
Four Commonalities to Help Find the Next 10x Stock.

4-5 Profitable Small-Caps to BUY Today. 
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Cadet Trudeau Reporting for Duty…





Won't you be 
my neighbour?



Get the slides.

Email Alex:

alex@keystocks.com

Website: www.keystocks.com
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Number one takeaway.

Great Capital Compounding Businesses turn into 
the next 10x stocks.
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Great capital compounding businesses.

ꞏ Strong ROIC: > 15%. 

ꞏ High Gross Margins to find the next 10x Stock. 

ꞏ Low Debt, because the business generates so much cash it 
doesn't need to borrow.

ꞏ Rising Free Cash Flow (FCF) / Earnings per share.

ꞏ 4-5 stocks that you can start buying today.
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KeyStone’s Fall Money Show 2022 Small-Cap Picks
Average Return: 411.90%

Initial Price
(SEPT 2022)

Today’s Price 
(CAD)

(dividend incl.)

Return
(including 
dividends)

Hammond Power 

(HMDPF/HPS.A: OTC/TSX)

$16.60 $296.97 +1,712.17%

Viemed Healthcare 

(VMD:NASDAQ) 

$6.39 $9.13 +42.88%

Dynacor Group 

(DNGDF/DNG: OTC/TSX)

$2.65 $5.03 +114,45%

Calian Group (CGY: TSX)

(CGY:TSX)

$56.44 $84.01 +61.55%

Proof is in the results.
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BioSyent 
(BIOYF/RX: OTC/TSX-V)

$7.65 $16.73 +128.43%



KeyStone’s Money Show Fall 2023 Small-Cap Picks
Average Return: 103.90%

Initial Price
(SEPT 2023)

Today’s Price 
(dividend incl.)

Return
(including 
dividends)

Cipher Pharmaceuticals

(CPHRF/CPH: OTC/TSX)

$4.19 $13.65 +225.78%

Dynacor Group 

(DNGDF/DNG: OTC/TSX)

$3.25 $5.03 +69.32%

Polaris Renewable Energy

 (PIF:TSX)

$14.74 $14.75 +16.62%

Proof is in the results.
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KeyStone’s 2024 Money Show Recommendations.
Average Gain: 38.49%

Price Sell Price/ Today’s 
Price

Return
(inc dividends)

GeoDrill (GEO:TSX) $1.68 $2.55 +51.79%

Dynacor Group (DNG:TSX) $3.95 $5.03 +35.60%

Enghouse Systems (ENGH:TSX) $36.25 $16.75 -47.33%

VersaBank

(VBNK:TSX)

$14.95 $31.78 +113.91%

Proof is in the results.
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Proof is in the results.

www.keystocks.com

*Acquired Price 

Stock Rec. Price Today Gain

Hammond Power (HPS.A:TSX) $0.60 $297.97 50,569%

Boyd Group (BYD:TSX) $2.30 $112.00 5,152%

XPEL (XPEL:NASDAQ) $1.42 $44.97 3,070%

WaterFurnace (WFI:TSX) $1.15 $30.60* 2,561%

Janna Systems (JAN:TSX) $1.75 $90.00* 5,043%



1. A stock that gains 1,000% plus. 

2. Great capital compounding businesses 
that can have a truly meaningful 
impact on your stock portfolio. 

What is a 10x stock?
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Section 2: Why do we search for 10x stocks? 

The dramatic impact investing in 2-3 great stocks in your lifetime 
can have on your wealth – examples of real 10x stocks.



“Investing in just 2 or 3 truly great 
stocks in your lifetime is game 
changing for your portfolio.”

Simple concept.
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Not hyperbole.

You will not hear this from most financial advisors.

The traditional construction of investor portfolios 
inhibits you from building true wealth from great 
individual stocks.

Make simple changes to the structure of your portfolio 
to capitalize on great stocks long-term. 

