
  

 

4Q25 Earnings Update 
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FINANCIAL SUMMARY 

2024 Sales ($Mn) 0.62 
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2024 Gross Margin 40.3% 

2025 Gross Margin 50.1% 

Source: Company Filings 

 

STOCK PRICE PERFORMANCE 

 

Source: TIKR 

 

CONTACT 

Exec Edge Research 

research@executives-edge.com 

 

 

Please refer to the Disclaimer at the 
end of this report. 

 

Beyond Oil Ltd. (BOIL/BEOLF) 

Revenue Inflection and Margin Expansion Validate Early 

Commercial Scale with Strong Growth Visibility 

◼ Key Takeaways: 

− Revenue scaled to $4.5 million in 2025 (+627% y/y), with gross margin 

expanding to 50%+, supporting operating leverage as volumes scale 

across distributor-led channels. 

− Commercial traction is accelerating across U.S. retail, casual dining, and 

distributor channels, with the model beginning to unlock scalable growth. 

− $6 million revenue milestone achieved ahead of schedule, with visibility 

toward $13 million cumulative sales and +EBITDA target supported by 

current run-rate and channel expansion. 

− Premium valuation reflects strong growth and forward scaling into $50 

million capacity, with upside driven by revenue growth rather than 

multiple expansion. 

◼ Revenue inflection and margin expansion mark transition into early 

commercial scale. BOIL’s 2025 results reinforce that the company has 

transitioned from pilot-stage validation into early commercial scaling, with 

revenue reaching $4.5 million versus $0.6 million in 2024 (+627% y/y). 

4Q25 revenue of $1.24 million (+288% y/y) implies an annualized run-rate of 

approximately $5 million, marking a step-up from sub-$1 million levels and 

confirming early traction in the distributor-led scaling model.  The primary 

driver of this growth is the expansion of distributor relationships and 

increased global exposure, with management noting that revenue gains 

were driven by newly signed agreements and increased marketing efforts 

targeting distributor channels. We believe this signals that BOIL’s commercial 

model built on embedding a consumable product into existing fryer workflows 

is gaining traction at the top of the funnel.  

− Margin expansion supports operating leverage, with early-stage 

variability persisting.  Gross margin expanded to 50.1% in 2025 from 

40.3% in 2024 (+980 bps), with gross profit increasing to $2.3 million 

from $0.3 million, reflecting both scale benefits and improved cost 

efficiencies as the business continues to scale. In 4Q25, gross margin 

came in at 44.4% versus 43.8% in the prior year. 

− Operating expenses scale with commercial build-out; R&D remains 

stable. Operating expenses expanded in 4Q25, led by G&A, which rose 

to $1.48 million (vs $0.75 million y/y), primarily due to higher share-based 

compensation from options and RSUs granted to directors, employees, 

and service providers as part of ongoing incentive alignment. Sales & 

marketing expense also increased to $0.97 million (vs $0.40 million y/y), 

reflecting U.S.-based hiring, higher wages, and incremental share-based 

compensation. In contrast, R&D remained relatively stable at $0.21 

million (vs $0.20 million y/y), indicating that current spending is focused 

more on commercialization and scaling efforts rather than incremental 

product development. 
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Chart 1: BOIL – Strong Revenue Growth Continues 

 

Source: Exec Edge Research, Company Filings 

Chart 2: BOIL – Operating Expenses 

 

Source: Exec Edge Research, Company Filings 

◼ Execution of distributor-led strategy supports continued growth into 2026. BOIL’s growth strategy focuses on 

(i) securing platform distributors that can replicate adoption across multiple operating companies, (ii) expanding 

distributor-led coverage using structured commitment frameworks, and (iii) converting proofs-of-concept into 

standardized, multi-site operating practice that drives recurring reorders. These levers are complemented by a 

geographic sequencing approach built on beachhead markets and partner playbooks, and by a compliance trust 

package intended to reduce procurement friction. Recent announcements in 2026 indicate continued execution, 

supporting revenue growth and progression toward profitability. We note that while early traction is encouraging, 

certain distributor relationships remain in the early ramp phase, with performance against minimum commitments 

expected to scale over time as market penetration increases. 

− Entry into U.S. supermarket vertical introduces high-volume, multi-site growth channel. In March 2026, 

BOIL announced that it has entered the U.S. food retail segment through a multi-phase commercial rollout with 

a top-tier supermarket brand, completing an initial deployment across 13 locations following a successful pilot. 

Strong operator feedback and measurable performance improvements have supported expansion into additional 

stores, with the next phase expected to cover dozens of locations and long-term potential to scale across 

hundreds of supermarkets across multiple states. This introduces BOIL to a high-volume, recurring-use vertical 

driven by growing prepared food programs, complementing its existing presence in QSR and foodservice 

channels while expanding its overall addressable market. 

