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THIRD QUARTER REPORT 2009

GLOBEX MINING ENTERPRISES INC.

Interim Consolidated Balance Sheets
Period ending September 30, 2009 and year ending December 31, 2008

2009 2008
(Unaudited) (Audited)
Assets
Current assets
Cash and cash equivalents (note 6) S 292,650 S 1,140,052
Cash restricted for flow-through expenditures (note 6) 799,948 561,039
Marketable securities 2,974,487 3,374,634
Accounts receivable 63,999 365,035
Quebec refundable tax credit and mining duties refunds 183,073 50,289
Prepaid expenses 32,476 42,105
4,346,633 5,533,154
Reclamation bonds (note 7) 127,112 141,474
Properties and equipment (note 8) 523,623 547,529
Mineral properties 2,858,106 2,842,204
Deferred exploration expenses (note 9) 8,398,751 7,136,945
16,254,225 16,201,306
Liabilities
Current liabilities
Accounts payable and accrued liabilities 263,572 748,988
Income tax payable 307,038 307,038
570,610 1,056,026
Future income and mining taxes 3,098,660 2,997,668
Shareholders' equity
Share capital
Authorized: Unlimited common shares with no par value
Issued and fully paid: 19,195,074 common shares
(2008 - 18,338,074 common shares) (note 10) 45,873,409 45,026,832
Contributed surplus 2,987,698 2,799,452
Deficit (36,020,049) (35,149,968)
Accumulated other comprehensive income (loss) (note 11) (256,103) (528,704)
(36,276,152) (35,678,672)
12,584,955 12,147,612
16,254,225 16,201,306

Approved by the Board

(Signed) (Signed)
Jack Stoch, Director Dianne Stoch, Director
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GLOBEX MINING ENTERPRISES INC.

Interim Consolidated Statements of Operations and Comprehensive Income
Periods ended September 30, 2009 and 2008

Three months Nine months
(Unaudited) 2009 2008 2009 2008
Revenues
Option income S - S 65,000 § - S 3,120,925
Metal royalty income 322 48,540 156,570 928,621
Gain (loss) on sale of marketable securities (59,765) 10,375 37,019 69,662
Other-than-temporary impairment on
marketable security - - (118,374) -
Interest income 10,297 43,332 45,947 124,120
Other 766 7,201 4,178 21,009
(48,380) 174,448 125,340 4,264,337
Expenses
Amortization 15,427 15,340 43,992 41,296
Loss (gain) on foreign exchange translation 7,443 (22,485) 30,719 (37,911)
Administration costs 98,875 124,816 369,818 474,268
Professional fees and outside services 117,946 146,374 417,303 407,446
Stock-based compensation (note 10) 7,916 - 15,626 36,175
Stock-based payments (note 10) 24,383 - 172,620 59,017
Write down of mineral properties and
deferred exploration expenses 88,818 26,363 155,616 84,668
360,808 290,408 1,205,694 1,064,959
Earnings (loss) before income and mining taxes (409,188) (115,960) (1,080,354) 3,199,378
Income and mining taxes
Current - - - 323,891
Future (89,236) (34,815) (251,054) 654,040
(89,236) (34,815) (251,054) 977,931
Net earnings (loss) (319,952) (81,145) (829,300) 2,221,447
Net earnings (loss) per common share (note 12)
Basic and diluted (0.02) - (0.05) 0.12

Other comprehensive income (loss), net of taxes

Changes in unrealized gains (loss) on available-for-
sale marketable securities

Unrealized loss (gains) arising during the
period, net of taxes. 21,325 (2,969,285) 191,246 (3,478,014)

Reclassification to earnings of losses or (gains)

realized from available-for-sale marketable

securities, net of taxes. 59,765 12,774 (37,019) (46,513)
Reclassification to earnings of other-than-

temporary impairment on marketable

securities - - 118,374 -
81,090 (2,956,511) 272,601 (3,524,527)
Net earnings (loss) (319,952) (81,145) (829,300) 2,221,447
Comprehensive income (loss) (238,862) (3,037,656) (556,699) (1,303,080)
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THIRD QUARTER REPORT 2009
GLOBEX MINING ENTERPRISES INC.