Simple concept.
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“Our satisfactory results have been the product of 
about a dozen truly good decisions – that would be 
about one every five years.”

- Warren Buffett.

“In 58 years of Berkshire management…



How impactful one great stock can become. 

($500,000 portfolio).

Boyd Group Services 
(BYD:TSX)

Hammond Power
(HPS.A:TSX)

$25,000 (one of 20 stocks). $25,000 (one of 20 stocks).

Today’s Value: $1.70 million. Today’s Value: $10.29 million.

www.keystocks.com
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Section 3: Where to find the next 10x Stock.

Reviewing past success and detailing the raw data on what type 
of stock has the best chance at presenting 10x returns.



1. Real examples of stocks that have 
gained greater than 10x plus from 
KeyStone’s buy recommendations. 

2. The data. 

Past success & the data.
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Proof is in the results.
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*Acquired Price 

Stock Rec. Price Today Gain

Hammond Power (HPS.A:TSX) $0.60 $297.97 50,569%

Boyd Group (BYD:TSX) $2.30 $112.00 5,152%

XPEL (XPEL:NASDAQ) $1.42 $44.97 3,070%

WaterFurnace (WFI:TSX) $1.15 $30.60* 2,561%

Janna Systems (JAN:TSX) $1.75 $90.00* 5,043%



Size at Buy Recommendation.
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Company Market Capitalization

Hammond Power (HPS.A:TSX): $6.77 million

Boyd Group (BYD:TSX): $28.08 million

XPEL Inc. (XPEL:NASDAQ): US$39.21 million

WaterFurnace (WFI:TSX): $14.21 million

Janna Systems (JAN:TSX): $19.25 million



Industry commonalities.
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Company Industry

Hammond Power (HPS.A:TSX): Electrical Equipment & Parts.

Boyd Group (BYD:TSX): Automotive repair services. 

XPEL Inc. (XPEL:NASDAQ): Paint protection (auto).

WaterFurnace (WFI:TSX): Engineering - Geothermal H&C.

Janna Systems (JAN:TSX): Software.



Basic financial commonalities.
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Company Revenue?

Hammond Power (HPS.A:TSX): Yes.

Boyd Group (BYD:TSX): Yes.

XPEL Inc. (XPEL:NASDAQ): Yes.

WaterFurnace (WFI:TSX): Yes.

Janna Systems (JAN:TSX): Yes.



Basic financial commonalities.
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Company Profitable?

Hammond Power (HPS.A:TSX): Yes.

Boyd Group (BYD:TSX): Yes.

XPEL Inc. (XPEL:NASDAQ): Yes.

WaterFurnace (WFI:TSX): Yes.

Janna Systems (JAN:TSX): Yes.



Investor/Industry awareness.
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Company Well known/covered?

Hammond Power (HPS.A:TSX): No.

Boyd Group (BYD:TSX): No.

XPEL Inc. (XPEL:NASDAQ): No.

WaterFurnace (WFI:TSX): No.

Janna Systems (JAN:TSX): No.



At recommendation (prior to ascent):

1. Small (small-caps).

2. Profitable (net income positive).

3. Unknown (no big bank buys).  

4. Low Dilution – discipline per share 
earnings growth.

4 basic commonalities of potential 10x stocks (from our 5 
examples). 
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The Data: Recent study of all 10x stocks globally over the last 
10 years (Jenga Partners). 
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Commonalities: 

• 87% of all global equities that went up 1,000% (10x) or more over 
the past ten years started as micro/small-caps. 

• 82% of those were profitable at the start of their ascent, and 91% 
had some history of profitability.

The key is a small, profitable, and unknown – this is why we 
focus on profitable small-caps. 



Warren Buffett pines for the days when he could invest in 
quality small & mid cap stocks.
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“It’s a huge structural advantage not to have a 
lot of money. I think I could make you 50 
percent a year on $1 million. No, I know I 
could. I guarantee that.

