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Impact: Positive 
Globex reported assays from two holes, part of a six-hole drill program 
(1,095m) completed at its 100%-owned, past-producing, Rouyn-Merger 
project, located 10km to the east of Rouyn-Noranda, QC. This is the first drill 
program completed on the property since 2005, focusing on the East 
O’Neil gold target, returning grades of up to 12.6 g/t Au over 6.7m (RM-25-
01) and confirming the presence of high-grade mineralization that was 
outlined in the historical resource estimate. We view these initial results 
positively, as these are wide intercepts with encouraging gold grades 
from shallow depths.  We note that this property is just one of the ~150 
assets that Globex currently has available for a potential partner. In 
addition to its wholly owned assets, Globex has seven assets under option, 
as well as 108 royalties with diversified commodities. With interests in over 
260 assets (Figure 1), predominantly in Eastern Canada, we believe Globex’s 
project generator business model, focusing on early-stage, past-producing 
projects in low-risk jurisdictions and with drill intersections of economic 
interest, serves as an attractive opportunity for investors in the current 
commodity price environment. 

• Initial assays return high grades. Drilling targets were identified 
based on 3D modelling of historical data and an airborne magnetic 
survey completed in 2022. Highlight intercepts from the two holes 
include: 1) 3.44 g/t Au over 38.7m incl. 12.6 g/t Au over 6.7m (RM-25-01) 
and 2) 3.47 g/t Au over 26.4m incl. 11.7 g/t Au over 6.1m (RM-25-02). 
Assays remain pending from four additional holes. 

• East O’Neil is a geologically prospective target. Mineralization at 
Rouyn-Merger consists of gold, pyrite, arsenopyrite, pyrrhotite, 
scheelite, and galena in quartz-carbonate-tourmaline veins cutting 
through sedimentary rocks of the Cadillac Group and mafic rocks of the 
Blake River Group (BRG). The Cadillac Larder Lake (CLL) fault, running 
through the property, is a prolific regional feature which separates 
volcanic rocks of the BRG in the north and metasediments of the 
Timiskaming and Pontiac Groups in the south. East O’Neil’s proximity 
to both the CLL and Ruisseau Davidson fault (Figure 2), underscores its 
prospectivity, which has been confirmed by the presence of shallow, 
high-grade, mineralization. A historical resource estimate at East O’Neil 
outlined 1Mt at 5.81 g/t Au. Rouyn-Merger also hosts multiple Au 
showings and past producing mines, in production in the 1930s. 

• Extensive exploration pipeline for 2026. With drilling at Rouyn-
Merger complete, the drill rig has been moved to its Lyndhurst Cu 
project, located to the north of Rouyn Noranda, to test a deep, EM 
anomaly. Plans are to also drill the Wood/Central Cadillac project (read 
more), in addition to ~300,000m of partner-funded drilling at various 
projects (Figure 3).  

We currently do not have a rating or target price for Globex Mining. We 
expect further exploration and development updates from its asset and 
royalty portfolio to drive the stock. Upcoming catalysts: 1) Exploration and 
development updates from portfolio (ongoing) and 2) Acquisition or sale of 
additional royalties and projects (ongoing). 
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Company Description

Globex Mining Enterprises Inc. engages in the acquisition,

exploration, and development of mineral properties in North

America. The company has a mineral portfolio of

approximately 256 early to mid-stage exploration,

development, and royalty properties containing base

metals, including copper, nickel, zinc, and lead; and

precious metals, such as gold, silver, platinum, and

palladium. It also explores for specialty metals and

minerals comprising manganese, vanadium, titanium

dioxide, iron, molybdenum, lithium, cobalt, scandium, and

antimony, as well as rare earths and associated elements;

and industrial minerals consisting of mica, silica, potassic

feldspar, pyrophyllite, kaolin, dolomite, talc, and magnesite.

The company was incorporated in 1949 and is

headquartered in Toronto, Canada.
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Figure 1: Globex’s asset-type breakdown by year 

 

Source: Company Reports 

 
 
 

 

Figure 2: Location and geology of the Rouyn-Merger project 

 

Source: Company Reports 
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Figure 3: List of major drill programs underway at Globex’s royalty and optioned properties 

 

Source: Company Reports 

 
 
 

 

Project Operator GMX's interest Planned drilling (m)

Cadillac Cartier Resources Inc. (TSXV:ECR) 2-3% Gross Metals Royalty 100,000

O'Brien Radisson Mining Resources Inc. (TSXV:RDS) 2% NSR on the Kewagama claims 140,000

Duquesne West Emperor Metals Inc. (CSE:AUOZ)
Under option from 50% Globex owned 

Duparquet Assets Ltd.
15,000
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an Investment Dealer is specific to the provinces of Alberta, British Columbia, Manitoba, 
Ontario, Quebec, and Saskatchewan. We are registered and authorized to conduct business 
solely within these jurisdictions. We do not operate in or hold registration in any other 
regions, territories, or countries outside of these provinces. Red Cloud Securities bears no 
liability for any consequences arising from the use or misuse of our services, products, or 
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companies mentioned in this document and may buy and/or sell their securities. 
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sources believed to be accurate but cannot be guaranteed. This document does not take 
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and take their own professional advice before investment. Red Cloud Securities Inc. will not 
treat recipients of this document as clients by virtue of having viewed this document. 
  
Red Cloud Securities Inc. takes no responsibility for any errors or omissions contained herein, 
and accepts no legal responsibility for any errors or omissions contained herein, and accepts 
no legal responsibility from any losses resulting from investment decisions based on the 
content of this report. 
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  3. In the last 12 months preceding the date of issuance of the research report or 
recommendation, Red Cloud Securities Inc. has performed investment banking 
services for the issuer. 

4. In the last 12 months, a partner, director or officer of Red Cloud Securities Inc., or an 
analyst involved in the preparation of the research report has provided services other 
than in the normal course investment advisory or trade execution services to the 
issuer for remuneration. 

5. An analyst who prepared or participated in the preparation of this research report has 
an ownership position (long or short) in, or discretion or control over an account 
holding, the issuer’s securities, directly or indirectly. 

6. Red Cloud Securities Inc. and its affiliates collectively beneficially own 1% or more of a 
class of the issuer’s equity securities. 

7. A partner, director, officer, employee or agent of Red Cloud Securities Inc., serves as a 
partner, director, officer or employee of (or in an equivalent advisory capacity to) the 
issuer.  

8. Red Cloud Securities Inc. is a market maker in the equity of the issuer.  
9. There are material conflicts of interest with Red Cloud Securities Inc. or the analyst 

who prepared or participated in the preparation of the research report, and the issuer. 
10. A major shareholder of Red Cloud Mining Capital (the parent company of Red Cloud 

Securities Inc.), serves as a partner, director, officer or employee of (or in an equivalent 
advisory capacity to) the issuer. 
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Recommendation Terminology 
Red Cloud Securities Inc. recommendation terminology is as follows: 
• BUY – expected to outperform its peer group 
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Companies with BUY, HOLD or SELL recommendations may not have target prices 
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