− Approved vendor status enables multi-site rollout across U.S. casual dining chain. BOIL secured 

approved vendor status with a U.S.-based premium casual dining chain last month, following a 13-location 

validation program that demonstrated strong performance under demanding operating conditions. The company 

has initiated an initial commercial rollout across 70 restaurants in southeastern U.S. states, with plans to expand 

deployment across the broader restaurant network upon successful completion of this phase. The chain 

operates hundreds of locations and is part of a larger multi-brand platform, providing BOIL with a meaningful 
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opportunity to scale within the premium casual dining segment and deepen its presence in the U.S. foodservice 

market. 

− Sysco onboarding establishes scalable U.S. distribution with system-wide expansion potential. In 

January 2026, BOIL initiated commercial distribution through Sysco Los Angeles, a subsidiary of Sysco, the 

world’s largest foodservice distributor, with launch activities including product showcasing, training, pilots, and 

co-marketing efforts. While the initial rollout is localized, BOIL’s approved vendor status enables system-wide 

accessibility across Sysco’s network, allowing additional operating companies to onboard the product without 

requiring incremental vendor approvals. This structure creates a capital-light and scalable pathway for expansion 

across multiple distribution centers in the U.S. and potentially globally, supporting broader adoption through 

existing procurement and sales infrastructure. 

◼ Advisory board additions bring deep operational, F&B, and global scaling expertise to support next phase 

of growth. The company has strengthened its advisory board with the appointment of Dganit Kramer, Giora Bardea, 

and Daniel Birnbaum, adding significant leadership depth across operations, food & beverage, and global brand 

scaling. Ms. Kramer brings over 25 years of experience in driving operational excellence and profitability across 

complex organizations, while Mr. Bardea contributes more than three decades of global F&B leadership, including 

his tenure as CEO of Strauss Group where he managed multinational operations and strategic partnerships. Mr. 

Birnbaum, former CEO of SodaStream, adds proven expertise in scaling a business into a global brand and 

executing large-scale commercial strategies, aligning well with BOIL’s expansion ambitions. 

◼ $6 million revenue milestone achieved ahead of schedule; visibility improves on next milestones. BOIL 

surpassed the $6 million revenue milestone ahead of the May 2026 deadline, triggering the issuance of ~4.88M 

milestone shares and signaling strong execution versus initial targets. Looking ahead, the company is working 

toward key milestones: (i) positive EBITDA targeted by June 2026, and (ii) $13 million cumulative sales by May 2027. 

The latter implies ~$7 million incremental revenue through May 2027, which appears achievable under current 

quarterly run-rate of ~$1.24 million. We believe the company is likely to meet this revenue target ahead of schedule, 

given the sequential growth in revenue supported by ongoing expansion across distributors, new verticals (retail and 

dining), and increasing reorder activity. 

Chart 3: BOIL – Capital Structure and Revenue/EBITDA Milestones 

 

Source: Exec Edge Research, Company Investor Presentation 

◼ Net losses reflect commercial investment, with underlying losses more moderate ex non-cash items. BOIL 

reported a net loss of $2.8 million in 4Q25 (vs $0.2 million in 4Q24) and $16.0 million for 2025 (vs $5.1 million y/y), 

primarily driven by increased spending on sales, marketing, operational infrastructure, and support functions as the 

company scales its commercial footprint and expands into new markets. These investments are aligned with its 

growth strategy and reflect a deliberate build-out phase. Importantly, adjusting for non-cash items, mainly derivative 

liability revaluations and share-based compensation, the 2025 net loss stood at $4.1 million (vs $2.6 million in 2024), 

indicating that the underlying cash burn remains more contained despite the headline loss expansion. 



 
 

P a g e  |  4  

◼ Balance sheet supports growth; cash burn remains elevated. BOIL exited 2025 with $8.8 million in cash and 

short-term deposits, up from $3.6 million a year ago. Total assets increased to $17.2 million, while liabilities remain 

modest at $2.1 million combined, indicating a relatively strong balance sheet at current scale.  However, cash usage 

remains significant, with $1.1 million used in operating activities and $5.0 million in investing activities in 4Q25, driven 

by inventory build and infrastructure investments, reflecting a build-ahead approach to support anticipated distributor 

demand, though introducing some execution risk if demand conversion lags expectations. 

◼ TSX listing and capital raise enhance credibility and support global expansion. BOIL strengthened its strategic 

positioning through its successful listing on the Toronto Stock Exchange (TSX), validating its business model and 

enhancing visibility among institutional investors. The company raised C$18.60M in 2025 from institutional investors 

and the exercise of warrants. 

