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. YearEnd  Year End 12 Mos/As At Globex Mining Enterprises Inc. is a Canadian mining
539 ICMZ“;HJ Lo Dec.31/07 Dec. 31/08 * June 30/09 exploration and royalty company with a portfolio of advanced
aelected Income/(Loss - . - - .
O — V77T 1400658 (2.280.100) properties comprising gold, copper, zinc, silver, uranium,
Non-Discret. G&A (Cash Burn)  (915.570) (1307.127) (1.266.903) platinum, palladium, magnesium, molybdenum, lead, iron,
Net Income/(Loss) (898.403) (1,130,554) (3,942.494) nickel, and talc. Company policy is to acquire promising
Cash Flow (from Operations)  (473.836) 162421 (632.759) mineral properties, improve them, and then (a) option, (b)

Selected Balance Sheet
Cash/Equiv./Marketable Secs. 2,242,511 1,140,052 3,700,419

joint venture, (c) develop to production, or (d) sell them.

Mineral Properties 5,936,787 9979149 10,902,402

Total Assets 16324210 16201306 15557224 INVESTMENT PERSPECTIVES

Shareholders' Equity 14,641 809 12147612 11985722

Key Ratios o - o o We began coverage of Globex with our May 20, 2009
Monthty OpEx (Cash Burn) (76.298) - (108.927) - (105,573) Information Report. At the time, the shares were trading at
(\:Tiﬂé;gfmmm R R G $0.89, having risen from a low of $0.64 that was briefly
Cash/OpEsx + Capex (monfhs) 6 ) 0 touched in the market meltdown of October 2008. Globex
Per Share (PS) shares have continued to trend upwards, and reached a 52-
CEeimen s Lles bl (5021) week high of $2.00 this month. There have been a number of
Cah T e Sk Gn an S positive developments at Globex since our May report that
Mineral Properties Per Share 5033 50,54 $0.50 have, no doubt, led to the share price appreciation.

Equiy (Book Vaue) Pes Stare $0.82 $0.66 $0.65 1. GMR on Zinc Production

f?ﬁfmﬁif e B . The Company announced on September 28 that Nyrstar NV
Price/Cash Flow (times) neg  111.19x neg has begun limited operations at the Gordonsville zinc mine
iﬁzf;niﬁm;m imes) ggﬁ 1fgi§ ngi complex in Tennessee, and plans to pursue a measured ramp-
PriceBook Valus (dimes) 16sx 15ix | 76x up of these operations over the next six months.

Globex has a gross metal royalty (GMR) on zinc production

eResearch Analyst: Bob Weir, B.Sc./B.Comm/CFA from Gordonsville, including numerous adjacent land

eResearch Corporation packages. The royalty is 1% GMR on zinc sales between
56 Temperance Street, Suite 501 US$0.90 and US$1.10 per pOUﬂd, and 1.4% GMR on zinc
Toronto, ON M5H 3V5 sales over US$1.10 per pound. The GMR that Globex has
Telephone: 416-643-7650 differs from a standard net smelter return, in that it is not
Toll Free: 877-856-0765 subject to any charges or costs of production or processing.
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2. Private Placement

Globex has completed the final closing (July 31)
of its previously announced private placement by
issuing an aggregate of 217,000 flow-through
common shares, of which 67,000 shares were
issued at $1.15 per share, and 150,000 were
issued at $1.35 per share. Gross proceeds were
$279,000. The 217,000 flow-through common
shares were the second and final tranche of a
private placement of 857,000 flow-through
common shares for gross proceeds of $1,015,550.
Net proceeds are to be used for exploration on
Globex’s properties in Quebec and Ontario.

3. Magnesite-Talc Project

Also in July, Globex published a lengthy
shareholders update, including information on the
Company’s magnesite-talc project at Deloro
Township, Ontario (near Timmins). The
Company has spent over $1 million on
metallurgical test work and drilling, under a joint
venture with a hydrometallurgical consulting
firm. The JV was undertaken to implement the
firm’s processing technology on the project.

A drill program was completed near the centre of
the mineral body to provide material for
additional test work and detailed mineralogical
and chemical analysis. With the completion of
this work, a firm was retained to complete a
preliminary resource calculation covering this
area. The purpose of the study, expected this
autumn, is to confirm a 20-year supply of mill
feed (the basis of an economic evaluation of the
project).

