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Figure 1     Premiums on Companies that are Part of the Digitalization and Renewable Transformation 

Source: Yahoo Finance 

Figure 2     TSX: HPS.A Trading Multiple vs. U.S. Electrical Manufacturers & Distributors 

Source: Loderock Research & Company Fillings 

Figure 3     TSX:HPS.A Trading Multiple vs. Canadian Industrials Public Comps 

Source: Loderock Research & Company Fillings 



Figure 4     Transformers are Essential/Multi-Purpose/Ubiquitous in All Electrical Grids 



Figure 5     Facilities and Sales by Market 

                

Source: Company Presentation  

 



Figure 6    Hammond Market Share 

 

Figure 7    Hammond Product Breakdown 

 
 

Figure 8    Hammond's End Market Exposure 

 

Figure 9    Hammond's Channel to Market 
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Figure 10    U.S. Electricity Generation Forecast by Segment  



Figure 11    Quarterly Industrial Market YoY Forecast Percentage Change (DISC Corp)  

 

Figure 12    Forecasts of Percentage of YoY Sales Growth Commercial (DISC Corp) 

  



 



Figure 13    Sales Channels and End Market Exposures 
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Figure 14    Rapid Growth of EV Charging Stations 

 





 



 



Figure 15    2020'Q3 vs. 2025 Est. Sales Breakdown  

 

Source: Loderock Research & Company Fillings 

 





 





 



Figure 16     Income Statement 
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Figure 17     Balance Sheet

Source: Loderock Research & Company filling 

 



 



Figure 18     10 Year - 2 Year Treasury Yield  

 

Source: Federal Reserve Bank of St. Louis 

  



Figure 19     Forward P/E Multiple History & Estimates 

 

Source: Loderock Research & Company Fillings 

Figure 20     Forward EV/EBITDA Multiple History & Estimates 

 

Source: Loderock Research & Company Fillings 

Figure 21     P/B Multiple History & Estimates 

 

Source: Loderock Research & Company Fillings 
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Figure 22     TSX:HPS.A vs. Public Comps Stock Information  
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Figure 23     TSX:HPS.A vs. Public Comps Operational Statistics  
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Figure 24     TSX: HPS.A DCF Schedule 

Source: Loderock Research & Company fillings 

 



*Important* - Disclosure, Disclaimer, and Wavier of Liability  

The use of this report is subject to, and condition upon, the Disclosure, Disclaimer, and 
Waiver of Liability as located at the end of this report.  It is suggested that you review and 
understand the terms of such Disclosure, Disclaimer, and Waiver of Liability terms prior to 
using, reading, and/or accessing any other information as contained in this report.   Your 
use of this report shall be deemed to be your acceptance of the terms of such Disclosure, 
Disclaimer, and Waiver of Liability terms referred to at the end of this report, with full 
understanding thereof. 

 

 

DISLOSURE, DISCLAIMER, AND WAIVER OF LIABILITY TERMS 

 

LodeRock Research Inc., which shall include its parent, holding, subsidiaries and/or affiliates, 
directors, officers, independent contractors, subcontractors, servants, employees, agents, 
representatives, successors, and employees (hereinafter cumulatively “LodeRock”) does not make, 
and expressly disclaims, any representations, warranties, covenants or conditions, express or 
implied, arising out of operation of law, course of performance, or course of dealing, including but 
not limited to fitness for a particular use. Although the information herein is believed to be reliable 
and has been obtained from public sources believed to be reliable, LodeRock makes no 
representation as to its accuracy or completeness.  All information contained in this report is 
provided “as is” and “as available” and makes no representations or warranties as to the existence 
of other facts which might be significant.  LodeRock shall not and does not accept, and is hereby 
waived and expressly released from, any responsibility or liability whatsoever for any use of or 
reliance upon this publication or any of the contents hereof.    Any reliance on this report is hereby 
expressly prohibited.  This report is not a substitute for professional advice of any kind, including, 
without limitation, legal, accounting, financial, and/or business advice. 

