessment of the Company’s operations on a continuing basis by eliminating certain non-cash charges and charges that are 
nonrecurring. The most directly comparable measure to adjusted EBITDA calculated in accordance with IFRS is net income 
(loss). 
 

(UNAUDITED)

U.S. $ millions 2017 2016

Net loss (0.9)$               (3.8)$               

Financing costs 0.6                  1.0                  

Depreciation of property and equipment 0.1                  0.2                  

EBITDA (0.2)$               (2.6)$               

Change in value of derivative instruments -                   (0.7)                 

Restructing costs 0.1                  -                   

Share-based compensation 0.2                  -                   

Loss (gain) on foreign currency translation 0.2                  -                   

Adjusted EBITDA 0.3$                (3.3)$               

Three months ended June 30,

 

About Intermap Technologies 

Headquartered in Denver, Colorado, Intermap (www.intermap.com) is an industry leader in geospatial intelligence solutions. 
These geospatial solutions are used in a wide range of applications including, but not limited to, location-based information, risk 
assessment, geographic information systems, engineering, utilities, global positioning systems, oil and gas, renewable energy, 
hydrology, environmental planning, land management, wireless communications, transportation, advertising, and 3D visualization.  
Intermap generates revenue from three primary business activities, comprised of i) data acquisition and collection, using 
proprietary, multi-frequency,  radar sensor technologies, ii) value-added data products and services, which leverage the Company’s 
proprietary NEXTMap® database, together with proprietary software and fusion technologies, and iii) commercial applications 
and solutions, including a webstore and software sales targeting selected industry verticals that rely on accurate high resolution 
elevation data. The Company is a world leader in data fusion, analytics, and orthorectification, and has decades of experience 
aggregating data derived from a number of different sensor technologies and data sources. For more information please visit 
www.intermap.com. 

 Intermap Reader Advisory  

Certain information provided in this news release constitutes forward-looking statements, including the Company’s profitability and revenue generating 
activities. The words "anticipate", "expect", "project", "estimate", "forecast" and similar expressions are intended to identify such forward-looking 
statements. Although Intermap believes that these statements are based on information and assumptions which are current, reasonable and complete, 
these statements are necessarily subject to a variety of known and unknown risks and uncertainties. You can find a discussion of such risks and 
uncertainties in our Annual Information Form and other securities filings. While the Company makes these forward-looking statements in good faith, 
should one or more of these risks or uncertainties materialize, or should underlying assumptions prove incorrect, actual results may vary significantly 
from those expected. Accordingly, no assurances can be given that any of the events anticipated by the forward-looking statements will transpire or occur, 
or if any of them do so, what benefits that the Company will derive therefrom. All subsequent forward-looking statements, whether written or oral, 
attributable to Intermap or persons acting on its behalf are expressly qualified in their entirety by these cautionary statements. The forward-looking 
statements contained in this news release are made as at the date of this news release and the Company does not undertake any obligation to update 
publicly or to revise any of the forward-looking statements made herein, whether as a result of new information, future events or otherwise, except as 
may be required by applicable securities law.  

For more information, please contact:  

Intermap Technologies 
Jennifer Bakken 
Executive Vice President and CFO 
CFO@intermap.com 
+1 (303) 708-0955 

http://www.intermap.com/
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U.S. $ millions, except per share data 2017 2016 2017 2016

Revenue:

Acquisition services 3.0$           0.1$           4.8$           0.3$           

Value-added data 1.2             0.5             1.7             1.3             

Software and solutions 0.3             0.3             0.6             0.7             

Total revenue 4.5$           0.9$           7.1$           2.3$           

Operating loss (0.2)$          (3.5)$          (1.7)$          (6.2)$          

Change in fair value of derivative instruments -$               0.7$           0.1$           0.8$           