4. Long-Term Financing for Magnesite-Talc
Project

Globex has been working with KPMG Corporate
Finance LLC to secure long-term funding for the
magnesite-talc project. Globex has signed a
number of Confidentiality Agreements with large
consumers of magnesium compounds which are
considering making an investment or entering
into off-take agreements.

5. Optionee Arrangements

Globex has been approached by a number of
companies that wish to option properties, and
hopes to realize some of the potential deals with
cash and share payments to the Company, along
with work requirements and potential royalties.

In many instances, Globex provides a third party with an
opportunity to acquire an interest in a property in return for
annual cash payments and/or share payments, plus an annual
monetary work commitment. Most agreements are for multi-
year terms, with escalating annual payments and work
commitments. When all conditions of the option agreement
are satisfied, Globex retains a gross metal royalty and, in
some instances, a net profit interest.

6. New Projects
The Company has also acquired some new projects, including
the following (both west of Rouyn-Noranda):

e The CO0té copper-nickel property (where surface
prospecting has located surface mineralization grading up
to 1.78% nickel and 0.81% copper in grab samples); and

e The Lake Colnet gold and zinc properties (west of
Rouyn-Noranda)(where grab samples have returned up to
11 g/t gold).

Globex has also doubled the size of its Tavernier gold, silver
copper and zinc property, east of Val d’Or, and acquired the
former Shortt Lake gold mine (including a rare earth-bearing
carbonatite) northeast of Desmaraisville.

For discussion on a wider range of Globex’s projects, see the
Company’s July 13, 2009 sharcholders’ update (news
release), available on SEDAR at www.sedar.com.

INVESTMENT CONSIDERATIONS

The investment considerations for this multi-faceted, debt-
free mineral exploration company stand as we detailed in our
May 2009 Information Report.

Link: http://www.eresearch.ca/_report/GMX_052009-FS.pdf

Strengths

e Globex owns all of its properties, equipment, head office.

e Optioning property interests in return for royalty
payments spreads the risk, shares the costs, and utilizes
alternative technical expertise;

e Operating strategy minimizes capex requirements and
share dilution (only 19 million shares issued in 22 years);

e Operates only in established mining camps;

About $4 million of cash/equiv on hand and no debt; and

e Small number of shares outstanding substantially
increases the Company’s equity leverage.

Challenges

e Finding suitable joint-venture partners;

e High dependency on JV partners to advance projects;
e Ability to arrange project financing; and

e High dependency on the President/CEO.

eResearch Corporation: Exempt Market Dealer
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PROPERTIES

Globex holds interests - ranging from 50% to
100%, with the bulk being 100% - in about 63
mineral exploration projects (more than 90
properties), located primarily in the Abitibi-
Greenstone Belt of northern Quebec-Ontario, but
also in Nova Scotia and the United States.

8 significant exploration projects: 7,666 ha
17 less significant projects: 6,855 ha
38 early/immediate-stage projects: 52,566 ha

Globex also holds royalty interests in 17
properties that it has optioned to third parties.

FINANCIAL REVIEW
Second-Quarter 2009 Results

(5) Qz/0a  @2/08
Total Revenues 257,065 693,753
Net Eamjng-:- (Loss) (221,458) 118,013
Net Earnings (Loss) Per Share {0.01) 0.01
Nore: Q2/08 restated

Globex reported a net loss of $221,458 for Q2/09
(ended June 30, 2009), compared with net
earnings of $118,013 for Q2/08. Revenues were
$257,065 for the quarter, compared with
$693,753 for the same period of 2008. The
decrease was mainly a result of: (1) the absence
of option income in Q2/09 compared with option
income of $40,000 in Q2/08, and metal royalty of
$156,248 in Q2/09 versus $549,055 in Q2/08.
The gain on the sale of marketable securities in
Q2/09 at $84,227 (from the sale of First Metals
Inc. and Rocmec Mining Inc. shares) was up from
$55,048 in the same period of 2008.

First-Half 2009 Results

(5] H1/09  H1/08
Total Revenues 173,720 4,089,839
Net IEamjng-:- (Loss) 509,348 2,902,592
Net Earnings (Loss) Per Share (0.03) 0.12
Nore: Q2/08 restated

For the first six months of 2009, Globex reported
a net loss of $509,348, compared with net
earnings of $2,902,592 in the same period of
2008. Revenues at $173,720 were down from

H1/08’s $4,089,889, with the decrease mainly a result of
the absence of option income ($3,055,925 in H1/08), and
lower metal royalty income of $156,248 (versus $880,081 in
2008). The gain on the sale of marketable securities of
$96,784 (compared with H1/08’s $59,287) came from the
sale of shares of First Metals Inc. and Rocmec Mining Inc.
An “other-than-temporary” impairment on marketable
securities of $(118,374) was a loss on 588,200 shares of
strategic Resource Acquisition Corporation.

