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Disclaimer

Please read this important information before continuing.

The information contained in this presentation and all the related resources, comments and articles available on https://spaarvarkens.be (‘this content’) are not 
intended as, and shall not be understood or construed as, financial advice. 

The author is not a lawyer, accountant, fiscal or financial advisor. Nor is the author holding himself out to be. The information contained in this content is not a 
substitute for financial advice from a professional who is aware of your own individual situation.

The author has done his best to ensure that all the information provided in this content is accurate and provide valuable educational insights. Feel free to reach out at 
info@spaarvarkens.be if the author made any mistakes and the author will gladly correct them.

This content is intended to be used for information and education purposes only. Do your own independent research and don’t rely on this content. The author is not 
liable for any damages, expenses or losses you may suffer arising out of this content or any reliance you may place upon it. 

The author has no obligation to follow-up on this content and believes in individual empowerment, not in hand-holding.

The author owns shares of Greenbriar Capital Corp and is not paid or compensated by the company. 

Be aware that losing one’s shirt is a real risk when you invest in stocks.

https://spaarvarkens.be/
mailto:info@spaarvarkens.be


Summary

• Mr. Ciachurski’s previous company: Western Wind Energy
• Mr. Ciachurski’s current company: Greenbriar

• Greenbriar: Sage Ranch real estate project
• Greenbriar: Alberta and Montalva solar farms

• Why the author believes Greenbriar may be a lucrative investment?



Mr. Ciachurski’s previous company: 

Western Wind Energy Corp.

• Wind turbines in the States of California and Arizona.

• Western Wind owned projects with over 500 wind turbines 

• Owned 165 MW of net rated capacity either in production 
or in construction 

Random picture of wind turbines for illustration purposes

https://unsplash.com/photos/8RBASNzrrXA


Mr. Ciachurski’s previous company:

Western Wind Energy Corp.

• Started with 250,000 CAD funding in 1998

• Sold to Brookfield Renewable Energy Partners 
in 2013 for 420,000,000 CAD

• Mr. Ciachurski transferred 3 greenfield projects from Western 
Wind to Greenbriar as part of the sale to Brookfield

Random picture of wind turbines for illustration purposes

https://unsplash.com/photos/8RBASNzrrXA


Content marketing article, introducing Greenbriar Capital in 
a leading Canadian newspaper. 

It was published in the Financial Post section of the
National Post in October 2013.

The article highlights Mr. Ciachurski’s success at Western 
Wind and his modus operandi.

He builds assets by negotiating off-take agreements before
building a project. This allows him to obtain financing and
significantly derisk the project.

I’ll explain this principle in the next slide with an example.

Source:
https://financialpost.com/business-trends/a-joint-venture-with-media-one-he-rides-the-wind-again

https://en.wikipedia.org/wiki/Financial_Post
https://en.wikipedia.org/wiki/National_Post
https://financialpost.com/business-trends/a-joint-venture-with-media-one-he-rides-the-wind-again


Example of an off-take agreement

Suppose you want to sell t-shirts with your beautiful designs.

Most people will first create the designs, buy some t-shirts and invest in a printer.

But you’re not like most people: you’re not prepared to immediately build up a 
large stock in your garage or to buy a printer.

That’s because it means that you run a financial risk if only a few people actually 
buy your cool shirts.

So, if you can first find someone who is willing to buy 1,000 printed t-shirts from you 
and have that contracted, then a bank will want to lend you some money to
buy the first batch of t-shirts and a printer.

→With a contract in your pocket, you can not only borrow but also limit your financial risk!

Random picture of a t-shirt design for illustration purposes

https://unsplash.com/photos/7oCKwO0TPhE


Mr. Ciachurski’s current company: 

Greenbriar Capital Corp.