− BOIL has built scalable manufacturing capacity capable of supporting $50 million in annual sales with 

the ability to ramp production efficiently, alongside an established U.S. logistics and supply chain network 

to support growth. BOIL’s comprehensive global certification stack (FDA, Health Canada, NSF, Kosher, Halal, 

HACCP, FSSC 22000, ISO 9001) facilitates entry into institutional channels, while its multi-layered IP moat 

(patents, trade secrets, and black-box processes) underpins long-term competitive advantage as the company 

expands partnerships across global foodservice and retail markets. 

Premium Reflects Revenue Scale-Up; Upside from Growth into Existing Capacity 

◼ Our analysis suggests that BOIL’s current valuation framework can be supported, with potential upside 

driven by revenue scaling into its operating capacity. Please note that the following analysis is for illustrative 

purposes only and does not constitute a stock recommendation, price target, or a buy/sell/hold view. Our approach 

focuses on scenario-based valuation anchored in run-rate revenue and stated production capacity, rather than 

conventional peer-based multiples alone. While BOIL currently trades at a premium on run-rate revenue, this 

premium can compress as revenue scales. Any upside referenced reflects illustrative outcomes under different 

revenue scenarios and should not be interpreted as a price target. 

◼ BOIL trades at a premium valuation relative to traditional food ingredient and distribution peers, reflecting 

its early-stage commercialization profile and the market’s expectation of rapid revenue scale-up. Based on 

an enterprise value of approximately $136.4 million and 4Q25 revenue of roughly $1.24 million, implying an 

annualized run rate of ~$5 million, the stock is currently valued at approximately 27x run-rate sales. Importantly, this 

run-rate may prove conservative given recent contract wins and the emerging recurring revenue from existing 

distributor relationships, which are not yet fully reflected in reported financials. As such, valuation is less anchored 

to historical financials and more to forward revenue trajectory, distributor rollout, and evidence of recurring 

consumption. 

Chart 4: BOIL – Relative Valuation 

 

Source: Exec Edge Research, TIKR. Data as of 4/9 Close. BOIL’s multiple is calculated based on annualized 4Q25 revenue. 

◼ The more relevant valuation lens is the gap between current revenue and supported capacity. BOIL has 

established manufacturing infrastructure capable of supporting more than $50 million in annual revenue, while 
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current run-rate revenue remains at ~10% of that level. This creates a setup where revenue can scale materially 

without requiring proportional capital investment. As a result, valuation normalization is primarily driven by revenue 

growth rather than multiple expansion, with incremental throughput compressing the current revenue multiple over 

time. 

Chart 5: EV/Revenue Compression with Scale 

Revenue Scenario Revenue ($mn) EV ($mn) EV / Sales 

Current  ~5.0 136 ~27x 

Early scale 10 136 ~13.6x 

Mid-scale 20 136 ~6.8x 

Scaled adoption 30 136 ~4.5x 

Capacity utilization 50 136 ~2.7x 
 

Source: Exec Edge Research. Data as of 4/9 close. 

◼ BOIL’s premium can be better understood through its underlying business model rather than through 

conventional peer comparison. The company operates a consumable, distributor-led model with three 

characteristics that support a premium valuation framework in early stages: 

− recurring demand embedded in customer workflows, 

− distributor-driven scaling that enables rapid geographic expansion without owned infrastructure, and 

− pre-built manufacturing capacity that allows revenue to scale ahead of capital deployment. 

◼ These attributes create a pathway for operating leverage as revenue grows, particularly if distributor 

activation translates into consistent reorder behavior. At the same time, the current valuation embeds execution 

expectations. Sustaining the premium will depend on continued distributor onboarding, strong pilot-to-reorder 

conversion, and evidence that consumption is becoming repeatable across accounts. 

◼ Overall, we view BOIL as an execution-driven valuation story. Upside is not dependent on multiple expansion, 

but on revenue scaling into an already established operating base, allowing the premium to compress over time. If 

BOIL delivers on distributor-led growth and recurring consumption, the valuation framework can remain supported. 

Conversely, slower adoption or inconsistent execution would make the current premium more difficult to sustain. 
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Chart 6: BOIL – Financial Snapshot 

 

Source: Exec Edge Research, Company Filings  
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Disclaimer 
By using Exec Edge, Exec Edge Research, Executives-Edge.com or and any subdomain or premium service offered by 

Capital Markets Media LLC (collectively, “Exec Edge”), hereafter referred to as "Services", you acknowledge that (i) any 

and all Services provided are for informational purposes only and do not constitute a recommendation for any particular 

stock, company, investment, commodity, security, transaction, or any other method of trading featured in any place on 

Exec Edge (ii) Exec Edge does not guarantee the accuracy, completeness, or timeliness of the Services provided (iii) 

views offered by any Services, outside contributors, columnists, partners and employees are not specifically endorsed 

by Exec Edge, nor does Exec Edge hold any responsibility or liability for any actions, negative or otherwise, taken by 

you either directly or indirectly as a result of participating in any Services offered. 

