
Disclosures: See Back Page 

 
 

Steadright Critical Minerals Inc. is a mineral 
exploration company established in 2019. 
Steadright has been focused since late 
spring 2025 on finding exploration and 
historical mining projects that can be 
brought into production within the Moroccan 
critical mineral space. Steadright currently 
has exposure through a Moroccan entity 
known as NSM Capital Sarl, with over 
192km2 of mineral exploration claims called 
the TitanBeach Titanium Project, and found 
in the Southern Provinces of Morocco. 
Steadright has also recently signed a 
Binding MOU for the historic Goundafa Mine 
within the Kingdom of Morocco. 

 

 
 

 
 

 

 

 

 

 

 

 

 

 September 11, 2026 

    

 
 

 
 
 
 
Riley Venton, P.Eng | Equity Research Analyst | rventon@atriumresearch.ca | 705-927-0466 

Ben Pirie | Equity Research Analyst | bpirie@atriumresearch.ca | 647-688-9661 

 

 

 

 

 
 

 

 

 

 

 

 

 
 

 

 

 

 

 
 

 

 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 

 
 
 

 

 
 
 
 
 
 

 
 

 
 
 
 
 

 

 
 
 

 
This morning, Steadright Critical Minerals Inc. (SCM:CSE) announced that it has 
entered into an agreement to acquire up to a 75% interest in the Péribonka Rare 
Earth Element (REE) and Niobium Carbonatite Project in Québec’s Saguenay–Lac-

Saint-Jean region. The project offers a low-cost entry into a highly prospective 
critical minerals district, strategically located within the proven alkaline intrusive 
belt that hosts Canada’s only producing niobium mine. We are maintaining our 
BUY rating and target price of C$0.50/share on SCM. 
 
The Péribonka project consists of 37 contiguous mineral claims located a few 
kilometers north of St-Ludger-de-Milot, a proven critical-minerals district and is 

road accessible with access to existing infrastructure (power, roads, and port).  
 
The project covers a distinct ovoid magnetic anomaly interpreted to represent a 
carbonatite or alkaline intrusive body, with geophysical characteristics comparable 
to nearby niobium and tantalum bearing systems. The project is strategically 

located within the Saguenay Graben, a well-established structural corridor hosting 

multiple alkaline and carbonatite intrusions with demonstrated critical mineral 
potential. Most notably, the project is situated within the district that hosts the 
Niobec Mine at St-Honoré, which has been operating since 1976 and is Canada’s 
only producing niobium mine. 
 
Acquisition Terms 
Steadright can earn a 75% interest in the project, with Critical Foundation Metals 

(CFM) retaining a 25% carried interest. Consideration to the current vendors 
consists of 1.0M Steadright shares, deemed at $0.12/share, with 600,00 shares 
issued immediately (subject to a four-month hold) and the remaining 400,000 
shares to be issued within six months.  
 
The vendors will retain a 3.5% NSR, of which Steadright has the right to purchase 
back 1.5% for $2.5M, reducing the royalty to 2%. Steadright is also required to 

spend a minimum of $400,000 on exploration by October 30th, 2027. The Company 
has committed $1.0M of expenditures on behalf of CFM, with a joint exploration 
committee responsible for determining the allocation of expenditures. CFM also 
retains a first right of refusal over any future sale or disposition of the property. 
 
Our Take 

We view the acquisition as a low-cost opportunity for Steadright to secure a 
potentially significant critical-minerals exploration target in an established alkaline 
intrusive district. Importantly, the project remains completely untested by drilling, 
providing meaningful exploration upside should the underlying magnetic anomaly be 
confirmed as a mineralized carbonatite or intrusive body. We look forward to SCM 
announcing exploration plans and the ensuing results of the program. 

What you need to know: 

• SCM has entered into an agreement to acquire a 75% interest in the 
Péribonka Rare Earth Element (REE) and Niobium Carbonatite Project 
in Québec’s Saguenay–Lac-Saint-Jean region. 

• The project lies within the Saguenay Graben, a well-established structural 
corridor hosting multiple alkaline and carbonatite intrusions.  

• The consideration for the project consists of 1.0M Steadright shares (at 
$0.12/share), with 600,000 shares issued immediately (subject to a four-
month hold), and the remaining 400,000 shares to be issued within six 
months.  