Financing costs (0.6)$          (1.0)$          (1.3)$          (7.6)$          

Net loss (0.9)$          (3.8)$          (2.8)$          (13.1)$        

EPS basic and diluted (0.01)$        (0.04)$        (0.03)$        (0.13)$        

Adjusted EBITDA 0.3$           (3.3)$          (0.5)$          (5.6)$          

June 30, June 30,

Assets: 2017 2016

Cash and cash eqivalents, amounts receivable, unbilled revenue 4.9$           0.9$           

Total assets 8.3$           2.8$           

Liabilities:

Long-term liabilities (including finance lease obligations) 25.6$         7.7$           

Total liabilities 32.0$         38.0$         

Three months ended

June 30,

Six months ended

June 30,
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For the three months For the six months

ended June 30, ended June 30,

U.S. $ millions 2017 2016 2017 2016

Personnel 2.2$               2.6$            4.1$               5.3$            

Purchased services & materials 1.7                 1.1              2.6                 1.9              

Facilities and other expenses 0.2                 0.3              1.2                 0.7              

Travel 0.4                 0.1              0.5                 0.1              

4.5$               4.1$            8.4$               8.0$              
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U.S. $ millions 2017 2016 2017 2016

Net loss (0.9)$          (3.8)$          (2.8)$          (13.1)$        

Financing costs 0.6             1.0             1.3             7.6             

Income tax recovery -               -               (0.2)            -               

Depreciation of property and equipment 0.1             0.2             0.3             0.4             

EBITDA (0.2)$          (2.6)$          (1.4)$          (5.1)$          

Non-recurring payments -               -               0.5 -               

Change in value of derivative instruments -               (0.7)            (0.1)            (0.8)            

Restructuring costs 0.1             -               0.1             -               

Share-based compensation 0.2             -               0.2             0.2             

Loss on foreign currency translation 0.2             -               0.2             0.1             

Adjusted EBITDA 0.3$           (3.3)$          (0.5)$          (5.6)$          

Six months endedThree months ended

June 30, June 30,
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June 30, December 31,

U.S. $ millions 2017 2016

Accounts payable 1.9$                      2.3$                      

Accrued liablities 1.3                        1.3                        

3.2$                      3.6$                      

 
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U.S. $ millions, except per Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2

share data 2015 2015 2016 2016 2016 2016 2017 2017

Total revenue 3.7$        3.2$       1.4$        0.9$        3.3$        1.4$        2.6$        4.5$        

Depreciation and amortization 0.3$        0.3$       0.2$        0.2$        0.2$        0.2$        0.2$        0.1$        

Financing costs 1.6$        3.1$       6.6$        1.0$        1.4$        1.1$        0.7$        0.6$        

0.4$        (1.5)$      (0.1)$       (0.7)$       (0.6)$       (0.5)$       (0.1)$       -$        

Operating income (loss) (1.0)$       0.2$       (2.7)$       (3.5)$       (1.0)$       (2.3)$       (1.5)$       (0.2)$       

(2.8)$       (1.4)$      (9.3)$       (3.8)$       (2.0)$       (0.2)$       (1.9)$       (0.9)$       

Net loss per share

- basic and diluted (0.03)$     -$       (0.09)$     (0.04)$     (0.02)$     -$        (0.02)$     (0.01)$     

Adjusted EBITDA (0.5)$       0.2$       (2.3)$       (3.3)$       (0.8)$       (0.8)$       (0.8)$       0.3$        

Net loss

Change in fair value of 

derivative intruments  
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INTERMAP TECHNOLOGIES CORPORATION 
Condensed Consolidated Interim Balance Sheets 
(In thousands of United States dollars) 
(Unaudited) 
 

June 30, December 31,

2017 2016

Assets

Current assets:

Cash and cash equivalents 3,058$              6,527$              

Amounts receivable 1,785                600                   

Unbilled revenue 25                     30                     

Prepaid expenses 427                   409                   

5,295                7,566                

Property and equipment (Note 4) 3,006                1,457                

8,301$              9,023$              

Liabilities and Shareholders' Deficiency

Current liabilities:

Accounts payable and accrued liabilities (Note 5) 3,186$              3,555$              

Current portion of notes payable (Note 6(a)) -                    5,864                

Current portion of project financing (Note 6(b)) 1,262                1,214                

Current portion of deferred lease inducements 27                     24                     

Unearned revenue 1,830                469                   

Warrant liability (Note 10) 41                     137                   

Income taxes payable 3                       3                       

Obligations under finance leases 10                     49                     

Current portion of other long-term liabilities (Note 9(e)) -                    100                   

6,359                11,415              

Long-term notes payable (Note 6(a)) 25,298              21,837              

Long-term project financing (Note 6(b)) 174                   168                   

Deferred lease inducements 139                   133                   

Obligations under finance leases 19                     24                     

31,989              33,577              

Shareholders' deficiency:

Share capital (Note 9(a)) 199,550            196,686            

Accumulated other comprehensive income (79)                    (146)                  

Contributed surplus (Note 9(b)) 25,264              24,497              

Deficit (248,423)           (245,591)           

(23,688)             (24,554)             

Going concern (Note 2(a))

Commitments (Note 11)

8,301$              9,023$              

 
 

 
See accompanying notes to condensed consolidated interim financial statements. 



 

 

INTERMAP TECHNOLOGIES CORPORATION 
Condensed Consolidated Interim Statements of Profit and Loss and Other Comprehensive Income 
(In thousands of United States dollars, except per share information) 
(Unaudited) 
 
 
  

For the three months For the six months 

ended June 30, ended June 30,

2017 2016 2017 2016

Revenue (Note 7) 4,478$            864$               7,056$            2,302$            

Expenses:

Operating costs (Note 8(a)) 4,468              4,114              8,346              8,047              

Restructuring costs 51                   -                  51                   -                  

Depreciation of property and equipment 157                 205                 329                 419                 

4,676              4,319              8,726              8,466              

Operating loss (198)                (3,455)             (1,670)             (6,164)             

Change in fair value of derivative 

instruments (Note 10) 21                   703                 96                   831                 

Financing costs (Note 8(b)) (605)                (1,006)             (1,287)             (7,630)             

Financing income -                  -                  -                  5                     

Loss on foreign currency translation (129)                (19)                  (170)                (130)                

Loss before income taxes (911)                (3,777)             (3,031)             (13,088)           

Income tax expense:
Current  -                  (4)                    (1)                    (8)                    
Deferred -                  -                  200                 -                  

-                  (4)                    199                 (8)                    

(911)$              (3,781)$           (2,832)$           (13,096)$         

Other comprehensive loss:

Items that are or may be reclassified subsequently to profit or loss:

Foreign currency translation differences 57                   (17)                  67                   4                     

Comprehensive loss for the period (854)$              (3,798)$           (2,765)$           (13,092)$         

Basic and diluted loss per share (0.01)$             (0.04)$             (0.03)$             (0.13)$             

Weighted average number of Class A common

shares - basic & diluted (Note 10(c)) 161,571,061   100,335,233   101,733,888   100,429,225   

Net loss for the period

  

 

 

 

 

 

See accompanying notes to condensed consolidated interim financial statements. 

 

 
 

  



 

 

INTERMAP TECHNOLOGIES CORPORATION 
Condensed Consolidated Interim Statements of Changes in Shareholders’ Deficiency 
(In thousands of United States dollars) 
(Unaudited) 
 
 

Share 

Capital Deficit Total

Balance at December 31, 2015 196,409$   11,578$           (102)$               (230,306)$   (22,421)$         

Comprehensive gain (loss) for the period -             -                   4                      (13,096)       (13,092)           

Share-based compensation 174            132                  -                   -              306                 

Exercise of options 39              (17)                   -                   -              22                   

Balance at June 30, 2016 196,622$   11,693$           (98)$                 (243,402)$   (35,185)$         