INTRINSIC VALUE

Some relevant per share statistics for Globex are as follows:
e Current share price: $1.66

At year-end 2008, the equivalent per share values were:
e Mineral Properties: $0.54
e Book Value (ShHIdr.Eq.): $0.66

At the end of H1/2009, the same per share values were:
e Mineral Properties: $0.59
e Book Value (ShHIdr.Eq.): $0.65

At their current price, the Company’s shares sell at the
following multiple:

e Price/Book Value: 2.5x

e Price/Mineral Properties:  2.8x

RECENT DEVELOPMENTS

October 27, 2009: Globex announced that it has acquired
100% interest in the Raymor “A” gold zone in Dalquier
township in Quebec. Previous diamond drilling outlined a
yet-to-be verified probable resource with good tonnage and
grade of gold in a zone of disseminated sulphide
mineralization (pyrite, pyrrhotite, sphalerite, chalcopyrite and
galena), with the gold being associated with the pyrite. A zinc
zone has also been indicated in drill holes. (This information,
from the Government of Quebec, is historical and not NI 43-
101 compliant.)

The Company has also acquired a large block of mineral
rights in northern Quebec in an area of widespread iron
mineralization. Previous exploration has defined historical
non-NI 43-101 resources.

Globex also reported that Rocmec Mining Inc. has begun a
1,600-metre drill program at the Russian Kid (Rocmec 1)
gold mine property in Quebec, on which Globex has a gross
metal royalty (ranging between 3% and 5%).
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MANAGEMENT & DIRECTORS

Jack Stoch, P.Geo. Serving as the Company’s
President, CEO, and Director since 1983. Mr.
Stoch is the Company’s largest shareholder with
an 11.3% ownership interest.

Dianne Stoch, is Secretary-Treasurer and CFO,
and a Director since 1985. Ms. Stoch owns 3.0%
of the Company.

lan Atkinson, a Director since 1986, is Vice-
President, Exploration for Centerra Gold Inc.

Chris Bryan, is a retired mining analyst. He has
been a Director since 1983.

Joel Schneyer, has been a Director since 1997,
and is the president of Mercantile Resource
Finance, Inc.

Messrs. Atkinson, Bryan, and Schneyer are
members of the Company’s Audit, Corporate
Governance, and Compensation Committees.

CORPORATE INFORMATION

Globex Mining Enterprises Inc.

86-14" Street

Rouyn-Noranda, QC J9X 2J1

Telephone: 819-797-5242; Fax: 819-797-1470
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eRESEARCH ANALYST CERTIFICATION

Each Research Analyst who was involved in the preparation of this Research Report hereby certifies that:

the views, opinions, and recommendations expressed in this Research Report reflect accurately the Research Analyst’s
personal views concerning any and all securities and issuers that are discussed herein and are the subject matter of this
Research Report; and

the fees, earnings, or compensation, in any form, payable to the Research Analyst, is not and will not, directly or
indirectly, be related to the specific views, opinions, and recommendations expressed by the Research Analyst in this
Research Report.

eResearch analysts on this report:

Shash Patel, BA (Act. Sc.), MBA — Shash Patel has been involved with investment research for more than six years, as
a securities analyst and trader, and as a pension and benefits specialist. He joined eResearch in September 2009.

Bob Weir, B. Comm, B.Sc., CFA. Bob Weir has 42 years of investment research and analytical experience in both the
equity and fixed-income sectors, and in the commercial real estate industry. He was at Dominion Bond Rating Service
(DBRS) from 1994 to 2001, latterly as Executive Vice-President responsible for conducting the day-to-day management
affairs of the company. He joined eResearch in 2004.