…the elephants (large caps) are not as 
attractive as the mosquitoes (small-caps). 

- Warren Buffett. 
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Section 4: Small-Caps – the what & why?

The relative valuation opportunity.



Market capitalization: a measurement of a 
company's size - total value of a company's 
outstanding shares of stock (stock price x 
shares out.)

What? Defining small-cap stocks. 
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Mega-cap stocks: stocks with a capitalization or 
market value over $200 billion

Large-cap: market value between $10 billion and 
$200 billion

Mid-cap: market value between $2 billion and 
$10 billion

Small-cap: market value between $250 million 
and $2 billion.

Micro-cap: market value of less than $250 million.

U.S. market cap tiers.
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Large-cap: market value above $10 billion.

Mid-cap: market value between $1 billion 
and $10 billion

Small-cap: market value between $150 
million and $1 billion.

Micro-cap: market value of less than $150 
million.

Canadian market cap tiers.
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Canadian Small-cap Coverage (micro to 
mid): market value between $5 million 
and $2.5 billion – roughly 2,200 stocks. 

U.S. Small-cap Coverage (micro to mid): 
market value between $5 million and $10 
billion – roughly 10,000 stocks. 

Defining KeyStone’s small-cap universe.
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Higher Growth Rates (Prospects). 

Easier to double earnings of $1 million to 
$2 million then to double earnings of $1 
billion to $2 billion. 

Why the outperformance? 
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Lack of Coverage = greater chance of a 
mispriced stock. 

• KeyStone initially often the only official 
research coverage on a small-cap stock.

• Vs. large-caps with hundreds of analysts.

Why the outperformance? 

www.keystocks.com



www.keystocks.com

Section 3 Continued: Small-Caps – the what & why?

The relative valuation opportunity.



Relative valuations – Small-Cap vs. Large Cap Stocks (Yardeni 
Research). 
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September 2026.
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Forward Looking PE’s on:

1) Mega-Cap 7: 23.0 
2) S&P 500 Large Cap: 19.2

Vs.

1) S&P 400 Mid-Cap: 15.2 
2) S&P 600 Small-Cap: 14.4
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The continued inversion of the ratio 
continues to create an opportunity. 

If this multiple were to reverse in favour of 
small caps as it held for the first 20 years of 
this century, there remains significant 
upside in small-caps.

Opportunity.
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Section 5: How to build a simple, balanced 20-25 stock portfolio 
consisting of high quality growth & dividend growth stocks.



Take control.

If you want to beat the market, you cannot be the 
market. 

Create your own simple equity portfolio.

Build your stock portfolio.
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Build a 20 to 25 stock portfolio, gradually, over a period of 18-24 
months.

– Reduces risk/exposure to short-term market correction.
– Provides flexibility to add positions as new opportunities become 

available. 

Process:
– Start with 3 to 5 initial positions.
– Add 2 to 3 new stocks per quarter as new information/research is 

released.

Building your stock portfolio.
Focussed Diversification

www.keystocks.com
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$500,000 portfolio:

• 20 Stocks with an equal weighting.

• $25,000 in each stock ($500,000/20 = $25,000).

Simple Allocation Example:

www.keystocks.com
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Section 6: Starter Portfolio.  

4 profitable stocks to buy today!



Groupe Dynamite Inc.  
(GRGDF: OTC / GRGD: TSX)

www.keystocks.com

Women’s fashion designer and retailer - operates two distinct brands, GARAGE and DYNAMITE, 
which cater to Generation Z and Millennials. GRGD offers a wide range of women’s apparel 
through retail stores and digital platforms, with a focus on innovation and disciplined execution. 
GRGD operates over 300 stores in North America, of which more than 70% are under the GARAGE 
brand, and entered the U.K. with two stores in March 2026, projecting 10 stores by 2028.