Comprehensive loss for the period -             -                   (48)                   (2,189)         (2,237)             

Gain on modification of debt (Note 6) -             15,063             -                   -              15,063            

Deferred tax effect of notes payable -             (2,458)              -                   -              (2,458)             

Share-based compensation -             227                  -                   -              227                 

Exercise of options 64              (28)                   -                   -              36                   

Balance at December 31, 2016 196,686$   24,497$           (146)$               (245,591)$   (24,554)$         

Comprehensive gain (loss) for the period -             -                   67                    (2,832)         (2,765)             

Rights offering (Note 9) 2,890         -                   -                   -              2,890              

Issuance costs (Note 9) (164)           -                   -                   -              (164)                

Gain on modification of debt (Note 6(a)) -             746                  -                   -              746                 

Deferred tax effect of notes payable -             (200)                 -                   -              (200)                

LTIP issuance 78              -                   -                   -              78                   

Share-based compensation 60              221                  -                   -              281                 

Balance at June 30, 2017 199,550$   25,264$           (79)$                 (248,423)$   (23,688)$         

Contributed 

Surplus

Cumulative 

Translation 

Adjustments

 
 

 

 

 

 

 

See accompanying notes to condensed consolidated interim financial statements. 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

  



 

 

INTERMAP TECHNOLOGIES CORPORATION  
Condensed Consolidated Interim Statements of Cash Flows 
(In thousands of United States dollars) 
(Unaudited) 
 
  
For the six months ended June 30, 2017 2016

Cash flows provided by:

Operating activities:

Net loss for the period (2,832)$     (13,096)$     

Adjusted for the following non-cash items:

Depreciation of property and equipment 329           419              

Share-based compensation expense 219           192              

Amortization of deferred lease inducements 4               (76)              

Deferred taxes (200)          -              

Change in fair value of derivative instruments (96)            (831)            

Financing costs 1,287        7,630           

Current income tax expense 1               8                  

Interest paid (6)              (6)                

Income tax paid (1)              (9)                

Changes in working capital:

Amounts receivable (1,176)       1,672           

Other assets (13)            (35)              

Accounts payable and accrued liabilities (291)          (701)            

Unearned revenue 1,361        151              

Loss (gain) on foreign currency translation 28             (45)              

(1,386)       (4,727)         

Investing activities:

Purchase of property and equipment (1,878)       (91)              

(1,878)       (91)              

Financing activities:

Proceeds from issuance of common shares 2,890        -              

Proceeds from notes payable -            5,000           

Repayment of notes payable (2,890)       (617)            

Share issuance costs (164)          -              

Movement from restricted cash -            512              

Repayment of obligations under finance lease (50)            (77)              

(214)          4,818           

Effect of foreign exchange on cash 9               -              

Decrease in cash and cash equivalents (3,469)       -              

Cash and cash equivalents, beginning of period 6,527        -              

Cash and cash equivalents, end of period 3,058$      -$            

 
 
 
See accompanying notes to condensed consolidated interim financial statements. 
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Notes to Condensed Consolidated Interim Financial Statements 
(In thousands of United States dollars, except per share information) 
(Unaudited) 
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INTERMAP TECHNOLOGIES CORPORATION 
Notes to Condensed Consolidated Interim Financial Statements 
(In thousands of United States dollars, except per share information) 
(Unaudited) 
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Property and equipment

Aircraft 

and 

engines

Radar and 

mapping 

equipment

Furniture 

and fixtures Leases

Under 

construction Total

Balance at December 31, 2016 837$        283$          9$              39$          289$            1,457$      

Additions -           191            -             -          1,687           1,878        

Depreciation (188)         (110)           (2)               (29)          -               (329)          

Balance at June 30, 2017 649$        364$          7$              10$          1,976$         3,006$       