Interim Consolidated Statements of Contributed Surplus and Deficit
Periods ended September 30, 2009 and 2008

Three months Nine months
(Unaudited) 2009 2008 2009 2008
Contributed surplus
Balance, beginning of period $ 2955399 S 2,593,504 $ 2,799,452 S 2,500,455
Buy-back of share capital - - - (393)
Current period stock-based compensation
costs (note 10) 7,916 - 15,626 36,175
Current period stock-based compensation
payments (note 10) 24,383 - 172,620 59,017
Fair value of stock options exercised - - - (1,750)
Balance, end of period 2,987,698 2,593,504 2,987,698 2,593,504
Deficit
Balance, beginning of period (35,659,316) (31,652,620) (35,149,968) (33,955,212)
Net earnings (loss) (319,952) (81,145) (829,300) 2,221,447
Share issue expenses (40,781) (85,000) (40,781) (85,000)
Balance, end of period (36,020,049) (31,818,765) (36,020,049) (31,818,765)
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GLOBEX MINING ENTERPRISES INC.

Interim Consolidated Statements of Cash Flows
Periods ended September 30, 2009 and 2008

Three months Nine months
(Unaudited) 2009 2008 2009 2008

Operating activities
Net earnings (loss) $ (319,952) S (81,145) $ (829,300) S 2,221,447
Items not affecting cash:
Option income received in marketable

securities - (10,000) - (2,705,925)
Other-than-temporary impairment on
marketable security - - 118,374 -
Amortization of properties and equipment 15,427 15,340 43,992 41,296
Reinvested revenues on reclamation bond 9,126 (5,386) 14,362 (12,969)
Loss (gain) on sale of marketable securities 59,765 (10,375) (37,019) (69,662)
Write down of mineral properties and
deferred exploration expenses 88,818 26,363 155,616 84,668
Amortization of bonds premium 2,204 - 8,164 -
Future income and mining tax expense (89,236) (34,815) (251,054) 654,040
Stock-based compensation 7,916 - 15,626 36,175
Stock-based payments 24,383 - 172,620 59,017
118,403 (18,873) 240,681 (1,913,360)
Changes in non-cash operating working capital
items (note 13) 30,167 1,553,493 (124,462) 913,957
(171,382) 1,453,475 (713,081) 1,222,044
Financing activities
Issuance of share capital 1,015,550 2,125,000 1,015,550 2,131,500
Buy-back of share capital - (2,435) - (12,436)
Share capital issue expenses (40,781) (85,000) (40,781) (85,000)
974,769 2,037,565 974,769 2,034,064

Investing activities

Acquisition of properties and equipment (12,569) (217,554) (20,085) (246,221)
Deferred exploration expenses (437,619) (674,509) (1,417,422) (2,226,214)
Mineral properties acquisitions (5,654) (4,260) (15,902) (10,245)
Proceeds on sale of marketable securities 484,050 1,463,275 1,685,095 7,215,811
Acquisition of marketable securities (200,769) (3,479,467) (1,101,867) (7,909,064)
Cash restricted for flow-through expenditures (619,898) (1,456,024) (238,909) 67,760

(792,459) (4,368,539) (1,109,090) (3,108,173)

Net decrease in cash and cash equivalents 10,928 (877,499) (847,402) 147,935
Cash and cash equivalents, beginning of period 281,722 3,267,945 1,140,052 2,242,511
Cash and cash equivalents, end of period 292,650 2,390,446 292,650 2,390,446
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Notes to the Interim Consolidated Financial Statements

September 30, 2009 (unaudited)

1. Description of the business

Globex Mining Enterprises Inc. (“Globex”) is a Canadian exploration company with a North American portfolio of
properties with gold, copper, zing, silver, platinum, palladium, uranium, rare earth, nickel, magnesium and talc
potential. Globex trades on the Toronto Stock Exchange under the symbol GMX, in Europe on the Frankfurt,
Munich, Stuttgart, Berlin and Xetra exchanges under the symbol G1M and GLBXF on the OTCQX International,
USA. The Company seeks to create shareholder value by acquiring mineral properties, enhancing them and
either optioning, selling or joint venturing them or developing them to production.

The recoverability of amounts shown for mineral properties and related deferred costs is dependent upon the
discovery of economically recoverable reserves, confirmation of the Company's interest in the underlying
mineral claims, the ability of the Company to obtain necessary financing to complete the development, and
future profitable production or proceeds from the disposal thereof.

These financial statements have been prepared on a going-concern basis which contemplates that the Company
will continue in operation for the foreseeable future and will be able to realize its assets and discharge its
liabilities in the normal course of business. This assumption is based on the current net assets of the Company
and management’s current operating plans.

2. Basis of presentation

These unaudited interim consolidated financial statements have been prepared in accordance with Canadian
generally accepted accounting principles and follow the same account principles and methods of application as
used in the latest annual consolidated financial statements for the year ended December 31, 2008 and as
disclosed in note 3 to these financial statements. These unaudited interim consolidated financial statements
should be read in conjunction with the Company's audited annual consolidated financial statements and the
accompanying notes included in the 2008 Annual Report.

