
CanCambria reported a loss of $0.02/share in Q3/25.

Operating expenses increased 369.9% Y/Y during the quarter as significant 
investments to increase the asset base and engage investors were undertaken.

The most notable expense variance in Q3/25 was a 117% Y/Y increase in 
exploration expenses, reflecting CanCambria’s successful acquisition of 
the KCA. Exploration expense increased by $1,703,577 Y/Y while third-party 
investor relations services resulted in an increase of $407,808 Y/Y.

The Company raised more than $3.5 million from private placements and 
issued 6,861,400 common shares during the quarter. 

We believe that CanCambria will be able to continue to fund its ambitious well 
development program. We believe that the Kiskunhalas tights sands project is 
a unique, extremely large and scalable asset that will continue to garner 
investor interest. 

CanCambria’s Q3/25 earnings highlighted solid progress on a 
number of fronts. Most notably the signing of the Kiskunhalas
Concession Agreement (KCA) on July 29, 2025 represented a low-
cost, attractive and potentially accretive transaction aligned with the 
Company’s business model. The company reported a loss of 
$0.02/share during the quarter, in line with our forecast. We reiterate 
our Buy rating and $2.05/share target price.
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Our Thesis
CanCambria has a compelling, low-risk 
unconventional asset that can be commercialized 
by leveraging technology. Management of 
CanCambria 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) 114.7

Yield 0.0% Market Cap (mm) $57.4

EV (mm) Net Debt (mm) NA

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. The company holds a 100% working 
interest in the Kiskunhalas Tight Gas Sand Project in 
Hungary.

Valuation

Company Description

Our target price is based on our risked Net Asset 
Value per Share (NAVPS). In arriving at our 
$2.05/share target price, we have assigned an 
80.0% probability of commerciality.
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Source: FactSet
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Solid Q3/25 Results – Progress on a Number of Fronts  

CanCambria’s third quarter earnings highlighted solid progress on a number of fronts. For 
the quarter ending September 30, 2025, the company reported a loss of 2 cents per share, a 
positive working capital balance of $1,082,624 and a cash balance of $584,281. The cash balance 
of $584,281 at quarter end was down 67.3% on a year-over-year (Y/Y) basis, as CanCambria 
allocated additional funds to pursue business opportunities such as the acquisition of the 
Kiskunhalas Concession Area (KCA). The Company had an accumulated deficit of $12,831,298 at 
quarter end while it continues to make solid progress in evaluating its Ba-IX mining license and in 
better understanding its recently acquired (July 29, 2025) Kiskunhalas Concession Area.  

The most significant development during the quarter was the signing of the KCA agreement 
which brings an additional 945.9 square kilometers contiguous with the Company’s existing Ba-IX 
mining license (135 square kilometers). The KCA agreement with the Hungarian government was 
purchased for a price equivalent of less than US$10 per net acre and represents a low-cost, 
attractive and potentially highly accretive transaction (see our note on CCEC’s recent Upgraded 
Resource Evaluation) aligned with the Company’s business model. CanCambria’s flagship asset 
the Kiskunhalas Trough extends southwest into a significant portion of the KCA. To execute the 
exploration and appraisal work program in the KCA the Company incorporated a wholly owned 
Hungarian subsidiary, CanCambria Kiskunhalas Koncessziós Ltd. on August 19, 2025. 

Exhibit 1:  CanCambria Has Been Busy In Q3/25 Increasing Its Asset Base & Opportunity Set 

 
Source: Company reports, Granite Point Research  

 

The most notable expense variance in Q3/25 was a 117% year-over-year increase in 
exploration expenses, reflecting CanCambria’s successful acquisition of the KCA.  During 
the third quarter an increase in exploration expenses Y/Y of $1,703,577 was recorded for its 
successful concession application. The other significant driver of increased operating expenses 

CCEC original Ba-IX Mining LicenseKCA

Hungary

https://granitepointresearch.com/wp-content/uploads/2025/11/CCEC_Comment_20251119-1.pdf
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(+369.9% Y/Y) during the quarter was the investment in investor relations services. This 
represented an increase of $407,808 from zero in 2024 as additional third-party expertise was 
engaged to promote investor awareness of the Company. As well, increased professional fees 
(+$93,385), stock-based compensation (+$18,252) and rent expense (+$11,769) all on a year/year 
basis helped drive the variance from the third quarter 2024.    

