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Impact: Positive 

Globex Mining has entered into two separate option agreements on its 
Ramp/Maude Lake Au project in Timmins and Carp fluorspar project in 
Nevada. Collectively, the two option agreements are expected to provide 
an inflow of ~C$11M over the next four years in cash and shares, in addition 
to exploration expenditures and potential milestone payments. We view 
these announcements positively as Globex continues to unlock value 
from its large portfolio of wholly owned assets in prolific mining 
jurisdictions. The company now has 11 assets under option (Figure 1) and 
is set to receive ~C$5.5M in option payments from its various partners this 
year, which we expect will be deployed on high-priority projects (like 
Wood/Central Cadillac Au and Rouyn-Merger Au). Globex continues to 
stay true to its strategy of advancing properties to defined technical 
milestones and optioning them out for staged cash and equity 
consideration. This structure, over time, has allowed the company to 
capture exploration upside funded by partners, while minimizing dilution 
and retaining royalties to preserve exposure to future production. In our 
view, Globex continues to offer compelling exposure to metal markets 
because of its diversified portfolio, and represents an attractive 
addition to investment portfolios, both on and off cycle. 

• Ramp/ Maude Au Lake agreement. An Ontario-based private 
company has entered into an option to acquire 100% interest in the 
Ramp/Maude Lake Au project in Timmins (Figure 2). In consideration, 
Globex will receive C$4.7M in cash, C$1.05M in shares, and a 
commitment by the private company to incur C$6M in exploration 
expenditures by 2030. Globex retains a 3% gross metal royalty (GMR) 
on the project, of which 1% GMR can be repurchased for C$1.5M. 
Additional staged milestone payments of C$4.6M are to be received 
on completion of a resource estimate and commercial production. 

• Carp fluorspar optioned to Evion Group. Evion (ASX:EVG, Not Rated) 
is an Australia-based graphite and critical minerals developer. It has 
plans to acquire a 100% interest in Carp (Figure 3). In consideration, 
Globex will receive US$1.61M in cash and US$2M in Evion shares over a 
period of three years, and a commitment from Evion to spend 
US$3.75M in staged exploration expenditures over a period of four 
years. Globex retains a 3% GMR on the property.  

• Model adjustments. We have included the two new option 
agreements in our model, which collectively add ~C$8.6M to our NAV 
estimate (excl. cash payments on signing), accounting for 35% of our 
total valuation of the optioned properties. We have updated our 
model for the latest reported share and equity holding data. As a 
result, our NAVPS has increased to C$3.06 (was C$2.93; Figure 4). 

We maintain our BUY rating and increase our target price to C$4.30/sh 
(was C$4.10/sh). We apply a 1.40x multiple to our NAVPS to arrive at our 
target price. We believe the company has a solid foundation supported by 
a high-quality portfolio and is well-positioned to benefit from the current 
strength in commodity prices. Upcoming catalysts: 1) Exploration and 
development updates on asset and royalty portfolio (ongoing). 

Globex Mining Enterprises Inc. (TSX:GMX) 
Monetizing Portfolio’s Potential with Two More Option Agreements 

Figure 1: Drill results from Mirage 

Hole ID Zone Dyke From (m) To (m) Length (m) Li2O% Ta2O5 (ppm) 

MR-25-109 Central Stacked 21.40 34.70 13.30 1.3 351 

MR-25-109 Central Stacked 64.50 69.20 4.70 1.2 266 

MR-25-109 Central Stacked 106.60 111.80 5.20 1.3 222 

MR-25-110 Central   42.60 47.60 5.00 1.0 245 

MR-25-110 Central   217.80 251.00 33.20 1.1 128 

MR-25-112 Central   113.90 116.30 2.30 1.4 183 

MR-25-112 Central   251.50 253.70 2.20 0.8 172 

MR-25-112 Central   316.00 321.40 5.40 1.2 193 

MR-25-112 Central   328.00 339.00 11.00 1.2 160 

MR-25-112 Central   367.90 387.80 20.00 1.3 231 

MR-25-116 Central   52.60 55.80 3.20 0.9 172 

MR-25-116 Central   74.50 76.80 2.30 0.5 140 

MR-25-116 Central   152.00 164.90 13.00 0.3 123 

MR-25-116 Central   200.70 203.60 2.90 1.1 141 

MR-25-117 North   210.90 212.90 2.00 1.2 281 

MR-25-117 North   341.50 344.60 3.20 1.8 309 

 

Corporate Update 
                May 13, 2026 

(Currency is  C$ unless noted otherwise)