Steadright – To Acquire 75% Interest in Péribonka Rare Earth Project 

Research Note 

Target Price 
C$0.50 
Unchanged 

Unchanged 

Rating 
BUY 
Unchanged 

Disseminated on Behalf of Steadright Critical

Minerals Inc. 

All figures in CAD unless otherwise stated

Steadright Critical Minerals Inc. SCM:CSE

Rating BUY

Target Price $0.50

Return to Target 270%

Market Data

Share Price $0.135

Average Daily CSE Volume (K) 34.5

FD ITM Shares (M) 96.3

Market Cap ($M) $9.8

PF Cash & Marketable Securities ($M) $1.1

Debt ($M) $0.0

Enterprise Value ($M) $8.7

Valuation

Goundafa - 100% Ownership (US$M) $14.9

Copper Valley - 75% Ownership (US$M) $3.0

TitanBeach - 24.5% Carried Interest (US$M) $17.0

QSCG - 50% Ownership (US$M) $2.3

Total Asset Value (US$M) $37.1

Please refer to  the applicable disclosures on the back page

Source: Atrium Research, CapitalIQ, Company Documents
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Catalysts 

• Goundafa Stockpile Sales – H2/26 

• TitanBeach Ore Production – H2/26 

• SilverLine Definitive Agreement – H2/26 
 
Why We Like SCM 

• SCM has positioned itself as a pure Morocco play, quickly accumulating four critical mineral assets 
with a near-term pathway to production. 

• Early revenues across the portfolio are anticipated to fund exploration and additional accretive 
acquisitions, supporting non-dilutive growth and a continued funnel of fast-track opportunities. 

• Morocco ranks as the top African country for investment attractiveness and aims to double mining 
revenues by 2030. 

• SCM is now turning to mine plans and exploration work, which we expect to drive a re-rating as 
visibility on the assets’ potential increases. 

 
Next Steps 
We expect exploration to focus on confirming the geological interpretation of the magnetic anomaly and 
determining the optimal approach to testing the target beneath the sand and gravel overburden. Initial 
exploration could include additional geophysical work and surface sampling, followed by drilling to test 
the interpreted intrusive body at depth.  

 

 
Figure 1: Map Highlighting the Peribonka Project in Proximity to Surrounding Critical 

Minerals Projects (Source: Company Documents) 
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Other Updates Since Our Last Note 

Pilot Plant Preparatory Work Begins 
On August 20th, Steadright announced that Shan Tang Mining has begun preparatory infrastructure 
work at the TitanBeach Beach One site, marking the start of the pilot plant construction phase. The 
initial work is focused on establishing designated areas for employee accommodation and other site 
preparation. Under the Framework Cooperation Agreement, the SOE partner is covering the costs of 
planning, design, permanent works, and operations and maintenance, including a base camp for on-site 
personnel, and will install the beneficiation processing equipment, with a long-term mining development 

strategy to follow subject to pilot plant results. Separately, the Board approved the grant of 3.84M stock 
options to directors, consultants, and service providers, exercisable at C$0.25.  

 

 
Figure 2: Preparatory Work for the TitanBeach Project Pilot Plant (Source: Company 

Documents) 
 

 
Figure 3: Facing East at the TitanBeach Project (Source: Company Documents) 
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About Atrium Research 
Atrium Research provides institutional quality company sponsored research on public equities in North America. Our investment 
philosophy takes a 3-5 year view on equities currently being overlooked by the market. Our research process emphasizes 
understanding the key performance metrics for each specific company, trustworthy management teams, and an in-depth valuation 

analysis. For further information on our team, please visit https://www.atriumresearch.ca/team. 
 
General Information 
Atrium Research Corporation (ARC) has created and distributed this report. This report is a general discussion of the merits and risks 
of a security or securities only, was prepared for general circulation, is not in any way meant to be tailored to the needs and 
circumstances of any recipient and does not provide investment recommendations specific to individual investors. As such, the 
securities discussed in this report may not be suitable for all investors and investors must make their own investment decisions based 
upon their specific investment objectives and financial situation, utilizing their own financial advisors as they deem necessary.  
 
This report is based on information we considered reliable; we have not been provided with any material non-public information by the 
company (or companies) discussed in this report. We do not represent that this report is accurate or complete and it should not be 
relied upon as such; further any information in this report is subject to change without any formal or type of notice provided. Investors 

should consider this report as only one factor in their investment decisions; this report is not intended as a replacement for investor’s 
independent judgment.  
 