Property and equipment

Aircraft 

and 

engines

Radar and 

mapping 

equipment

Furniture 

and fixtures Leases

Under 

construction Total

Cost 10,951$   27,383$     376$          934$        289$            39,933$    

Accumulated depreciation (10,114)    (27,100)      (367)           (895)        -               (38,476)     

Balance at December 31, 2016 837$        283$          9$              39$          289$            1,457$      

Cost 10,951$   27,574$     376$          934$        1,976$         41,811$    

Accumulated depreciation (10,302)    (27,210)      (369)           (924)        -               (38,805)     

Balance at June 30, 2017 649$        364$          7$              10$          1,976$         3,006$      

 

June 30, December 31, 

2017 2016

Accounts payable 1,933$                  2,296$                  

Accrued liablities 1,156                    1,251                    

Other taxes payable 97                         8                           

3,186$                  3,555$                  

 

 



INTERMAP TECHNOLOGIES CORPORATION 
Notes to Condensed Consolidated Interim Financial Statements 
(In thousands of United States dollars, except per share information) 
(Unaudited) 
 

For the three and six months ended June 30, 2017 Page 7  
  

 

Equity

Notes 

Payable

Project 

Financing

Finance 

Leases

Share 

Capital Total

Balance at December 31, 2016 27,701$     1,382$       73$            196,686$   225,842$   

Changes from financing activities:

Proceeds from issuance of common shares -             -             -             2,890         2,890         

Repayment of notes payable (2,890)        -             -             -             (2,890)        

Share issuance costs -             -             -             (164)           (164)           

Repayment of obligations under finance lease -             -             (50)             -             (50)             

Total changes from financing activities (2,890)        -             (50)             2,726         (214)           

Foreign exchange -             6                -             -             6                

Other changes:

Financing costs 1,233         48              6                -             1,287         

Discount on the note (746)           -             -             -             (746)           

LTIP issuance -             -             -             78              78              

Share-based compensation -             -             -             60              60              

Balance at June 30, 2017 25,298$     1,436$       29$            199,550$   226,313$   

Liabilities



INTERMAP TECHNOLOGIES CORPORATION 
Notes to Condensed Consolidated Interim Financial Statements 
(In thousands of United States dollars, except per share information) 
(Unaudited) 
 

For the three and six months ended June 30, 2017 Page 8  
  

 

 

Closing Date of Note March 30, 2017

December 14, 

2016

December 14, 

2016 Total

Proceeds from issuance of notes -$                     6,000$                 -$                     6,000$     

Repayment -                       (2,890)                  -                       (2,890)      

Note modification - 2016 -                       -                       27,800                 27,800     

Conversion to long-term note payable 3,110                   (3,110)                  -                       -           

Issuance of December 2016 note -                       -                       3,000                   3,000       

Transaction costs -                       -                       (168)                     (168)         

Discount on the note (746)                     (158)                     (8,880)                  (9,784)      

Effective interest on note discount 48                        158                      1,134                   1,340       

Long-term portion of notes payable 2,412$                 -$                     22,886$               25,298$   

Closing Date of Note

December 14, 

2016

December 14, 

2016 Total

Proceeds from issuance of notes 6,000$                 -$                     6,000$     

Note modification - 2016 -                       27,800                 27,800     

Issuance of December 2016 note -                       3,000                   3,000       

Transaction costs -                       (168)                     (168)         

Discount on the note (158)                     (8,880)                  (9,038)      

Effective interest on note discount 22                        85                        107          

Carrying amount of notes payable 5,864$                 21,837$               27,701$   

Less current portion (5,864)                  -                       (5,864)      

Long-term portion of notes payable -$                     21,837$               21,837$   

 



INTERMAP TECHNOLOGIES CORPORATION 
Notes to Condensed Consolidated Interim Financial Statements 
(In thousands of United States dollars, except per share information) 
(Unaudited) 
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Notes to Condensed Consolidated Interim Financial Statements 
(In thousands of United States dollars, except per share information) 
(Unaudited) 
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INTERMAP TECHNOLOGIES CORPORATION 
Notes to Condensed Consolidated Interim Financial Statements 
(In thousands of United States dollars, except per share information) 
(Unaudited) 
 