3.  Adoption of new accounting standards

Goodwill and intangible assets
In February 2008, the Canadian Instiute of Charted Accountants ("CICA") issued Section 3064, "Goodwill and
Intangible Assets", which replaces Section 3062 "Goodwill and Other Intangible Assets". This new standard
provides guidance on the recognition, measurement, presentation and disclosure of goodwill and intangible
assets. Concurrent with the adoption of this standard, CICA Emerging Issues Committee Abstract 27,
"Revenues and Expenditures in the Pre-operating Period, ("EIC-27") was withdrawn.

The standard is effective for fiscal year beginning January 1, 2009. Adoption of this standard did not have a
significant effect on the Company's financial statements.

Credit risk and the fair value of financial assets and financial liabilities
In January, 2009, the CICA issued EIC-173 "Credit Risk and the Fair Value of Financial Assets and Financial
Liabilities". The EIC provides guidance on how to take into account credit risk of an entity and counterparty
when determining the fair value of financial assets and financial liabilities, including derivative instruments.

The standard is effective for fiscal year beginning January 1, 2009. Adoption of this EIC did not have a
significant effect on the Company's financial statements.
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Notes to the Interim Consolidated Financial Statements

Mining exploration costs
In March 2009, the CICA adopted EIC-174 "Mining Exploration Costs". The EIC provides guidance on the
accounting and the impairment review of exploration costs. This standard is effective for fiscal year
beginning January 1, 2009 and did not have a significant effect on the Company's financial statements. On
March 24, 2009, EIC-126 "Accounting by Mining Enterprises for Exploration Costs" was withdrawn.

4. Future accounting changes

International Financial Reporting Standards

The Accounting Standards Board of Canada ("AcSB") plans to converge Canadian GAAP for publicly accountable
enterprises with International Financial Reporting Standards ("IFRS") over a transition period that will end
effective January 1, 2011 with the adoption of IFRS. The AsSB announced on February 13, 2008 that IFRS will be
required in 2011 for publicly accountable profit-oriented enterprises. The changeover date is for interim and
annual financial statements relating to fiscal years beginning at the latest on January 1, 2011. The Company will
convert to these new standards according to the timetable set with these new rules.

The Company has completed an initial assessment of the differences between Canadian GAAP and IFRS relevant
to Globex and is in the process of finalizing a more detailed assessment. The initial assessment identified that
changes were required to accounting systems and business processes mainly related to capitalization of
exploration expenses and the need to test for impairment of mineral properties. Further training and
development are ongoing for 2009 and 2010.

Business Combinations

In January 2009, the CICA issued CICA HB 1582 — Business Combinations, which will replace CICA HB 1581 —
Business Combinations. The CICA also issued CICA HB 1601 — Consolidated Financial Statements and CICA HB
1602 — Non-Controlling Interests, which will replace CICA HB 1600 — Consolidated Financial Statements. The new
standards are effective for fiscal years beginning on or after January 1, 2011, with early adoption permitted. The
objective of the new standards is to harmonize Canadian GAAP for business combinations and consolidated
financial statements with the International and U.S. accounting standards. The new standards are to be applied
prospectively to business combinations for which the acquisition date is on or after the beginning of the first
annual reporting period beginning on or after January 1, 2011, with earlier application permitted. Assets and
liabilities that arose from business combinations whose acquisition dates preceded the application of the new
standards will not be adjusted upon application of these new standards.

5.  Accounting policies

Principles of consolidation

The consolidated financial statements of Globex are prepared in accordance with Canadian generally accepted
accounting principles. The consolidated financial statements include the accounts of the Company and Globex
Nevada Inc., its wholly owned subsidiary. In addition, the Company has a joint venture that is consolidated
using proportionate consolidation. All significant intercompany transactions and balances have been eliminated
on consolidation.