 Rating (NT/LT): BUY/BUY
 Fair Value: US$50.00 / C$70.00
 Industry: Bank (Fintech)
 Recommended: Feb 2025
 Recommendation Price: 

C$16.11

∙ Current Price: US$36.01 / $51.30
∙ Market Cap: C$5.59 B
∙ Yield: n/a
∙ Research Area: CND Small-Cap



Groupe Dynamite Inc.  
(GRGDF: OTC / GRGD: TSX)
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Record Q2 FY 2026 Results:
• Revenue increased by 29.8% to $423.6 million in Q2 2026, compared to 

$326.4 million in Q2 2025.

• Comparable store sales growth of 10.3% (12.3% on a constant currency 
basis) in Q2 2026, compared to comparable store sales growth of 
28.6% (25.7% on a constant currency basis) in Q2 2025.

• Gross margin expanded by 520 basis points to 68.8% in Q2 2026 
compared to 63.6% in Q2 2025.



Groupe Dynamite Inc.  
(GRGD: TSX)
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Record Q2 FY 2026 Results:
• Adjusted EBITDA increased by 55.9% to $187.9 million in Q2 2026, 

representing an adjusted EBITDA margin of 44.3%, compared to 36.9% 
for the same period in Q2 2025.

• Adjusted diluted net earnings per share increased by 68.7% to $0.96 in 
Q2 2026, compared to $0.57 in Q2 2025.

• Opening of 7 new stores: 6 in the United States and 1 in the United 
Kingdom, both under the GARAGE banner.



Groupe Dynamite Inc.  
(GRGDF: OTC / GRGD: TSX)
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Investment Summary:
• Q1 & Q2 results topped expectations with ~37% revenue growth, substantial gross margin 

expansion, an EBITDA margin beat, and an annual guidance raise. Market weakness stemming 
from a perceived Q1 same-store sales growth (SSSG) “miss” (22.6% vs. 25% consensus) was 
overdone, as prior 25%+ SSSG levels were artificially boosted by now-lapping “Liberation Day” 
tariff price increases. 

• Future annual SSSG is modelled at a healthy 7–11% (bested in Q2), we expect 15% plus 
revenue growth and EPS growth above 15%.

• GRGD is a quality SMID-cap growth-oriented women's fashion retailer with a well-defined 
target market, sector-leading organically driven top-line growth, a disciplined and data-driven 
approach to design and inventory management, and a clearly articulated real estate 
premiumization strategy. 

• Fair value in the range of $70.



Groupe Dynamite Inc.  
(GRGDF: OTC / GRGD: TSX)
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Investment Summary:

• Potential catalysts to financial forecasts and valuation: 

 Stronger consumer spending driving higher SSS growth. 

 Return of capital through potential dividend and/or NCIB. 

 Optionality of potential acceleration of the Garage or Dynamite brand 
and footprint in the US, and Garage in UK/Europe penetration. 

 Establishing a track record as a public company.



ADF Group Inc. 
(ADFJF:OTC / DRX: TSX)
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Designs, engineers, fabricates, paints, and installs complex steel structures for major construction 
projects including office towers and high-rises, commercial and recreational buildings, airports, 
industrial facilities, and transportation infrastructure. In 2025, ADF expanded further by acquiring 
Groupe LAR, a Canadian company specializing in machining, welding, industrial mechanics, and 
custom steel structures for hydroelectric projects and heavy industry.

 Rating: NT/LT: SPEC BUY 
 Fair Value: US$14.00 / C$20.00
 Industry: Infrastructure
 Recommended: JAN 2026
 Recommendation Price: 

C$8.08

∙ Current Price: US$10.01 / C$13.50
∙ Market Cap: C$382.61 M
∙ Yield: 0.30%
∙ Conviction: High
∙ Research Area: CND Small-Cap 

Growth



ADF Group Revenue Increases. 
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ADF Group Share Count Decreases. 
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ADF Group Inc. 
(DRX:TSX)
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Record Q1 2026 Results:

• Revenues jumped 78.8% to $99.3 million.

