
OTC: GLBXF   RECENT PRICE: $0.80   TARGET: $2.00

GLOBEX MINING  

© 2024 Golden Portfolio www.GoldenPortfolio.com      November 20241

ANALYSIS: 

Globex Mining is a true mineral bank representing a perpetual op-
tion with no time decay on 249 gold/silver/lithium/iron/talc mining 
projects and 103 royalties. Globex is basically a diversified bet on 
the entire periodic table with about 50% precious metals exposure. 
Globex is run by Jack Stoch, a geologist and old school business-
man. Mr. Stoch is aligned with shareholders owning 13.2% of shares 
outstanding. 

I’ve never seen a more conservatively run business. CEO Stoch 
spends no money on marketing, which is why the story is relative-
ly unknown. Mr. Stoch would rather put his company’s money to 
work acquiring and exploring assets. Globex is flying under the 
radar in the shallow quant finance world as all assets are essential-
ly carried off the books valued at zero. Property, Plant & Equipment 
includes only 100% owned company buildings. 

Globex stock trades for only $43 mil market cap. The company 
holds $25 mil cash and shares, so Globex trades for only $18 mil EV. 
Globex receives about $3 mil in option payment revenue per year. 
The company turns a profit and banks cash nearly every year.

The company has never sold shares with only 55.2 mil shares outstanding. In fact, Globex bought 
back 98K shares in 1Q24 for $56K, and announced a buyback of up to 1 mil shares in July. Executive 
salaries, including CEO, CFO and treasurer, are only $350K per year in total.

Globex holds a 1% GMR on Mont Sorcier iron project in Quebec. Sorcier is a massive 67% high-grade 
clean iron project in Quebec. Green Steel revolution could help advance the $1.6 bil NAV project. 
Mont Sorcier is owned by GP10X member Cerrado Gold who just greenlighted the project and is 
working on a full feasibility study. Globex 1% GMR on Mont Sorcier could be worth $7 mil FCF/year. At 
average 15X royalty multiple worth $105 mil EV. That’s 5X higher than current value. 

Chibougamau Mines (CMAUF) holds a 2% GMR on Mont Sorcier and trades for only $6 mil mar-
ket cap. Was spun out from Globex Royalties in 2012. 2% GMR could be worth $14 mil FCF/year to 
CMAUF. At 15X royalty multiple worth $210 mil market cap, 35X higher than current. CMAUF volume 
has begun to increase as Mont Sorcier begins to move forward.

Globex will be fine without Mont Sorcier, but the iron ore project is one of the main value drivers. 
Globex is extremely well-run, conservative company who operates every year at a cash surplus. It’s 
just a matter of time before one of Globex’s 103 royalties and 249 projects “gets lucky” and creates 
significant value. GP can wait because Globex doesn’t dilute. It’s a compelling value we can’t pass 
up. 

Buy Globex Mining with a $2 per share price target.
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KEY ASSETS

IRONWOOD: Located in Cadillac, Quebec. Globex is drilling 17 holes over 3,000 meters on 100% 
owned project. Project holds 135K Gold ounces in 243K tonnes with very high 17.26 g/t average 
grade. Globex sees possible small-scale production at Ironwood. Arsenic is an issue, so Globex is 
evaluating ore sorting, and tailings disposal. Another option is direct shipping the ore to offshore 
smelter.
MONT SORCIER: Located in Quebec. High grade 67% clean iron ore project needed for green steel 
revolution. The project sees $1.6 bil NAV and 43% IRR from $574 mil capex in 2022. Project sees $670 
mil revenue year at current iron price worth $7 mil/year FCF to Globex and $14 mil/year to Chibou-
gamau Mines.

Project is owned by Cerrado Gold (CRDOF), who 
was just added to the GP10X last month. Cerrado 
was nearly insolvent earlier this year, so they sold 
its Monte Do Carmo (MDC) gold mine in Brazil to 
Hochschild for $60 mil which should help reduce 
$40 mil debt to help the company get back on 
track. Cerrado stock has been recovering. GP10X 
added Cerrado to the GP10X at $0.12 in May 2024. 
The stock now trades 125% higher at $0.27 per 
share. Cerrado announced in October that they are 
using funds from the MDC mine to complete a full 
feasibility study on Mont Sorcier.

Cerrado acquired Mont Sorcier when they bought 
Voyager metals for $10 mil in 2023. UK Export Cred-
it agency backstopped the project financing in 
2023. Positive metallurgical tests were conducted 
in 2024. Glencore committed to 100% of the con-
centrate.

OTHER ACTIVITY: Recent news from just Septem-
ber 2024 includes: Consolidated Lithium reported 
drill of up to 1.185% Lithium over 4 meters at claims 
near Sayona’s North American Lithium Mine in 
Quebec in October. Globex holds a 3% GMR. Bruns-
wick Exploration returned results of 1.75 Lithium over 40 meters at Globex’s Lac Escale property 
where Globex owns a 3% GMT in October. Cartier Resources reported 14.78 g/t Gold over 5 meters at 
property near the Chimo mine in Quebec where Globex holds a 3% GMR in October.   Emperor Met-
als drilled 52 meters of 0.8 g/t Gold at Duquesne West in October. Low grade tonnage could be add-
ed to mine plan to add ounces to the resource. Quebec Innovative Material reported high Hydrogen 
exploration results of 1,000+ ppm at Globex’s Guiges Silica property in September. Globex optioned 
its Bald Hill Antimony project in New Brunswick to Superior Mining in September for $500K cash, 
2.0 mil shares, $4.0 mil spend, and 3.5% GMT. Trenching saw results of up to 43% Antimony over 2 
meters. Scandium Canada announced two drill programs were completed on their adjoining prop-
erty to Globex’s Crater Lake Scandium project in Quebec in August.