This report may contain forward looking statements. Forward looking statements regarding a 
company’s and/or stock’s performance inherently involve risks and uncertainties that could cause 
actual results to differ from such forward looking statements.   Factors that would cause or contribute 
to such differences include, but are not limited to, continued acceptance of such company’s 
products/services in the marketplace; acceptance in the marketplace of such company’s new 
product lines/services; competitive factors; new product/service introductions by others; 
technological changes; dependence on suppliers; systematic market risks and other risks discussed 
in such company’s periodic filings, including interim reports, annual reports, and annual information 
forms filed with the various securities regulators. By making these forward looking statements, to 
such extent applicable, LodeRock and the analysts/authors of this report undertake no obligation to 
update these statements for revisions or changes after the date of this report.  

Anyone using this report assumes full responsibility for whatever results they obtain from whatever 
use the information was put to. THIS REPORT IS NOT INTENDED TO REPLACE PROFESSIONAL 
FINANCIAL ADVICE, OR ANY OTHER ADVICE OF ANY KIND. YOU SHOULD ALWAYS 
CONSULT A FINANCIAL PROFESSIONAL, OR SUCH OTHER PROFESSIONAL TO SUCH 
EXTENT APPLICABLE, TO ASSESS YOUR RISK TOLERANCE, OBJECTIVES, SITUATION, 
RETURN ON OTHER ASSETS ETC. FOR A COMPLETE ANALYSIS OF THE MERIT OF A 
PARTICULAR SECURITY TO BE INCLUDED IN YOUR PORTFOLIO.  

This report is solely for informational purposes and is not a solicitation or an offer to buy or sell any 
security. It is not intended as being a complete description of any company referenced in this report, 



industry, securities or developments referred to in the material. Any forecasts contained in this report 
were independently prepared unless otherwise stated and HAVE NOT BEEN endorsed by any 
management of the company which is the subject of this report.  THIS REPORT IS THE 
INTELLECTUAL PROPERTY OF LODEROCK. YOU MAY NOT DISSEMINATE AND/OR 
DISTRIBUTE THIS REPORT WITHOUT THE EXPRESS WRITTEN PERMISSION OF 
LODEROCK.  ANY DISTRIBUTION OF THIS REPORT SHALL BE INCLUSIVE OF THE TERMS 
OF THIS DISCLOSURE, DISCLAIMER, AND WAIVER OF LIABILITY TERMS. The information in 
this report is intended to be viewed only in jurisdictions where it may be legally viewed and is not 
intended for use by any person or entity in any jurisdiction where such use would be contrary to 
local regulations or which would require any registration requirement within such jurisdiction.  

TO THE MAXIMUM EXTENT PERMITTED BY APPLICABLE LAW, LODEROCK HEREBY 
EXPRESSLY DISCLAIMS ALL LIABILITY FOR ANY DAMAGES OF ANY KIND, INCLUDING, 
BUT NOT LIMITED TO ANY DIRECT, SPECIAL INCIDENTAL, PUNITIVE, EXEMPLARY, 
AGGRAVATED, ECONOMIC OR CONSEQUENTIAL DAMAGES (INCLUDING BUT NOT 
LIMITED TO DAMAGES FOR LOSS OF USE, LOST PROFITS OR LOST SAVINGS, AND LOST 
OPPORTUNITIES) ARISING FROM, OR IN CONNECTION WITH, THE USE OF THIS REPORT.  

THE LIMITATIONS, EXCLUSIONS, AND DISCLAIMERS ABOVE WILL APPLY IRRESPECTIVE 
OF THE NATURE OF THE CAUSE OF ACTION, DEMAND, OR ACTION BY YOU INCLUDING 
BUT NOT LIMITED TO BREACH OF CONTRACT, NEGLIGENCE, TORT, STRICT LIABILITY OR 
ANY OTHER LEGAL THEORY AND WILL SURVIVE A FUNDAMENTAL BREACH OR 
BREACHES OR THE FAILURE OF THE ESSENTIAL PURPOSE OF THIS AGREEMENT OR OF 
ANY REMEDY CONTAINED HEREIN. 

The terms contained in this report will be governed by and construed in accordance with the laws 
of the Province of Ontario, Canada, without giving effect to its conflict of laws provisions. Any matter 
arising from this report shall be submitted to the personal and exclusive jurisdiction of the courts 
located in the Province of Ontario, Canada. The report is physically maintained and operated by 
Loderock from the Province of Ontario. 