For the three and six months ended June 30, 2017 Page 11  
  

 

2016

Discount recognized on the December 14, 2016 modifications to the promissory notes 9,038$                 

Reversal of long-term royalty obligation 7,300                   

Reversal of accrued interest 1,084                   

Reversal of accrued royalty 641                      

Less: New December 14, 2016 promissory note payable (3,000)                  

Gain recognized on modification of debt 15,063$               

 

 

June 30, December 31,

2017 2016

Promissory note payable 1,251$                 1,203$                 

Reimbursable project funding 185                      179                      

1,436                   1,382                   

Less current portion (1,262)                  (1,214)                  

Long-term portion of project financing 174$                    168$                    

 

For the three months For the six months

ended June 30, ended June 30,

2017 2016 2017 2016

Acquisition services 3,039$           110$              4,771$           304$              

Value-added data 1,135             508                1,658             1,336             

Software and solutions 304                246                627                662                

4,478$           864$              7,056$           2,302$            
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For the three months For the six months

ended June 30, ended June 30, 

2017 2016 2017 2016

Personnel 2,182$           2,560$           4,049$           5,315$           

Purchased services & materials
(1)

1,684             1,174             2,634             1,930             

Travel 195                42                  293                83                  

Facilities and other expenses 407                338                1,370             719                

4,468$           4,114$           8,346$           8,047$            

 

 

For the three months For the six months

ended June 30, ended June 30, 

2017 2016 2017 2016

Accretion of discounts recognized on

notes payable 579$          58$            1,233$       5,713$       

Interest on project financing 24              22              48              45              

Interest on finance lease 2                3                6                6                

Interest on notes payable -             802            -             1,518         

Royalty expense associated with note payable -             121            -             348            

605$          1,006$       1,287$       7,630$        

 

 

Number of Number of

Class A common shares Shares Amount Shares Amount

Balance, beginning of period: 101,344,582    196,686$    100,237,372   196,409$    

Issuance of common shares from

Rights offering 60,112,725      2,890          -                      -                  

Issuance costs -                      (164)            

Option exercise -                      -                  267,630          103             

LTIP Issuance 1,492,926        78               -                      -                  

Share-based compensation 1,012,500        60               839,580          174             

Balance, end of period: 163,962,733    199,550$    101,344,582   196,686$    

June 30, 2017 December 31, 2016
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June 30, December 31,

2017 2016

Balance, beginning of period 24,497$            11,578$            

Gain on modification of notes payable (Note 6) 746                   15,063              

Share-based compensation 221                   359                   

Exercise of options -                    (45)                    

Deferred tax effect of notes payable (200)                  (2,458)               

Balance, end of period 25,264$            24,497$             
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Weighted Weighted

Number of average Number of average

shares exercise shares exercise

under option price (CDN) under option price (CDN)

Options outstanding,

 beginning of period 9,249,697       0.25$              6,864,850       0.41$              

Granted 9,052,041       0.07                5,784,934       0.13                

Exercised -                      -                  (267,630)         0.28                

Expired (3,510,590)      0.30                (1,918,082)      0.45                

Forfeitures (91,250)           0.28                (1,214,375)      0.30                

Options outstanding, end of period 14,699,898     0.13$              9,249,697       0.25$              

Options exercisable, end of period 8,383,648       0.15$              8,099,072       0.24$              

June 30, 2017 December 31, 2016

 