• Founded in 2011 as a real estate company

• Toronto Stock Exchange – Venture: GRB
• Current market cap: 38 million CAD

• Total Shares outstanding (fully diluted): 33,382,399
• Insider ownership: 5,492,393 (18.8%)

ABOUT GREENBRIAR CAPITAL

Greenbriar Capital is a leading developer 
of sustainable real estate and renewable 
energy. With long-term, high value, 
contracted sales agreements in key 
project locations and led by a 
successful, industry-recognized 
operating and development team, 
Greenbriar targets deep valued assets 
directed at accretive shareholder value.

https://greenbriarcapitalcorp.ca/investors/investor-presentation/


All-time high: 4.64 CAD

Current stock price: 1.25 CAD   



Greenbriar: Sage Ranch real estate project

• Acquired 133 acres of land in 2011

• Located in Tehachapi, Southern California

• Approval to divide the land into 689 lots



Greenbriar: Sage Ranch real estate project

Tehachapi, Kern county, Southern California







Tehachapi, Southern California

Cool haven:

“The beautiful Tehachapi Valley is an oasis located in the mountains between the San Joaquin Valley and the Mojave Desert, offering a 
cool haven from the arid desert heat and the sprawling lowlands of the valley. Featuring sparkling blue skies that turn into star filled 
nights with unending depth, the beauty of Tehachapi is seen in every setting. The diversity of the area offers something for everyone, 
small town neighborhoods, mountains filled with oak and pine trees sheltering the most rustic to the most luxurious homes, sprawling 
ranches and everything in between, all beautifully displayed in the splendor of four wonderfully distinct seasons.”
http://tehachapi.com/index.php

Cooler than most places in California:

“July is the hottest month for Tehachapi with an average high temperature of 85.9°, which ranks it as cooler than most places in 
California. In Tehachapi, there are 3 comfortable months with high temperatures in the range of 70-85°. The most pleasant months of 
the year for Tehachapi are June, September and August.”
https://www.bestplaces.net/climate/city/california/tehachapi

http://tehachapi.com/index.php
https://www.bestplaces.net/climate/city/california/tehachapi


The Sage Ranch project in Tehachapi has a good residential location:

- Schools and recreation areas at walking distance
- Walmart Supercenter and restaurants nearby (5’ drive) 
- Major military and tech employers located at a 45 to 60’ drive 





Greenbriar: Sage Ranch real estate project

• Tehachapi land is wholly-owned (100%) by Greenbriar

Source: https://sec.report/Document/0001062993-22-001742/

https://sec.report/Document/0001062993-22-001742/


Greenbriar: Sage Ranch real estate project

• Tehachapi land is wholly-owned (100%) by GRB

Source: https://sec.report/Document/0001062993-22-001742/

https://sec.report/Document/0001062993-22-001742/


Greenbriar: Sage Ranch real estate project

• 2011: land bought for 1,040,000 USD

• GRB further developed the 133 acres of land 
during the past decade and added 5 acres

• 2021: 138 acres with a fully-permitted housing 
project for 995 units

• 2022: land alone recently valued at 111 million USD
(140 million CAD)

Source: Altus Group pro-forma report summary, January 2022

https://greenbriarcapitalcorp.ca/investors/investor-presentation/


Sage Ranch real estate project

• 995 housing lots

• Six construction stages between 2023 - 2026

• Breaking ground starts in Q3 2022



Greenbriar: Sage Ranch real estate project

• Est. 174 million USD (219 million CAD) total net profits

• Initial non-dilutive financing for breaking ground 
phase pending final approval 
(4 term sheets signed)

• Project will ultimately become self-financing 
(through internal cash flows generated by 
the advance sales of next phase units)

Source: Altus Group pro-forma report summary, January 2022

https://greenbriarcapitalcorp.ca/investors/investor-presentation/


Greenbriar: Sage Ranch real estate project

• Sage Ranch sales office recently re-opened

• First construction phase sales starting Q3 2022
(est. 160 units per phase)

• Average sales price of 480,000 USD / unit



Greenbriar has two other large projects: Alberta and Montalva solar farms projects

• Alberta Solar Farm, Canada
• 90 MW (up-to 400 MW)
• Off-take agreement with Western Lake in place

(90 MW)

• Montalva Solar Farm, Puerto Rico
• 80 MW (up-to 150 MW). 
• Est. total revenues of 1,300,000,000 
• Off-take agreement with PREPA in place

(100 MW for 25 years)
Random picture of a solar farm for illustration purposes

https://finance.yahoo.com/news/greenbriar-capital-corp-executes-binding-001200117.html
https://www.bloomberg.com/press-releases/2020-05-19/greenbriar-capital-corp-reaches-commercial-agreement-with-the-puerto-rico-electric-power-authority
https://unsplash.com/photos/XGAZzyLzn18


Why I believe Greenbriar may be a lucrative investment?