Closing Price ($/sh) $2.26

Rating BUY

Target ($/sh) $4.30

Return to Target 90%

52 Week Low / High ($/sh) $1.25   /   $2.90

CAPITALIZATION Basic Diluted 

Shares Outstanding (M) 57.0           59.0          

Market Capitalization ($M) $128.8

Enterprise Value ($M) $120.2

Cash ($M) $8.6

Total Debt ($M) $0.0

STOCK CHART

RELATIVE PERFORMANCE

RELATIVE VALUATION EV (C$M) P/NAV

Globex Mining Enterprises Inc. $120.2       0.7x

Peers $11,459.3   1.3x

VALUATION NAV (C$M) NAVPS
Optioned properties $24.7         $0.42
Royalties $94.2         $1.60

Wholly owned assets $21.1         $0.36

Equity investments $21.8         $0.37

Corporate adjustments $18.6         $0.31

Total $180.4      $3.06

MAJOR SHAREHOLDERS

DISCLOSURE CODE:

(Please refer to the disclosures listed on the back page)

Source: RCS, Company Information, S&P Capital IQ

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 270 early to mid-

stage exploration, development, and royalty properties

containing base metals, precious metals, industrial,

specialty and battery metals. 

Management & Insiders (13%), Public and Other (87%)
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Figure 1: Globex asset summary 

 

Source: Company Reports 
 

 
 
 

 

Under Option 11

Royalty 106

Available 153

Total 270

Asset summary

Figure 2: Ramp/ Maude Lake option payment schedule 

 

Source: Company Reports 
 

 
 
 

 

Figure 3: Carp option payment schedule 

 

Source: Company Reports 
 

 
 
 

 

Ramp/ Maude Lake Cash (C$) Share (C$) Exploration (C$) Total (C$)

On signing/ 1st year $500,000 $500,000

By May-27 $600,000 $250,000 $500,000 $1,350,000

By May-28 $600,000 $250,000 $1,000,000 $1,850,000

By May-29 $1,250,000 $250,000 $1,500,000 $3,000,000

By May-30 $1,750,000 $300,000 $3,000,000 $5,050,000

Total $4,700,000 $1,050,000 $6,000,000 $11,750,000

Carp Cash (US$) Share (US$) Exploration (US$) Total (US$)

On signing/ 1st year $150,000 $250,000 $400,000

By May-27 $260,000 $450,000 $500,000 $1,210,000

By May-28 $450,000 $500,000 $500,000 $1,450,000

By May-29 $750,000 $800,000 $1,000,000 $2,550,000

By May-30 $1,750,000 $1,750,000

Total $1,610,000 $2,000,000 $3,750,000 $7,360,000
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Figure 4: Globex valuation  

 

Source: Company Reports, RCS Estimates 
 

 
 
 

 

Optioned properties Value (C$) Value per share (C$)
Bald Hill - Antimony $2,298,452 $0.04
Devils Pike / Golden Pike - Gold, Antimony $1,412,307 $0.02
Duquesne West / Ottoman - Gold $4,512,939 $0.08
Eagle - Gold $298,783 $0.01
Gwillim - Gold $165,539 $0.00
Magusi/Fabie Mines - Cu, Zn, Ag, Au $4,416,658 $0.07
Virgin Mountain - REE $1,611,079 $0.03
Joutel Northwest - Au and Gagne - Au-Cu $1,315,905 $0.02
Ramp/ Maude Lake $4,600,050 $0.08
CARP fluorspar $4,028,202 $0.07
Total value from optioned properties $24,659,913 $0.42

Royalties Value (C$) Value per share (C$)
Bell Mountain - Gold $7,553,639 $0.13
Kewagama - Gold $7,721,337 $0.13
Battery Hill - Manganese $20,819,311 $0.35
Mont Sorcier - Iron Ore (0.75x multiple) $48,473,061 $0.82
Nordeau - Gold $9,146,551 $0.16
Certac $206,166 $0.00
Parbec $289,319 $0.00
Total value from royalties $94,209,383 $1.60

Wholly owned assets
Wood/Central Cadillac $8,134,861 $0.14
Other early-stage assets (ex-Wood/Cadillac) $12,997,391 $0.22
Total value from other assets $21,132,252 $0.36

Shareholdings Ticker Shares held Share Price (1) Value Value per share
Pan American Silver Corp. TSX:PAAS 100,316 $85.88 $8,615,138 $0.15
Agnico Eagle Mines Limited TSX:AEM 22,052 $267.25 $5,893,397 $0.10
Electric Royalties Ltd. TSXV:ELEC 12,666,667 $0.13 $1,646,667 $0.03
Electric Royalties Ltd. (warrants) TSXV:ELEC 1,666,667 $34,547 $0.00
Alamos Gold Inc. TSX:AGI 18,000 $60.11 $1,081,980 $0.02
Maple Gold Mines Ltd. TSXV:MGM 271,570 $3.74 $1,015,672 $0.02
Troilus Mining Corp. TSX:TLG 350,000 $1.99 $696,500 $0.01
Excellon Resources Inc. TSXV:EXN 1,162,527 $0.55 $639,390 $0.01
Other shareholdings $2,170,734 $0.04
Other Equity Investments $41,767 $0.00
Total value from shareholdings $21,835,791 $0.37
(1) Closing share price on 12 May 2026