• Net income rose to $12.0 million or $0.42 per share from $8.7 
million or $0.30 per share for the same quarter ended April 30, 
2025.

• All-time high order Backlog of $645.8 million as at April 30, 2026, 
including $266.5 million from Groupe LAR Inc (recent acquisition).



ADF Group Inc. 
(DRX:TSX)
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ADF Group Inc. 
(ADFJF:OTC / DRX: TSX)
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Investment Thesis:

• Solid Core Business: September 2025, ADF acquired Groupe LAR ($20.4 M) - a company 
with expertise in the energy sector (specifically hydroelectricity and heavy industrial 
mechanics), to bolster its technical capabilities for nuclear and energy contracts.
–  added $92M of backlog and shifted ADF’s mix toward Canadian hydro and industrial projects, reducing 

U.S. reliance.

• JAN 30th - announced $140.0 M in new contract awards across Quebec, Ontario, and the 
U.S. West Coast, spanning public transportation, commercial, industrial, manufacturing, and 
hydroelectric end markets – record backlog.
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ADF Group Record backlog at $637 Million. 
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ADF Group Inc. 
(ADFJF:OTC / DRX: TSX)

www.keystocks.com

Investment Thesis:

• Shares trade at ~11x trailing twelve-month earnings and ~8x our FY 2027 earnings; 
continued execution and backlog conversion could support a rerating toward ~12-16x FY 
2027 earnings, despite expected volatility.

• Recent $70 Billion Quebec Hydro infrastructure spending announcement 10+ year tailwind.

• Recommendation - SPEC BUY: We maintain a speculative buy rating with fair value of $20 
(CAD), supported by improving operating trends, strong backlog visibility through fiscal 
2027, and benefits from the LAR acquisition.

• Note: quarterly earnings can fluctuate, weakness in an upcoming quarter may present 
buying opportunity as EPS growth surges in back half of current year or in 2027 (FY 2028). 



Dynacor Group Inc. 
(DNGDF: OTC / DNG: TSX)
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Peru-based gold-miller engaged in gold production through the processing of ore purchased from 
the ASM (artisanal and small-scale mining) industry. Dynacor is also moving forward on a joint 
venture mill in Senegal and owns a gold exploration property (Tumipampa) in Peru. 

 Rating (NT/LT): SPEC BUY
 Fair Value: US$6.00 /US$8.50
 Industry: Gold Milling
 Recommended: July 2017 
 Recommendation Price: $1.40-

$2.00

∙ Current Price: US$3.51 / 
C$4.97 

∙ Market Cap: $223.79 M
∙ Yield: 3.22%
∙ Risk: High (Geo).
∙ Research Area: Canadian 

Small-Cap Growth



Dynacor Group Inc. 
(DNGDF: OTC / DNG: TSX)

www.keystocks.com

Why do we like DNG?

• 15 consecutive years of profitability. 

• Very strong balance sheet (Net cash is > 10%+ of market cap) – 
self fund growth plans with no dilution. 

• Dividend growth stock.



Dynacor Group Inc. 
(DNGDF: OTC / DNG: TSX)
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Dynacor Group Inc. 
(DNGDF: OTC / DNG: TSX)

www.keystocks.com

Why do we like DNG?

• 15 consecutive year of profitability. 

• Very strong balance sheet (Net cash > 10% of market cap) – self 
fund growth (debt for CAPEX) plans with no dilution. 

• Dividend growth stock.

• Reasonable valuations.

• Growth & diversification plan in place. 



Q1 2026 financial highlights.
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Excellent operational performance, driven by stable feed and improved recoveries:

• At-capacity processing for a total of 46,655 tonnes of ore.

• Production of 32,791 AuEq ounces, setting a first-quarter historical record.

Excellent financial results due to strong operations and higher realized gold prices:

• Record sales increased 93% to $154.1 million compared to $80.0 million in Q1 2025.