Translation of foreign currencies

Integrated foreign operation and accounts denominated in foreign currency are translated as follows: monetary
assets and liabilities are translated at the exchange rates in effect at the balance sheet date. Non-monetary
assets and liabilities are translated at historical rates. Revenues and expenses are translated at average rates for
the period except for amortization, which is translated at historical rates. Translation gains or losses are
included in earnings.
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Notes to the Interim Consolidated Financial Statements

Properties and equipment
Property and equipment are recorded at cost less accumulated amortization. Amortization is calculated using
the diminishing balance over their estimated useful life which are as follows:

Buildings 4%
Mining equipment, office equipment and vehicles 30%
Computer systems 30 - 100%

Mineral properties and deferred exploration expenses

The Company accounts for mineral properties and deferred exploration expenses in accordance with the
Canadian Institute of Chartered accountants ("CICA") Handbook Section 3061, "Property, plant and equipment"
("CICA 3061"), and abstract EIC-174, "Mining Exploration Costs" ("EIC-174") of the Emerging issues Committee.
CICA 3061 provides for the capitalization of the acquisition and exploration expenses of a mineral property
where such costs are considered to have the characteristics of property, plant and equipment. EIC-174 provides
that a mining enterprise is not precluded from considering exploration expenses to have the characteristics of
property, plant and equipment when it has not established resource reserves objectively and therefore does not
have a basis for preparing a projection of the estimated future net cash flow from the property.

The Company capitalizes the acquisition costs of mineral properties and all direct costs relating to exploration
on its mineral properties. These costs will be amortized over the estimated productive lives of the properties
upon commencement of production using the unit-of-production method. Options or sales of mineral
properties are accounted for by applying the proceeds from such sales to the carrying costs of the property and
reducing costs to zero prior to recognizing any gains. Costs related to abandoned projects are written off.
Mineral property interests, where future cash flows are not reasonably determinable, are evaluated for
impairment based on results of exploration work, management’s intentions and determination of the extent to
which future exploration programs are warranted and likely to be funded. General exploration costs not related
to specific properties and general administrative expenses are charged to operations in the year in which they
are incurred.

Recovery of carrying value is dependent upon future commercial success or proceeds from disposition of the
resource interests. It is reasonably possible, based on existing knowledge that changes in future conditions
could require a change in the recognized amounts. Although the Company has taken steps to verify title to
mineral properties in which it has an interest, in accordance with industry norms for the current stage of
exploration of such properties, these procedures do not guarantee the Company's title. Property may be
subject to unregistered prior agreements or inadvertent non-compliance with regulatory requirements.
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Notes to the Interim Consolidated Financial Statements

Impairment of long-lived assets

The Company follows the recommendations in CICA Handbook Section 3063 — “Impairment of Long-Lived
Assets” and the CICA’s Emerging Issues Committee (“EIC”) emerging extract EIC-174 — “Mining Exploration
Costs”. Section 3063 requires that the Company review long-lived assets, including mineral properties for
impairment. Long-lived assets are assessed for impairment when events and circumstances warrant an
assessment. EIC-174 consensus is that a mining enterprise in the development stage is not obliged to conclude
that capitalized costs have been impaired due to the absence of a projected estimated future net cash flow from
the mining enterprise. Mineral properties in the exploration stage do not have established mineral reserves and
a basis for the preparation of a projection of the estimated future net cash flow from the properties does not
exist. However, a mining enterprise is required to consider the conditions in Section 3063 for impairment write-
down. The conditions include significant unfavorable economic, legal, regulatory, environmental, political and
other factors. In addition, management’s development activities towards its planned principal operations are a
key factor considered as part of the ongoing assessment of the recoverability of the carrying amount of mineral
properties. Whenever events or changes in circumstances indicate that the carrying amount of a mineral
property in the exploration stage may be impaired, capitalized costs are written down to the estimated
recoverable amount.

Cash and cash equivalents
Cash and cash equivalents include cash funds, bank balances and short-term investments in money market
instruments with an original term of less than three months.

Cash restricted for flow-through expenditures
Cash restricted for flow-through expenditures is composed of cash funds, bank balances and short-term
investments in money market instruments with an original term of less than three months.

Marketable securities

Marketable securities consist of investments in money market instruments with an original term of more than
three months, but no longer than one year. Also included in marketable securities are the shares of public
companies, which are not subject to any trading restrictions.

Flow-through - tax benefits renounced

The resource expenditure deductions for income tax purposes related to exploration and development activities
funded by flow-through share arrangements are renounced to investors in accordance with tax legislation.
Under the liability method of accounting for income taxes, the future income taxes related to the temporary
difference arising at the later of renunciation and when the qualifying expenditures are incurred, are recorded
at that time together with a corresponding reduction to the carrying value of the shares issued.
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Notes to the Interim Consolidated Financial Statements

Use of estimates

The preparation of financial statements in conformity with Canadian generally accepted accounting principles
requires management to make estimates and assumptions that affect the reported amounts of assets and
liabilities and disclosure of contingent assets and liabilities at the date of the financial statements, and reported
amounts of revenue and expenses during the reporting period. Actual results could differ from those estimates.
During the fiscal periods presented, management has made a number of significant estimates and valuation
assumptions, including estimates of the net realizable value of accounts receivable and tax credits for mining
exploration expenditures, the recoverability of mineral properties and deferred exploration expenditures,
valuation of stock-based compensation, valuation of future income taxes and the fair value of financial assets
and liabilities. These estimates and valuation assumptions are based on current information and management’s
planned course of actions, as well as assumptions about future business and economic conditions. Should the
underlying valuation assumptions and estimates change, the recorded amounts could change by a material
amount.