ARC is not a CIRO registered dealer and does not offer investment-banking services to its clients. ARC (and its employees) do not 
own, trade or have a beneficial interest in the securities of the companies we provide research services for and does not serve as an 
officer or Director of the companies discussed in this report. ARC does not make a market in any securities. This report is not 
disseminated in connection with any distribution of securities and is not an offer to sell or the solicitation of an offer to buy any 
security in any jurisdiction where such an offer or solicitation would be illegal.  
 
ARC does not make any warranties, expressed or implied, as to the results to be obtained from using this information and makes no 
express of implied warranties for particular use. Anyone using this report assumes full responsibility for whatever results they obtain. 
This report does not constitute a personal recommendation or take into account any financial or investment objectives, portfolio 

holdings, strategy, financial situations or needs of individuals. This report has not been prepared for any particular individual or 
institution. As such, any advice or recommendation in this report may not be suitable for a particular recipient. ARC assumes 
recipients of this report are capable of evaluating the information contained herein and of exercising independent judgment. A 
recipient of this report should not make any investment decision without first considering whether any advice or recommendation in 
this report is suitable for the recipient based on the recipient’s particular circumstances and, if appropriate or otherwise needed, 
seeking professional advice, including tax advice. ARC does not perform any suitability or other analysis to check whether an 
investment decision made by the recipient based on this report is consistent with a recipient’s investment objectives, portfolio 
holdings, strategy, financial situation, or needs. Past performance is not an indication or guarantee of future results, future returns are 
not guaranteed, and loss of original capital may occur. By providing this report, ARC does not accept any authority, discretion, or 
control over the management of the recipient’s assets. Any action taken by the recipient of this report, based on the information in the 
report, is at the recipient’s sole judgment and risk. The recipient must perform his or her own independent review of any prospective 

investment. Neither ARC nor any person employed by ARC accepts any liability whatsoever for any direct or indirect loss resulting from 
any use of its research or the information it contains. 
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This report contains "forward-looking" statements. Forward-looking statements regarding the Company and/or stock’s performance 
inherently involve risks and uncertainties that could cause actual results to differ from such forward-looking statements. Such 
statements involve a number of risks and uncertainties such as competition, market demand, and the company’s (and management’s) 
ability to correctly forecast financial estimates. As a result, the actual results, events, performance or achievements of the financial 
product may be materially different from those expressed or implied in such statements. Please see the Company’s MD&A “Risk 

Factors” Section for a more complete discussion of company specific risks for the company discussed in this report. Any opinion or 
estimate constitutes the preparer's best judgment as of the date of preparation, and is subject to change without notice. ARC assumes 
no obligation to maintain or update this report based on subsequent information and events. 
 
ARC is receiving a cash compensation from Steadright Critical Minerals Inc. for 12-months of research coverage. This report was 
disseminated on behalf of Steadright Critical Minerals Inc. ARC retains full editorial control over its research content. ARC does not 
have investment banking relationships and does not expect to receive any investment banking driven income. ARC reports are 
primarily disseminated electronically and, in some cases, printed form. Electronic reports are simultaneously available to all recipients 
in any form.  This report or any portion hereof may not be copied, reprinted, sold, or redistributed or disclosed by the recipient or any 
third party, by content scraping or extraction, automated processing, or any other form or means, without the prior written consent of 
ARC. Any unauthorized use is prohibited. Neither ARC nor any of its respective directors, officers or employees is responsible for 
guaranteeing the financial success of any investment, or accepts any liability whatsoever for any direct, indirect or consequential 

damages or losses arising from any use of this report or its contents. 
 
To receive future reports on covered companies please visit https://www.atriumresearch.ca/research or subscribe on our website. 
 
This report has been prepared independently of any issuer of securities mentioned herein and not as agent of any issuer of securities. 
No ARC personnel have authority whatsoever to make any representations or warranty on behalf of the Company. Any comments or 
statements made herein are those of ARC. 
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relevant Canadian securities regulators, if applicable, and only by a dealer properly registered under applicable securities laws or, 

alternatively, pursuant to an exemption from the dealer registration requirement in the relevant province or territory of Canada in 
which such offer or sale is made. The information contained herein is under no circumstances to be construed as investment advice in 
any province or territory of Canada and is not tailored to the needs of the recipient. To the extent that the information contained 
herein references securities of an issuer incorporated, formed or created under the laws of Canada or a province or territory of 
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