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CanCambria has a compelling, low-risk 
unconventional asset that can be commercialized by 
leveraging technology. Management is highly skilled 
and experienced at developing unconventional natural 
gas assets. 
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Bottom Line:

Key Points

Dividend $0.00 Shares O/S (mm) 153.7

Yield 0.0% Market Cap (mm) $40.4

EV (mm) Net Cash (mm) 7.0

CanCambria Energy Corp. is a Canadian junior oil and 
gas exploration and production company that focuses 
on the acquisition and development of low-risk assets. 
With a globally experienced leadership team, 
CanCambria focuses on high-quality, de-risked projects 
with direct access to profitable markets. The Company 
holds a 100% working interest in the Kiskunhalas Tight 
Gas Sand Project in southern Hungary, a significant 
gas-condensate resource in the heart of Europe.

Valuation

Company Description

Our target price is based on our risked Net Asset Value 
per Share (NAVPS). In arriving at our $2.25/share 
target price, we have assigned an 80.0% probability of 
commerciality.

$33.4

Source: FactSet

Our Thesis

CanCambria Energy reported the closing of its brokered private placement of 
23,000,000 units of the Company at a price of C$0.30 per unit for gross 
proceeds of C$6,900,000. The net proceeds of the Offering will be used to 
delineate and de-risk 10 identified shallow oil prospects and advance the 
drilling of its top-ranked prospects. We view this financing as a positive 
development.

The Offering consisted of 23,000,000 Units of the Company for gross 
proceeds of C$6.9 million. Each Unit consists of one common share of the 
Company and one common share purchase warrant. Each warrant entitles 
the holder to purchase one common share at an exercise price of C$0.40 
until October 8, 2029. The Company has applied to list the warrants on the 
TSX Venture Exchange and, if approved, they are expected to trade under 
the symbol CCEC.WT.

Proceeds of the Offering will be used to delineate and de-risk 10 
identified shallow oil prospects, with a portion available for general 
corporate purposes. The delineation of these 10 prospects will be 
underpinned by the acquisition of a new, state-of-the-art, proprietary 3D 
seismic survey covering the Soltvadkert/Tazlar/Alpar (STA) Fairway. The 
survey is designed to reduce pre-drill uncertainties and geologic risks 
related to prospect geometry, resource size, reservoir distribution, and well 
placement. 

We view the advancement of the identified shallow oil prospects as a 
positive development. We believe the shallow oil prospects complement 
the Company’s deep gas strategy in southern Hungary. Brent crude oil 
prices are currently ~US$100 per barrel and European gas prices are 
~US$25 per MMBtu. 

The Company paid the agent a cash commission of $362,271 and 
issued 1,207,570 broker warrants in connection with the Offering. Each 
broker warrant is exercisable at a price of $0.30 per common share until 
October 8, 2029. In addition, the Company paid an advisory fee of $105,000 
plus tax and issued 350,000 advisory warrants of the Company on the same 
terms as the broker warrants. Research Capital Corporation acted as the 
sole agent and sole bookrunner for the transaction.

Market Data

1/25 7/25 1/26 7/26
$0.20

$0.30

$0.40

$0.50

$0.60

$0.70

$0.80

$0.90

$/
Sh

0

500

1,000

1,500

2,000

2,500

3,000

LHS: Price C$ RHS: Volume (000s)



 

 
   

 

CanCambria Energy Corp.  | Page 2  October 8, 2026 

Exhibit 1: Financial Summary 

 
Source: Company Reports, Granite Point Research 

 
 

C$ 2Q/25 2025A 1Q/26 2Q/26 YoY Chg
Income Statement Highlights
Operating expenses 1,113,511 3,929,825 1,052,088 1,166,016 5%
   Consulting fees 205,094 856,852 250,844 110,985
   Professional fees 119,815 567,088 106,123 109,847
   Investor relations 302,184 1,050,333 231,806 373,774
   Stock-based compensation 352,644 1,017,516 385,925 468,837
FX gain (loss) 46,953 190,249 (15,532) 287,060
Interest income 73 83,577 32,983 30,040
Net income (loss) (1,066,485) (3,655,999) (1,034,650) (848,972) (20%)
EPS (basic) ($0.01) ($0.03) ($0.01) ($0.01)

Balance Sheet Highlights
Cash 816,506 90,956 1,518,145 538,868
Restricted cash 2,509,567 2,699,088 2,680,391 2,952,192
E&E assets 2,583,682 5,672,488 6,132,285 6,487,181 151%
Total assets 6,162,634 8,949,547 11,268,506 10,702,744 74%
AP & accrued liabilities 274,791 495,019 335,044 149,417
Total shareholders' equity 5,887,843 8,454,528 10,933,463 10,553,328 79%
Working capital 783,401 (97,161) 1,656,405 663,397

Cash Flow Highlights
Operating CF (788,444) (2,681,400) (989,241) (596,930)
E&E expenditures (capitalized) (237,179) (3,525,036) (426,456) (530,939)
Investing CF (2,635,454) (6,276,007) (711,229) (382,347)
Financing CF (net of costs) (3,751) 7,880,642 3,127,659 -
Effect of FX on cash (2,653) - - -
Net change in cash (3,430,302) (1,076,765) 1,427,189 (979,277)
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Exhibit 2: Capital Structure Bridge – 2Q/2025 to 2Q/20261 

 
Source: Company Reports, Granite Point Research 

 

 
 
1 Basic shares are stated on the filed basis in all periods. No shares were issued during 2Q/26. Fully diluted 
(simple, all-in) for 1Q/26 is restated to 166,494,723 from the 165,650,223 published in the 1Q/26 note, reflecting 
the filed basic count and the inclusion of RSUs. All figures in C$ unless otherwise stated. Share counts are prior 
to the October 2026 LIFE financing. 
 