Realization of assets
Realization of the Company's assets is subject to various risks including permitting, reserves estimation, metal
prices and environmental factors.

Stock-based compensation

The company uses the fair value method for stock options granted to directors, officers, employees and non-
employees. Accordingly, the fair value of the options at the date of grant is charged to operations, with an
offsetting credit to contributed surplus, over vesting periods. If and when the stock options are exercised, the
applicable amounts of contributed surplus are transferred to capital stock.

Revenue recognition

Partial sales of mineral properties are accounted for by applying the proceeds from such sales/options to the
carrying costs of the property and reducing these costs to zero prior to recognizing any gains. Realized gains or
losses on marketable securities are recorded when sold. Interest income is recorded on the accrual basis.
Shares received under option agreements are valued at fair value. Royalty income is recorded on an accrual
basis.

Income taxes

The Company uses the asset and liability method in accounting for income taxes. Under this method, future
income taxes are recognized for the future income tax consequences attributed to differences between the
financial statement carrying values of assets and liabilities and their respective tax bases. Future income tax
assets and liabilities are measured using substantively enacted income tax rates expected to apply to taxable
income in the years in which temporary differences are expected to be recovered or settled. The effect on
future income tax assets and liabilities of a change in tax rates is included in income in the period of the rate
change. The amount of future income tax assets recognized is limited to the amount that is more likely than not
to be realized.
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Notes to the Interim Consolidated Financial Statements

Financial instruments

Financial assets and financial liabilities are initially recognized at fair value and their subsequent measurement is
dependent on their classification as described below. Their classification depends on the purpose, for which the
financial instruments were acquired or issued, their characteristics and the Company’s designation of such
instruments. Settlement date accounting is used.

Classification

Cash and cash equivalents Held for trading

Cash restricted for flow-through expenditures Held for trading
Marketable securities Available-for-sale
Accounts receivable Loans and receivables
Reclamation bonds Available-for-sale
Accounts payable and accrued liabilities Other liabilities

6. Cash and cash equivalents and cash restricted for flow-through expenditures
September 30 December 31

2009 2008
Cash and cash equivalents
Bank balances $ 192,598 S 134,684
Guaranteed investment certificates 100,052 1,005,368
292,650 1,140,052
Cash restricted for flow-through expenditures
Bank balances S - S -
Guaranteed investment certificates 799,948 561,039
799,948 561,039

Flow-through common shares require the Company to expend an amount equivalent to the proceeds of the
issue on prescribed resource expenditures. If the Company does not incur the committed resource
expenditures, it will be required to indemnify the holders of the shares for any tax and other costs payable by
them as a result of the Company not making the required resource expenditures. As at September 30, 2009,
the Company’s remaining commitment with respect to unspent resource expenditures under flow-through
common share agreements was $799,948 (2008 - $561,039).

7. Reclamation bonds

2009 2008

Nova Scotia bond - Department of Natural Resources S 57,974 S 56,699
Option reimbursment (50,000) (50,000)
Net Nova Scotia bond 7,974 6,699
Washington State bond - Department of Natural Resources 119,138 134,775
127,112 141,474
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8.  Properties and equipment

Accumulated Net book

September 30, 2009 Cost amortization value
Land 116,730 S - $ 116,730
Buildings 298,382 20,959 277,423
Mining equipment 36,889 28,152 8,737
Office equipment 134,710 64,702 70,008
Vehicles 23,462 15,768 7,694
Computer systems 183,424 140,393 43,031
793,597 269,974 523,623
Accumulated Net book

December 31, 2008 Cost amortization value
Land 116,730 S - S 116,730
Buildings 298,382 12,378 286,004
Mining equipment 36,889 25,616 11,273
Office equipment 128,011 53,136 74,875
Vehicles 23,462 13,534 9,928
Computer systems 170,038 121,319 48,719
773,512 225,983 547,529

9. Deferred exploration expenses

The following table presents exploration expenses for the period ending September 30, 2009 and the year

ending December 31, 2008:

2009 2008
Balance - beginning of period $ 7,136,945 S 3,123,793
Current exploration expenses
Consulting 125,601 66,288
Core shack and storage 4,020 36,760
Drilling - 1,956,587
Environmental rehabilitation 1,753 36,100
Equipment rental 2,058 76,235
Geology 173,289 345,471
Geophysics 109,955 828,873
Laboratory analysis 615,460 290,153
Labour 219,146 255,744
Line cutting 16,495 51,817
Mining property tax 52,467 41,736
Permits - 1,658
Prospecting 30,655 2,400
Reports and maps 11,036 6,501
Sampling 13,495 -
Supplies 5,393 56,068
Transport and road access 36,599 125,458
Total current exploration expenses 1,417,422 4,177,849
Exploration expenses written down (155,616) (184,613)
Exploration expenses reducing option revenue - (43,604)
Quebec refundable tax credit and mining duty expense - 63,520
(155,616) (164,697)
Current net deferred exploration expenses 1,261,806 4,013,152
Balance - end of period 8,398,751 7,136,945
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Notes to the Interim Consolidated Financial Statements

10. Share capital

Authorized and issued

Authorized , unlimited number of common shares, no par value

2009 2008

Balance, beginning of year 18,338,074 S 45,026,832 17,822,674 S 44,566,116
Stock options exercised - - 25,000 8,250
Private placement 857,000 1,015,550 500,000 2,125,000
Buy-back of share capital - - (9,600) (20,080)
Tax benefits renounced - flow-

through - (168,973) - (1,652,454)
Balance, end of year 19,195,074 45,873,409 18,338,074 45,026,832

(i) During the quarter ended September 30, 2009, Globex issued 857,000 flow-through shares for a cash consideration of $1,015,550 (2008 -
500,000 flow-through shares for $2,125,000) before share issuance expenses. Jack Stoch, a significant shareholder of the Company,
purchased 20,000 common shares (equal to 2.3% of the total number issued) and Dianne Stoch purchased 30,000 common shares
(equal to 3.5% of the total number issued), both of whom are officers and directors of the Company.

(i) In accordance with EIC-146, the Company recognizes the tax effect of flow-through shares issued when the Company files the
renoucement documents with the tax authorities. The tax effect of flow-through shares issued in the third quarter of 2009 amounts to
$168,973.

As at September 30, 2009, 36,100 (2008 - 36,100) common shares are held in escrow. These shares were issued
as consideration for a property, which has since been abandoned, thus the shares will remain in escrow.

Shareholder rights plan

In 2008, the Company adopted a shareholder rights plan (Rights Plan). The Rights Plan has been adopted to
ensure the fair treatment of shareholders in connection with any take-over offer for the Company and is not
intended to prevent take-over bids that treat shareholders fairly. The Rights Plan will also provide the Board
with more time to fully consider any unsolicited take-over bid and to pursue, if appropriate, other alternatives
to maximize shareholder value in the event of a takeover bid. The Rights Plan was not adopted in response to
any proposal to acquire control of the Company. Under the Rights Plan, those bids that meet certain
requirements intended to protect the interests of all shareholders are deemed to be Permitted Bids. Permitted
Bids must be made by way of a take-over circular prepared in compliance with applicable securities laws and,
among other conditions, must remain open for sixty days. In the event a take-over bid does not meet the
Permitted Bid requirements of the Rights Plan, the rights will entitle shareholders, other than any shareholder
or shareholders making the take-over bid, to purchase additional common shares of the Company at a
substantial discount to the market value at the time. The Rights Plan was presented for ratification by the
shareholders at Globex’s 2008 Annual General Meeting held on May 2, 2008. The shareholders approved the
Rights Plan and the plan has an initial term of three years.

Stock option plan

Under the Company’s stock option plan (the “Plan”), the Board of Directors may from time-to-time grant stock
options to directors, officers and employees of, and service providers to, the Company and its subsidiaries.
Stock options granted under the Plan may have a term of up to ten years, as determined by the Board of
Directors at the time of granting the stock options. Accordingly, 490,000 options may be granted in addition to
the common share purchase options currently outstanding. Options are granted at an exercise price equal to or
greater than the closing quoted market price of the common shares of the Company on the Toronto Stock
Exchange for the day immediately preceding the grant date.
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Notes to the Interim Consolidated Financial Statements

A summary of changes in Globex's stock options is presented below:

2009 2008
Weighted Weighted
Number average Number average
of options exercise price of options exercise price