There are three hidden values present:

• Based on the current Sage Ranch land value alone (140 million CAD),  Greenbriar is worth 
3.9 times its current market cap (37 million CAD) or 4.88 CAD per share

• The land value is recorded in the balance sheet at the acquisition cost from 2011. Almost 
nobody can see the current value by just looking at the books

• By selling the avg. 165 lots for each of the 6 construction phases, this hidden value can 
slowly become apparent between 2023 - 2028

• If any of the two other hidden values (the off-take agreements for the solar farms) can be 
used to obtain financing and lead to construction and production, it’s not difficult to see 
10-bagger potential here.

• The stock’s Risk/Reward ratio therefore appears to be highly asymmetric. Potential 
investment gains appear to greatly outweigh the potential losses

Source: GRB on Twitter

https://www.investopedia.com/terms/r/riskrewardratio.asp
https://twitter.com/Greenbriarcorp1/status/1476925539453603847


Why I believe Greenbriar may be a lucrative investment?

Sage Ranch:

• Greenbriar’s real estate project is now in such an advanced stage 
that it could (if it wants to) quickly realize 4.2 times its market cap (37 million CAD) 
if the project as a whole, land included, would be sold at the 
2022 net present value of 156 million CAD

• Greenbriar’s ownership of Sage Ranch (both the land & project) provides 
a great level of comfort here to patient investors

Source: GRB on Twitter

https://twitter.com/Greenbriarcorp1/status/1476925539453603847


Why I believe Greenbriar may be a lucrative investment?

Two other projects: Alberta and Montalva

• Investors basically get two large solar farms for free at the current market cap
• Off-take agreements available for both. This allows for non-dilutive financing at 

the project level

Alberta Solar Farm, Canada

• 90 MW (up-to 400 MW)
• Off-take agreement with Western Lake in place (90 MW)

Montalva Solar Farm, Puerto Rico

• 80 MW (up-to 150 MW) 
• Est. total revenues of 1,300,000,000 
• Off-take agreement with PREPA in place (100 MW for 25 years)

Random picture of a solar farm for illustration purposes

https://finance.yahoo.com/news/greenbriar-capital-corp-executes-binding-001200117.html
https://www.bloomberg.com/press-releases/2020-05-19/greenbriar-capital-corp-reaches-commercial-agreement-with-the-puerto-rico-electric-power-authority
https://unsplash.com/photos/XGAZzyLzn18


Why I believe Greenbriar may be a lucrative investment?

• After a decade of developments, setbacks and delays, major stock price catalysts 
may finally happen in the remainder of 2022 and in 2023

• Investment suitable for socially conscious investors: ESG criteria

• As the geopolitical world will continue to shift from oil and gas to renewable   
energy, solar energy will remain a secular growth sector

Source: GRB on Twitter, Paul Morris is on the left

https://www.investopedia.com/terms/e/environmental-social-and-governance-esg-criteria.asp
https://twitter.com/Greenbriarcorp1/status/1469306179788541964


Why I believe Greenbriar may be a lucrative investment?

• The CEO of Greenbriar, Mr. Jeff Ciachurski has a track record in patiently  
persevering the development of deep value assets

• The CEO of Sage Ranch, Mr. Paul Morris is an award-winning entrepreneur and     
has an ownership in 10 regional Keller Williams’ offices (3,400 realtors)

• When Sage Ranch will be constructed by Greenbriar and other, similar large   
projects are started, a revaluation of Greenbriar based on a price / earnings 
multiple or a DCF model should be warranted. 

Source: GRB on Twitter, Paul Morris is on the left

http://www.morrisx.com/meet-paul-1
https://twitter.com/Greenbriarcorp1/status/1469306179788541964


The end

Feel free to post any questions you might have below this article

Source: GRB on Twitter, Paul Morris is on the left

https://twitter.com/Greenbriarcorp1/status/1469306179788541964