Shares 2Q/25 2025A 1Q/26 2Q/26 YoY Chg 
Share Counts (period end)
Basic shares O/S 113,190,100 122,168,600 130,716,475 130,716,475 17,526,375
Fully diluted shares (treasury stock method) 115,957,095 124,935,595 133,483,470 132,454,570 16,497,475
Fully diluted shares (simple, all-in, incl. RSUs) 129,931,610 149,551,163 166,494,723 166,550,602 36,618,992
Total dilutive securities outstanding (incl. RSUs) 16,741,510 27,382,563 35,778,248 35,834,127 19,092,617
   of which: restricted share units (RSUs) 700,000 700,000 500,000 500,000 (200,000)
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Important Disclosures 

 
Analyst Certification 

 
I, John Stephenson, hereby certify that the views expressed in this report accurately reflect my personal views about the subject 
securities or issuers. I also certify that no part of my compensation was, is, or will be, directly or indirectly, related to the specific 
recommendations or views expressed in this report. Furthermore, I certify that (i) to the best of my knowledge, I am not in receipt 
of material non-public information about the issuer, (ii) I do not own common shares, options, or warrants in the company under 
coverage, and (iii) I have adhered to the CFA Institute guidelines for analyst objectivity. 

 
Granite Point Research Ratings System 
BUY: The stock is expected to generate returns of over 20% over the next 24 months; 
HOLD: The stock is expected to generate returns of 0-20% over the next 24 months; 
SELL: The stock is expected to generate negative returns over the next 24 months; 
NOT RATED (NR): Granite Point Research does not provide research coverage on the respective company;  
R: Restricted – Dissemination of research is currently restricted.  

 
About Granite Point Research  
Granite Point Research focuses on equities currently being overlooked by the market and provides institutional-quality, issuer-paid 
research on North American public equities. Our reports focus on detailed valuation analysis, the performance metrics of each 
specific company, the quality of management teams, and unit economics. For more information on our company, please visit 
https://www.granitepointresearch.com 

 
RATING COVERED COMPANIES  

BUY 4 
HOLD   
SELL   

 
General Information  

 
This report was created and distributed by Granite Point Research (GPR) and is based on information we believe to be reliable. 
Granite Point Research does not represent that this report is accurate or complete and it should not be relied upon as such. 
Additionally, any information contained in this report is subject to change without notice. Investors should consider this report as one 
factor in their investment decision and this report is not intended to replace an investor’s independent judgement. 

 
GPR is not a CIRO-registered dealer and does not offer investment banking services to its clients. GPR and its employees do not serve 
as officers or directors of the companies discussed in this report, nor do GPR’s employees own, trade or have a beneficial interest in 
the securities of the companies mentioned in this report. This report is not disseminated in connection with any distribution of 
securities and is not an offer to sell or a solicitation of an offer to buy any security in any jurisdiction where such an offer or 
solicitation would be illegal. 

 
GPR does not make any warranties, express or implied, as to the results to be obtained from using this information and makes no 
express or implied warranties of fitness for a particular purpose. Anyone using this report assumes full responsibility for whatever 
results they may obtain. This report does not constitute a personal recommendation or take into account individual financial 
situations or individual needs and has not been prepared for any particular institution or individual. Recipients should consider 
whether any information in this report is suitable to their circumstances and should seek professional advice. Past performance is 
not a guide to future results; future returns are not guaranteed, and loss of original capital may occur. Neither GPR nor any person 
employed by GPR accepts any liability whatsoever for any direct or indirect loss resulting from any use of its research or the 
information it contains.  

 
This report contains “forward-looking” statements. Forward-looking statements regarding the stock’s and/or the company’s 
performance inherently involve risks and uncertainties that can cause actual results to differ from such forward-looking statements. 
Such statements involve a number of risks and uncertainties such as technological shifts, competition, market demand and the 
company’s (and management’s) ability to correctly forecast financial estimates; please see the company’s MD&A “Risk Factors” 
section for a more detailed discussion of company-specific risks for the company discussed in this report. 

 

https://www.granitepointresearch.com/
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Granite Point Research is receiving cash compensation from CanCambria Energy Corp. for 12 months of research coverage. GPR 
retains full editorial control over its research content. GPR does not have investment banking relationships and does not expect to 
receive any investment banking driven income. GPR reports are primarily distributed electronically and, in some cases, in printed 
form. Reprints of GPR reports are prohibited without permission. To receive future reports on covered companies, please visit 
https://granitepointresearch.com/research or subscribe on our website. 

 
This report has been prepared independently of any issuer of securities mentioned herein and not as an agent of any issuer of 
securities. No GPR personnel have authority whatsoever to make any representation or warranty on behalf of the Company. Any 
comments or statements made herein are those of GPR. 

 
The information contained in this report is intended to be viewed only in jurisdictions where it may be legally viewed and is not 
intended to be used by any person or entity in any jurisdiction where such use would be contrary to the local regulations or would 
subject GPR to any registration requirement within such jurisdiction. 

 

https://granitepointresearch.com/research
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