Balance - beginning of period 2,630,500 $1.17 2,415,500 S 1.67
Expired (200,000) 4.25 (410,000) 5.31
Exercised - - (25,000) 0.26
Extended/amended - - 25,000 1.01
Granted - Directors and employees 35,000 0.97 160,000 1.01
Granted - Service providers 410,000 2.28 490,000 2.47
Cancelled (20,000) 1.01 (25,000) 2.99
Balance - end of period 2,855,500 1.12 2,630,500 1.17
Options exercisable 2,835,500 1.12 2,630,500 1.17

The following table summarizes information about the stock options outstanding and exercisable as at
September 30, 2009:

Weighted
Number of average

Number of options remaining Weighted

Range of options outstanding contractual average
prices outstanding and exercisable life (years) exercise price

S 0.20 83,000 83,000 1.47 $0.20

0.25-0.34 1,100,000 1,100,000 2.04 0.32

0.75-0.88 510,000 510,000 5.98 0.79

1.00-1.50 660,000 640,000 4.07 1.10

1.95-2.00 180,000 180,000 0.75 1.97

3.00-4.45 272,500 272,500 4.73 3.99

5.00 50,000 50,000 0.85 5.00

2,855,500 2,835,500 3.32 1.12

Stock-based compensation

The Company uses the fair value method for stock options granted to directors, officers, employees and non-
employees. Accordingly, the fair value of the options at the date of grant is charged to operations, with an
offsetting credit to contributed surplus, over vesting periods. If and when the stock options are exercised, the
applicable amounts of contributed surplus are transferred to capital stock. The Company granted 445,000 stock
options to service providers and employees during the period ending September 30, 2009 (2008 - 225,000
options were granted). Globex uses the Black-Scholes model to estimate fair value using the following weighted
average assumptions:

2009 2008
Expected dividend yield nil nil
Expected stock price volatility 85.0% 67.4%
Risk free interest rate 2.03% 2.78%
Expected life 3.17 years 1.22 years
Total stock-based compensation costs and payments $ 188,246 $95,192
Weighted average fair value of options vested (436,250) at grant date $0.43 $0.42
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11. Accumulated other comprehensive income (loss)
Nine months

2009 2008

Unrealized gains on available-for-sale marketable securities
Balance, beginning of period S (528,704) S 1,530,450
Net change during the period 272,601 (3,524,527)
Balance, end of period (256,103) (1,994,077)

12. Net earnings (loss) per common share

Basic earnings (loss) per common share are calculated by dividing the net earnings (loss) by the weighted
average number of common shares outstanding during the period. Diluted earnings (loss) per common share
are calculated by dividing the net earnings (loss) by the sum of the weighted average number of common shares
outstanding and all additional common shares that would have been outstanding if potentially dilutive securities
had been issued during the period.

The following table sets forth the computation of basic and diluted loss per share:

Three months Nine months
2009 2008 2009 2008

Numerator

Net earnings (loss) for the period $ (319,952) S (81,145) S (829,300) S 2,221,447
Denominator
Weighted average number of

common shares - basic 19,061,704 18,266,976 18,581,935 17,976,419
Effect of dilutive shares

Stock options - - - 1,683,000
Weighted average number of
common shares - diluted 19,061,704 18,266,976 18,581,935 19,659,419
Basic and diluted net earnings (loss)
per share S (0.02) S - S (0.05) S 0.12

(i) The stock options are not included in the computation of diluted loss per share as their inclusion would be
anti-dilutive.

13. Additional information to the cash flow statement

Changes in non-cash working capital items

2009 2008
Accounts receivable $ 301,036 S 244,523
Quebec refundable tax credit and mining duties refunds 50,289 821,787
Prepaid expenses 9,629 (115,000)
Accounts payable and accrued liabilities (485,416) (37,353)
Income tax payable - -
(124,462) 913,957
Non-cash financing and investing activities
2009 2008
Disposal of mineral properties for marketable securities S - S 2,705,925
Transfer of contributed surplus to share capital on exercise of stock option - 1,750
Accounts receivable related to tax credit and mining duties refund 183,073 -
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THIRD QUARTER REPORT 2009

Notes to the Interim Consolidated Financial Statements

14. Financial Instruments and risk management

Fair value of financial instruments

The carrying value of cash and cash equivalents, cash restricted for flow-through expenditures, reclamation
bonds, accounts receivable, accounts payable and accrued liabilities approximate their fair values due to their
immediate or short-term nature. The fair value of marketable securities is based on quoted market prices.

Risk management

The Company, through its financial assets and liabilities, has exposure to the following financial risks: credit
risk, liquidity risk, foreign exchange risk, and interest rate risk. The following analysis provides a measurement
of risks as at the balance sheet date of September 30, 2009.