Exec Edge, its employees, partners, and any other representatives will not, either directly or indirectly, be held liable, 

accountable, or responsible, in any capacity, to you or to any other person for any (i) errors, inaccuracies, or omissions 

from the Services including, but not limited to, quotes, rumors, chatter, financial data, and reports; (ii) interruptions, 

delays, or errors in delivery or transmission of the Services, (iii) damages or losses arising there from or occasioned 

because of, or by any reason of nonperformance. 

Exec Edge makes its best efforts to carefully research and compile all information available. In doing so, the published  

content may include mentions of rumors, chatter, or unconfirmed information, which may or may not be provided to Exec 

Edge for the purpose of being included on the Site. Nothing include on the Site, including statements on returns, share 

price gains, capital gains, or other forecast(s) shall be read as financial advice nor shall any of the foregoing be relied 

upon in making financial or investment decisions. Readers should beware that while unconfirmed information may be 

correlated with increased volatility in securities, price movements based on unofficial information may change quickly 

based on increased speculation, clarification, or release of official news. Any information on the Site may be outdated at 

the time of posting or of your review of same.  

Please be advised that foreign currency, stock, and option trading involves substantial risk of monetary loss. Neither 

Exec Edge nor its staff recommends that you buy, sell, or hold any security and nothing on the Site shall be considered 

to be investment advice.  Exec Edge does not offer investment advice, personalized or otherwise. All information 

contained on this website is provided as general commentary for informative and entertainment purposes, and does not 

constitute investment advice. No guarantee can be given for the accuracy, completeness, or timeliness of any information 

available on the Site.  

Liability 

Exec Edge reserves the right, at any time, and without notice to You, to change (i) any terms and services listed under 

Exec Edge's Terms of Service (ii) any portions of the Services, including but not limited to the discontinuation or 

elimination of any feature of the Services, including but not limited to the addition or removal of any Partner or employee 

content (iii) any fees or conditions established for usage of any of the Services provided by Exec Edge. Any changes to 

Exec Edge's Terms of Service or Services will be effective immediately following the posting of any modification to our 

Services and Terms of Service. 

Exec Edge will not accept liability for any loss or damage, including without limitation to, any loss of profit, which may 

arise directly or indirectly from use of or reliance on this information, whether specifically stated in the above Terms of 

Service or otherwise. Exec Edge recommends that you conduct your own due diligence and consult a certified financial 

professional for personalized advice about your financial situation. Exec Edge, its data providers, the financial exchanges 

and each of their affiliates (i) expressly disclaim the accuracy, adequacy, or completeness of any data on the Site;  and 

(ii) shall not be liable for any errors, omissions or other defects in, delays or interruptions in such data; or (iii) for any 

actions taken in reliance thereon. Neither Exec Edge nor any of its information providers will be liable for any damages 

relating to your use of the information provided herein, including but not limited to financial loss. 

Material from Exec Edge may not be published in its entirety or redistributed without the approval of Exec Edge. 

Exec Edge does and seeks to do business with companies covered in research notes, including but not limited to 

conference sponsorships and other in-person and/or video events.  Exec Edge may also earn a fee from selling data, 

including information pertaining to persons accessing the site or research on specific companies. Such endeavors may 
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lead to additional revenue sources available to Exec Edge, including, but not limited to publications available on the Site 

as a result of paid-for research. 

Analyst Certification  

All of the views expressed in this report accurately reflect the personal views of the responsible analyst(s) about any and 

all of the subject securities or issuers. No part of the compensation of the responsible analyst(s) is, or will be, directly or 

indirectly, related to the specific recommendations or views expressed by the responsible analyst(s) in any report.  

Data 

Exec Edge, its data providers, the financial exchanges and each of their affiliates (A) expressly disclaim the accuracy, 

adequacy, or completeness of any data and (B) shall not be liable for any errors, omissions or other defects in, delays 

or interruptions in such data, or for any actions taken in reliance thereon. Neither Exec Edge nor any of its information 

providers will be liable for any damages relating to your use of the information provided herein. Either Exec Edge or its 

third party data or content providers have exclusive proprietary rights in the Site, the data generated by the Site, and 

information provided by You through your access and use of the Site. By using the Site, You agree that your information 

may be provided and/or sold to third parties. You agree not to copy, modify, reformat, download, store, reproduce, 

reprocess, transmit or redistribute any data or information found herein or use any such data or information in a 

commercial enterprise without obtaining prior written consent. All data and information is provided as is. 