Exercise Weighted average

Price Options remaining Options

(CDN$) outstanding contractual life exercisable

         0.07 9,052,041  9.79 years 3,302,041

         0.08 2,917,320  9.39 years 2,917,320

         0.17 25,000  3.13 years 12,500

         0.23 123,807  4.13 years 123,807

         0.25 20,000  0.19 years 20,000

         0.27 507,500  4.72 years 143,750

         0.29 767,500  2.72 years 577,500

         0.44 652,500  1.70 years 652,500

         0.46 634,230  0.46 years 634,230

14,699,898  7.62 years 8,383,648  
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For the three months For the six months

ended June 30, ended June 30,

2017 2016 2017 2016

Employees 56$            (60)$           66$            113$          

Non-employees 153            79              153            79              

Non-cash compensation 209$          19$            219$          192$          
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Number of Number of

Warrants Warrants

Outstanding Outstanding

Exercise December Anti-dilution June

Grant Date Expiry Date Price Granted Exercised 31, 2016 Adjustment Expired 30, 2017

2/7/2014 2/7/2017 C$ 0.08 3,091,572    -           3,091,572    -              (3,091,572)  -               

12/12/2014 12/12/2017 C$ 0.10 1,137,202    -           1,137,202    216,950      -              1,354,152    

12/26/2014 12/26/2017 C$ 0.07 1,666,667    -           1,666,667    317,959      -              1,984,626    

1/6/2015 2/6/2017 C$ 0.08 4,597,443    (958,020)  3,639,423    -              (3,639,423)  -               

1/14/2015 1/21/2018 C$ 0.08 1,469,834    -           1,469,834    280,408      -              1,750,242    

4/1/2015 4/3/2018 US$ 0.07 9,178,266    -           9,178,266    1,750,988   -              10,929,254  

5/1/2015 5/1/2018 US$ 0.06 4,530,166    -           4,530,166    864,244      -              5,394,410    

25,671,150  (958,020)  24,713,130  3,430,549   (6,730,995)  21,412,684  

 

 

Number of Warrant

non-broker warrants liability

Balance at December 31, 2016 11,004,698                      137$        

Issued 815,317                           8              

Expired (6,730,995)                       (90)          

Revaluation -                                   (14)          

Balance at June 30, 2017 5,089,020                        41$          
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2018 526$                 

2019 408                   

2020 386                   

2021 37                     

1,357$               

 

 

3 months ended 3 months ended 6 months ended 6 months ended

June 30, 2017 June 30, 2016 June 30, 2017 June 30, 2016

United States 705$                      375$                      1,666$                   1,030$                   

Asia/Pacific 3,461                     241                        4,666                     593                        

Europe 312                        248                        724                        679                        

4,478$                   864$                      7,056$                   2,302$                   
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June 30, 2017 December 31, 2016

United States 2,960$                         1,401$                      

Canada 3                                  31                             

Europe 2                                  3                               

Asia/Pacific 41                                22                             

3,006$                         1,457$                      
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Three Three Three Six Six

months ended months ended months ended months ended

June 30, 2017 June 30, 2016 June 30, 2017 June 30, 2016

Customer A 2,764$                      -$                            3,835$                      -$                              

Customer B 469                           105                         517                           199                           

Customer C 250                           110                         910                           304                           

Customer D 89                             51                           194                           281                           

Customer E -                            100                         -                            355                           

3,572$                      366$                       5,456$                      1,139$                       
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June 30, December 31,

2017 2016

Trade amounts receivable 1,783$             559$                

Employee receivables 2                      2                      

Other miscellaneous receivables 6                      45                    

Allowance for doubtful accounts (6)                     (6)                     

1,785$             600$                

June 30, December 31,

2017 2016

United States 991$                308$                

Asia/Pacific 607                  66                    

Europe 185                  180                  

Canada -                   5                      

1,783$             559$                

June 30, December 31,

2017 2016

Current 702$                403$                

31-60 days 557                  60                    

61-90 days 360                  3                      

Over 91 days 164                  93                    

1,783$             559$                

 

 

 
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 

 

Level 1 Level 2 Level 3 Level 1 Level 2 Level 3

Financial liabilities

Non-broker warrants -$      41$       -$      -$       137$      -$      

June 30, 2017 December 31, 2016