As a result of continued volatile economic conditions precipitated by the credit crisis, at September 30, 2009,
the Company had $2.8 million in financial instruments, fully guaranteed by the Canadian Government, classified
as marketable securities on the balance sheet. The Company’s remaining cash and cash equivalents and cash
restricted for flow-through expenditures are distributed between two Canadian banking institutions, members
of the Canadian Deposit Insurance Corporation (CDIC): CDIC, a federal Crown Corporation, insures deposits to a
maximum of $100,000 per individual institution.

Credit risk
The Company does not believe it is subject to any significant concentration of credit risk. Cash and cash
equivalents are in place with major financial institutions and corporations.

The maximum exposure to credit risk at the reporting date was:

2009 2008

Cash and cash equivalents S 292,650 S 1,140,052
Cash restricted for flow-through expenditures 799,948 561,039
Accounts receivable 63,999 365,035
1,156,597 2,066,126

Accounts receivable are mainly made up of taxes receivable and receivables from government authorities. As
these receivables arise from legislative measures they do not represent a high credit risk. A total of $2,045 in
doubtful accounts was written off during the period ending September 30, 2009.

Liquidity risk

Liquidity risk is the risk that the Company will not be able to meet its financial obligations as they fall due. The
Company manages liquidity risk through the management of its capital structure and financial leverage, as
outlined in note 15 “Capital Disclosures”. It also manages liquidity risk by continuously monitoring actual and
projected cash flows. The Board of Directors reviews and approves the Company’s operating and capital
budgets, as well as any material transactions out of the ordinary course of business. The Company has financed
its exploration and mining activities through flow-through shares, operating cash flows and the utilization of its
liquidity reserves.

Contractual maturities of financial liabilities are all under one year.
Foreign exchange risk

As at September 30, 2009, the Company has US$1,903 in cash (2008 - $176,320). The Company estimates that
the impact on earnings of a one percent increase or decrease in the US exchange rate would be insignificant.
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Interest rate risk
The Company is not exposed to a significant interest rate risk as the Company has no credit facility.

The large majority of the cash and cash equivalents and cash restricted for flow-through expenditures is
invested in Canadian dollar denominated short term instruments with fixed interest rates.

Only the interest revenue arising from the balance of operating cash accounts is therefore subject to interest
rate fluctuations.

Based on the balances outstanding during the period ended September 30, 2009, a 1% increase (decrease) in
the interest rate index would have no significant impact on earnings before income taxes.

15. Capital Disclosure

The Company is currently not subject to externally imposed capital requirements. The Company defines its
capital as being constituted by its shareholders’ equity. The Company manages its capital structure based on
the relationship between the cash surplus, itself composed of financial liabilities, net of cash and cash
equivalents, cash restricted for flow-through expenditures and shareholder’s equity.

The company's capital management objectives are to :

i) Have sufficient capital to be able to meet the Company's mining properties exploration and mining
development plan in order to ensure the growth of the activities.

ii) Have sufficient access to liquidity to fund the exploration expenses and the working capital requirements.

The Company monitors capital on the basis of the cash surplus to equity ratio. These ratios at September 30,
2009 and December 31, 2008 were as follows:

2009 2008

Cash and cash equivalents S 292,650 S 1,140,052

Cash restricted for flow-through expenditures (note 6) 799,948 561,039

1,092,598 1,701,091

Exploration expenditure obligations (799,948) (561,039)

Cash surplus 292,650 1,140,052

Shareholders' equity 12,584,955 12,147,612
Cash surplus / Shareholders equity 0.02:1 0.09:1

16. Related party transactions

The Company made the payments described below to two shareholders, both of whom are officers and
directors of the Company, and to a company controlled by a shareholder. A summary of related party
transactions including all remuneration paid out for services provided follows:

2009 2008

Compensation - Jack Stoch, President and CEO S 119,997 S 119,997
Compensation - Dianne Stoch, Secretary-Treasurer and CFO 90,000 90,000
Rent - Core facility, core storage and equipment - 24,500
Purchase - Building and land for core facilities - 212,800
209,997 447,297

Other related party transactions are disclosed elsewhere in these consolidated financial statements (Share
Capital, Authorized and issued (note 10(i)).

All transactions are in the normal course of operations and are measured at the exchange value, that is, the
amount of consideration established and agreed to by the related parties which approximates the arm's length
equivalent value and do not include any mark-up.

17. Comparative consolidated financial statements

Certain comparative figures have been reclassified to conform to the presentation adopted in 2009.
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