Exhibit 2:  Exploration & Investor Relations Expenses Increased Significantly in Q3/25 (Y/Y) 

 
Source: Company reports, Granite Point Research  

 

CanCambria raised more than $3.5 million from private placements and issued 6,861,400 
common shares during the quarter. There were two tranches of private placements, the first in July 
which raised proceeds of $3,017,976 (5,803,000 common shares issued) and another in August 
with proceeds of $550,368 (1,058,400 common shares issued) for a total amount raised through 
private placements of $3,568,344 in the third quarter of this year.   

RESULTS OF OPERATIONS
(C$)

Three months Ended Nine months Ended

Septmeber 30 September 30
2024 2025 2024 2025

Revenues -                    -                    -                    -                    

Expenses

Amortization 222 222 370 667

Bank charges  and interest 1,756 18,029 6,733 34,350

Consul ting fees 115,513 105,241 336,738 568,993

Exploration expenses 24,544 1,728,081 37,108 2,274,166

Office and Miscel laneous 39,112 17,569 77,127 74,981

Rent -                    11,769 -                    26,664

Profess ional  fees 79,761 173,146 234,699 409,038

Regulatory and fi l ing fee -                    (18,296) -                    70,132

Transfer agent fee -                    3,907 -                    7,664

Investor relations -                    407,808 -                    802,618

Insurance -                    3,125 -                    9,375

Stock-based compensation 297,643 315,896 776,548 937,711

(558,551) (2,766,497) (1,469,323) (5,216,359)

Other Items

Foreign exchange ga in (loss ) (13,779) 77,033 (24,486) 129,126

38 170 80 265

(13,741) 77,203 (24,406) 129,391

Net loss and comprehensive loss for

the period (572,292) (2,689,294) (1,493,729) (5,086,968)

Basic and Diluted Loss per Share (0.01) (0.02) (0.02) (0.04)

Weighted Average Shares Outstanding

(Basic and Diluted) 98,363,000 118,754,957 97,938,092 113,392,351
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Exhibit 3:  CanCambria’s Private Placements Raised Over $3.56 Million in Q3/25  

 
Source: Company reports, Granite Point Research 

 

We believe that CanCambria will be able to continue to fund its ambitious well development 
program. While there is no assurance that the Company will be able to continue to raise equity 
capital to fund its continuing operations we believe that the Kiskunhalas tight sands project is a 
unique, extremely large and scalable asset that will continue to garner investor interest. We 
reiterate our Buy rating and $2.05/share target price.  

 

  

Private Placement Common Shares Issued Proceeds
July, 2025 5,803,000 $3,017,976

August, 2025 1,058,400 $550,368
Total 6,861,400 $3,568,344
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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, that I am not in 
receipt of material non-public information about the issuer, (ii) that I do not own common shares, options, or warrants in the 
company under coverage, and (iii) that 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, understanding the performance metrics 
of each specific company, reputable management teams and unit economics. For more information on our company, please visit 
https://www.granitepointresearch.com 

 
RATING COVERED COMPANIES  

BUY 1 
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 formal or type of notice provided. 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, directors of companies discussed in this report and 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 buy any security in any jurisdiction where such an offer or solicitation would be illegal. 

 
GPR does not make any warranties, expressed or implied, as to the results to be obtained from using this information and makes no 
express or implied warranties for a particular use. 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 for 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 company 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 “Rick Factors” section for a 
more detailed discussion of company specific risks for the company discussed in this report. 

 
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 

https://www.granitepointresearch.com/
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receive any investment banking driven income. GPR reports are primarily distributed electronically and, in some cases, 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 representations or warranty on behalf of the Company. Any 
comments or statement 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 which 
would require any registration requirement within such jurisdiction. 
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