Corporate adjustments
Add: Cash & cash equivalents $8,560,226 $0.15
Add: Short term investments $10,003,549 $0.17
Less: Debt -                        -                             

Total $180,401,115 $3.06

Multiple 1.40x
Target $4.30

Lift 90%

1.0x exploration spend since 2017

Valuation method
DCF at 5%
DCF at 5%
DCF at 8%
DCF at 8%
DCF at 5%
DCF at 5%
DCF at 5%

Valuation Method
In-situ value of US$50/oz on 117.1k oz Au resource

Valuation method
PV of option payments at 5%
PV of option payments at 5%
PV of option payments at 5%
PV of option payments at 5%
PV of option payments at 5%
PV of option payments at 5%
PV of option payments at 7%
PV of option payments at 5%
PV of option payments at 5%
PV of option payments at 5%
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Disclosure Requirement 
Red Cloud Securities Inc. is registered as an Investment Dealer and is a member of the 
Canadian Investment Regulatory Organization (CIRO). Red Cloud Securities registration as 
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 
information outside the registered jurisdictions. 
 
Part of Red Cloud Securities Inc.'s business is to connect mining companies with suitable 
investors. Red Cloud Securities Inc., its affiliates and their respective officers, directors, 
representatives, researchers and members of their families may hold positions in the 
companies mentioned in this document and may buy and/or sell their securities. 
Additionally, Red Cloud Securities Inc. may have provided in the past, and may provide in 
the future, certain advisory or corporate finance services and receive financial and other 
incentives from issuers as consideration for the provision of such services. 
 
Red Cloud Securities Inc. has prepared this document for general information purposes only. 
This document should not be considered a solicitation to purchase or sell securities or a 
recommendation to buy or sell securities. The information provided has been derived from 
sources believed to be accurate but cannot be guaranteed. This document does not take 
into account the particular investment objectives, financial situations, or needs of individual 
recipients and other issues (e.g. prohibitions to investments due to law, jurisdiction issues, 
etc.) which may exist for certain persons. Recipients should rely on their own investigations 
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.   
 
Company Specific Disclosure Details   

Company Name Ticker Symbol Disclosures 
Globex Mining Enterprises Inc. TSX:GMX  

 
1. The analyst has visited the head/principal office of the issuer or has viewed its material 

operations.  
2. The issuer paid for or reimbursed the analyst for a portion, or all of the travel expense 

associated with a visit. 
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. 

Date Rating Target Status %

2025-11-07 NA NA BUY 42%

2025-12-10 NA NA BUY (S) 28%

2026-03-02 NA NA HOLD 0%

2026-03-16 BUY 4.10 TENDER/ SELL 1%

2026-05-13 BUY 4.30 NA 28%

UNDER REVIEW 1%

Recommendation / Target Change Red Cloud Securities has this percentage of its 

universe assigned as the following:

mailto:research@redcloudsecurities.com
https://www.redcloudresearch.com/
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  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 compensated by the issuer to provide liquidity support 
and may trade as principal in the issuer’s securities. 

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. 

 
Analysts are compensated through a combined base salary and bonus payout system. The 
bonus payout is determined by revenues generated from various departments including 
Investment Banking, based on a system that includes the following criteria: reports 
generated, timeliness, performance of recommendations, knowledge of industry, quality of 
research and client feedback. Analysts are not directly compensated for specific Investment 
Banking transactions. 
 
Recommendation Terminology 
Red Cloud Securities Inc. recommendation terminology is as follows: 
• BUY – expected to outperform its peer group 
• HOLD – expected to perform with its peer group 
• SELL – expected to underperform its peer group 
• Tender – clients are advised to tender their shares to a takeover bid 
• Not Rated or NA – currently restricted from publishing, or we do not yet have a rating 
• Under Review – our rating and target are under review pending, prior estimates and 

rating should be disregarded. 
 

Companies with BUY, HOLD or SELL recommendations may not have target prices 
associated with a recommendation.  Recommendations without a target price are more 
speculative in nature and may be followed by “(S)” or “(Speculative)” to reflect the higher 
degree of risk associated with the company. Additionally, our target prices are set based on 
a 12-month investment horizon. 
 
Dissemination 
Red Cloud Securities Inc. distributes its research products simultaneously, via email, to its 
authorized client base.  All research is then available on www.redcloudsecurities.com via 
login and password. 
 
Analyst Certification 
The Red Cloud Securities Inc. Analyst named on the report hereby certifies that the 
recommendations and/or opinions expressed herein accurately reflect such research analyst’s 
personal views about the company and securities that are the subject of this report; or any companies 
mentioned in the report that are also covered by the named analyst.  In addition, no part of the 
research analyst’s compensation is, or will be, directly or indirectly, related to the specific 
recommendations or views expressed by such research analyst in this report. 
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