eRESEARCH ANALYST GROUP
Managing Director, Research Services: Bob Weir, CFA

Financial Services

Robin Cornwell Mining & Metals
Eric Eng

Biotechnology/Health Care Tony Hayes

Scott Davidson Kirsten Marion
Shash Patel

Transportation & Environmental Services/ Oliver Schatz

Industrial Products

Bill Campbell Special Situations
Bill Campbell

Oil & Gas Bob Leshchyshen

Eugene Bukoveczky Shash Patel

Achille Desmarais Nicholas Smart

Eric Eng Amy Stephenson
Perry Sui

eResearch Disclaimer: In keeping with the policies of eResearch concerning its strict independence, all of
the opinions expressed in this report, including the selection of the 12-month Target Price and the
Recommendation (Buy-Hold-Sell) for the Company’s shares, are strictly those of eResearch, and are free
from any influence or interference from any person or persons at the Company. In the preparation of a
research report, it is the policy of eResearch to send a draft copy of the report, without divulging the Target
Price or Recommendation or any reference to either in the text of the report, to the Company and to any third
party that paid for the report to be written. Comments from Company management are restricted to correcting
factual errors, and ensuring that there are no misrepresentations or confidential, non-public information
contained in the report. eResearch, in its sole discretion, judges whether to include in its final report any of
the suggestions made on its draft report.
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eResearch Recommendation System

Strong Buy: Expected total return within the next 12 months is at least 40%.

Buy: Expected total return within the next 12 months is between 10% and 40%.

Speculative Buy:  Expected total return within the next 12 months is substantial, but Risk is High (see below).
Hold: Expected total return within the next 12 months is between 0% and 10%.

Sell: Expected total return within the next 12 months is negative.

eResearch Risk Rating System
A company may have some, but not necessarily all, of the following characteristics of a specific risk rating to qualify for that rating:

High Risk: Financial - Little or no revenue and earnings, limited financial history, weak balance sheet, negative free cash flows,
poor working capital solvency, no dividends.
Operational - Weak competitive market position, early stage of development, unproven operating plan, high cost
structure, industry consolidating, business model/technology unproven or out-of-date.

Medium Risk:  Financial - Several years of revenue and positive earnings, balance sheet in line with industry average, positive free
cash flow, adequate working capital solvency, may or may not pay a dividend.
Operational - Competitive market position and cost structure, industry stable, business model/technology is well
established and consistent with current state of industry.

Low Risk: Financial - Strong revenue growth and earnings over several years, stronger than average balance sheet, strong positive
free cash flows, above average working capital solvency, company may pay (and stock may yield) substantial dividends
or company may actively buy back stock.

Operational - Dominant player in its market, below average cost structure, company may be a consolidator, company
may have a leading market/technology position.

eResearch Disclosure Statement

eResearch is registered with the Ontario Securities Commission as an Exempt Market Dealer. eResearch operates two business segments:
(1) the provision of equity research to the investment community; and (2) the offering of its abilities to assist companies raise capital. The
research activities and operations of eResearch are carried out solely by its Research Services division, which provides published research
and analysis to the investing public on its website (www.eresearch.ca), through its extensive electronic distribution network, and through
newswire agencies. eResearch makes all reasonable efforts to provide its research, via e-mail, simultaneously to all subscribers. The capital
raise activities and operations of eResearch are carried out solely by its Capital Services division, which engages only in capital market
services with Corporate Issuers and Accredited Investors. eResearch does not manage money or trade with the general public which,
combined with the full disclosure of all fee arrangements, the strict application of its Best Practices Guidelines, and the creation of an
effective "Ethical Wall" between the Research Services and the Capital Services divisions, should eliminate potential conflicts of interest.

eResearch accepts fees from the companies it researches (the “Covered Companies™), and from financial institutions or other third parties.
The purpose of this policy is to defray the cost of researching small and medium capitalization stocks which otherwise receive little or no
research coverage.

Globex Mining Enterprises Inc. paid eResearch a fee of $4,000+GST to conduct research on the Company on an Annual Continual Basis.

To ensure complete independence and editorial control over its research, eResearch follows certain business practices and compliance
procedures. For instance, fees from Covered Companies are due and payable prior to the commencement of research, are accepted only in
cash or currency, and not in the form of payment in shares, warrants, convertible securities or options of Covered Companies.

All Analysts are required to sign a contract with eResearch prior to engagement, and agree to adhere at all times to the CFA Institute Code
of Ethics and Standards of Professional Conduct. eResearch analysts are compensated on a per-report, per-company basis and not on the
basis of his/her recommendations. Analysts are not allowed to accept any fees or other consideration from the companies they cover for
eResearch. Analysts are allowed to trade in the shares, warrants, convertible securities or options of companies they cover only under strict,
specified conditions, which are no less onerous than the guidelines postulated by IIROC. Similarly, eResearch, its officers and directors, are
allowed to trade in shares, warrants, convertible securities or options of any of the Covered Companies under identical restrictions.

eResearch makes all reasonable efforts to provide its research, via e-mail, simultaneously to all subscribers.
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