• Record net income of $7.3 million (US$0.17 / CAD$0.24), compared to $5.1 million 

(US$0.13 / CAD$0.18), in Q1 2025.

• Record operating cash flows before changes in working capital items of $10.1 

million (US$0.24), compared to $5.8 million (US$0.15) in Q1 2025.



FY 2026 guidance.
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FY 2026 guidance.
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Dynacor Group Inc. 
(DNGDF: OTC / DNG: TSX)
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Investment Thesis:
 Balance sheet for expansion – ~US$15 (no debt) – use 

cash/cashflow/reasonable debt to buy or build new mills without dilution. 
 Geographic: 3-4 mills operating in next 5 years. 

 Existing ~500 tpd mill in Peru – optimizing.
 New Build: Ecuador – first gold Q4 2026 – initial 150 tpd to 300 tpd 

eventually scaling to 500 tpd or higher.



FY 2026 guidance.
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Dynacor Group Inc. 
(DNGDF: OTC / DNG: TSX)
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Investment Thesis:
 Balance sheet for expansion – ~US$15 (no debt) – use cash/cashflow/reasonable debt to buy 

or build new mills without dilution. 
 Geographic: 3-4 mills operating in next 5 years. 

 Existing ~500 tpd mill in Peru – optimizing.
 New Build: Ecuador – first gold Q4 2026 – initial 150 tpd to 300 tpd eventually scaling to 

500 tpd or higher.
 West Africa: (Senegal pilot mill 50 tpd by Q2 2026) - Ivory Coast and Ghana.

 10x Case (from $1.50-$2.00 range) – Plan to build or acquire 3 additional mills averaging 
US$250 million in revenue produced US$1 billion in revenue potential over next 5-10 years.

 $0.45 and $0.55 EPS from 1 mill – add 3 more the potential to achieve $2.00 per share in EPS, 
5-6 years forward with 3-4 mills operating.



Dynacor Group Inc. 
(DNGDF: OTC / DNG: TSX)
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Investment Thesis:

 Strong dividend grower: 3.05% yield.

 Fair Value: Trading at a reasonable 7x its 2026 earnings guidance, Dynacor appears 
undervalued. 
 11x P/E multiple to $0.80 expected 2026 EPS, yields fair value of ~$8.50 CAD, representing 

approximately 60% upside from current levels.

• Growth catalyst: 1 new mill could contributed to an ~60% increase in production by 
end of 2027.



Flexible Solutions International (FSI: NYSE)
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Develops biodegradable polymers and specialty chemicals for water conservation, agriculture, oil 
extraction, and detergents. Expanding into FDA-approved food-grade and nutrition product 
manufacturing, FSI expects these major new contracts to drive strong revenue growth and 
profitability.. 

 Rating (NT/LT): SPEC BUY
 Fair Value: US$7.50
 Industry: Specialty Chem/Food 

Man.
 Recommended: Sept 2026 
 Recommendation Price: $5.82

∙ Current Price: US$6.00
∙ Market Cap: $76.76 M
∙ Yield: n/a
∙ Risk: High 
∙ Research Area: US Small-

Cap Growth



Flexible Solutions International (FSI: NYSE)
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Investment Thesis:

 Scaling new Food Grade Products and Ingredients (FGPI) segment alongside its Panama facility 
(Pana Chem), which now manufactures TPAs for the Specialty Chemicals division to bypass U.S. 
tariffs. The growth thesis relies heavily on management execution and forward expectations -  
potential annualized food-grade production revenue run-rate to exceed $50 million by the end of 
FY 2027. (2025 Total revenue ~$38 million).

 Near-term earnings carry variability due to an already 6-month delay and variable margin profiles. 
Tracking Q3 and Q4 2026 margins will serve as key indicators to validate our FY 2027 estimates ($0.58 
EPS, $14.3 million Adj. EBITDA). 

 Management expects a return to profitability in Q3 2026, followed by rapidly increasing profits in 
Q4.

 We initiate coverage with a SPEC BUY rating and a $7.50 fair value target based on 12x P/E and 7x 
EV/EBITDA multiples.



VersaBank  
(VBNK: NASDAQ)
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VersaBank a Canadian schedule 1 Chartered bank and one of the world’s first fully digital 
financial institution – the company primarily makes money from Point of Sales loans (Structured 
Receivable Program). Highly successful doing so in Canada and has now moved to the US.

 Rating (NT/LT): BUY/BUY
 Fair Value: US$23.50 / C$33.00
 Industry: Bank (Fintech)
 Recommended: Nov 2018
 Recommendation Price: C$7.04

∙ Current Price: US$22.84 / C$31.84
∙ Market Cap: C$1.07B
∙ Yield: 0.31%
∙ Research Area: CND & U.S. Small-Cap



Book a call and Special Offers.

www.keystocks.com

Money Show Orlando Attendees:

 10-minute complimentary call – find our how our research can 
fit into your portfolio. 

 www.keystock.com



Disclosures:
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KeyStone Financial, its employees, family members, and/or clients 
own positions in the following stocks mentioned in this 
presentation:

GRGD, DRX, DNG, VBNK, PIF, GOOG, FSI.



Thank-you!

Profitable investing.
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Polaris Renewable Energy (PIF:TSX)
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Polaris Renewable Energy is a renewable power producer focused on Latin America. The company operates in five 
Latin American countries, with assets that include (1) geothermal plant (approximately 82 MW), (4) run-of-river 
hydroelectric plants (approximately 39 MW), (3) solar (photovoltaic) projects (approximately 35 MW) and 
(1) onshore wind park (26 MW). PIF’s most significant asset is the San Jacinto geothermal facility in Nicaragua.

 Rating (NT/LT): BUY/BUY 

 Fair Value: $19.00

 Industry: Renewable Power

 Recommended: Jun 2019

 Rec. Price: $13.84

∙ Current Price:$13.76
∙ Market Cap: $287M
∙ Yield: 6.00%
∙ Research Area: Canadian 

Income (Aggressive-Risk)



Polaris Renewable Energy (PIF:TSX)
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Recent Financials:

Areas of Growth & Outlook:
• Puerto Rico Battery Storage - ASAP I – Approved for BESS capacity of 71.4MW with Commercial 

operational date forecast in Q3 27 (EBITDA of ~$13-14M). Capex of US$73M. 

• Mexico Expansion (July 2026) – Signed Mixed Investment Agreement with Mexico for three solar-
plus-storage projects, which collectively represent an estimated US$217 million in initial capex, 249 
MWdc (204.2 MWac) of new solar capacity, and 192 MWh of battery energy storage system (BESS) 
capacity (online through mid-to-late 2028) → More than doubling PIF’s current MW at 182MW 

Q2 2026 Q2 2025 Change

MWh (hours) 199,130 215,797 -8%

Revenue $19.9M $21.6M -8%

Adjusted EBITDA $13.7M $15.4M -11%

Cash Flow per Share $0.31 $0.23 +35%



Polaris Renewable Energy (PIF:TSX)

www.keystocks.com

Investment Thesis:
• 2026 Production Guidance: Set target range at 775–790 GWh (810 in FY 2025). This 

accounts for headwinds: 
▪ Completed major maintenance at San Jacinto (Geothermal) in Q1 2026 (rather than Q4 as typical).
▪ Expected curtailments in the Dominican Republic.

• Attractive dividend yield of >6.00%, while the company continues to diversify out of 
Nicaragua.

• Healthy debt leverage with trailing net debt-to-EBITDA of 2.4x. 

• Fair Value: ~$19.00 per share applying a 6.0 times multiple.

• Patient investors could add in the current range.
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