
 

 
 
 
 
 
 
 
 
 
 
 
 

Please see rating structure, important disclosures, risk profile parameters,   
disclaimers, and notes on pages 3 - 6 of this report. 

 

Current Price $0.28 
YTD Performance 22% 
Dividend / Yield n/a 
 
52-Week High / Low $0.43 / $0.22 
Shares O/S 53.05 million (basic) 
 78.77 million (F/D) 
 

Price Performance 
Midlands Minerals Corporation Chart
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Market Capitalization $14.9 million 
Enterprise Value $13.1 million 
Daily Volume  
(3 mo avg) 8,840 
Currency C$ unless noted 
Company Web Site  
 www.midlandsminerals.com 
CEO Kim Harris 

April 7, 2008 

Midlands Minerals Corp. (MEX–V, $0.28) 
Chris Thompson, P.Geo. (604-697-7433, cthompson@haywood.com) 
Ben Asuncion (604-697-6149, basuncion@haywood.com) 

RESEARCH COMMENT: NOT RATED 

Event: Updated resource at Sian 
 Last Thursday, Midlands released an updated resource estimate for their Sian gold project in Ghana.  The 

updated resource now comprises 2.6 million tonnes in the indicated category grading 2.33 g/t gold (195,000 
in-situ ounces), and 2.7 million tonnes in the inferred category grading 2.35 g/t gold (204,000 in-situ 
ounces). 

 The Sian project is a fully-permitted open pit past gold producer with a 30-year mining lease, located on the 
Ashanti gold belt approximately 30km northeast of Newmont Mining’s 8.7M oz Akyem gold deposit, with 
plant, power, roads, buildings and water already in place.  Mineralization observed at Sian is similar to that 
at the Akyem gold deposit. 

 Near-term objectives for the Company are (1) the identification of minimum in-situ resource of 500,000 oz 
Au within a 3km radius of the Esaase pit, and (2) to identify an additional 500,000 oz Au resource initiated 
by a 2,500m RC drill program focused on testing new zones identified from a previous scout RC drill program 
last year.  Midlands plans to deliver a feasibility study at Sian in late 2008. 

Implication: Feasibility by late 2008 
 Having doubled the resources hosted by the  Sian project  from 100,000 in-situ ozs (indicated) and 100,000 

in-situ ozs (inferred) the next step in the development path for Midlands is the completion of a feasibility-
stage by year-end with production targeted by the end of 2010. 

 Midlands has commenced a  2,500m RC program which promises to create steady news flow, culminating in 
the tabling of an interim resource update in June. This will be followed by a 20,000m drill program through 
to the completion of the feasibility study by year-end. 

Click here to view the most recent Haywood Junior Mining Universe

http://www.haywood.com/pdffiles/JrXMar202008.pdf
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TSXV:MEX Price $0.28  
Shares O/S (M) 53.0 MCap (C$) (M) $14.9

Comment: 

Investment Highlights Midlands Minerals Corporation Chart

Relative Performance* 100 point base Corporate Contact
President/CEO: Kim F. Harris

Website: www.midlandsminerals.com Telephone: 416-492-6992

Capital Structure (C$) (M)
Shares O/S - Basic, F.D. 53.05 78.77
(C$) (M) Av Strike Basic ITM Proceeds
Cash & Equiv  $1.80
Options $0.33 4.21 1.83 $0.37
Warrants $0.46 21.52 0.00 $0.00
Total Cash & ITM 25.72 1.83 $2.17
Market Cap $14.85

Peer Group Companies  Price (C$) MC (C$) (M)
TSX:EET $2.54 $315.28 Trading Statistics (C$)  
TSXV:KGN $5.70 $154.09 52 Week High / Low $0.43  / $0.22 
TSXV:AGG $0.95 $30.69 Average Daily Vol (M) 0.06
TSXV:MEX $0.28 $14.85
TSXV:AMU $0.18 $5.64 Ownership  (M) Management Institutional 

Shares 9.21 28.41
Estimated Burn Rate (C$) (M)* provided by Co % O/S 17.36% 53.56%

April 2008 cash & equiv $1.8   
Sian/Kwahu Praso -$0.7  Q208 Analyst Coverage # Analysts   
Itilima n/a  n/a   
Admin Costs -$0.3  
Financings $0.0   Last Financing
ITM Options / Warrants $0.4   6/26/2007 $2.4 million 
April 2008 cash & equiv $1.2   

Chris Thompson, P.Geo. - Research Analyst Ben Asuncion - Research Associate
cthompson@haywood.com       604-697-7433 basuncion@haywood.com     604-697-6149

Key Properties
Sian/Kwahu Praso 65 - 80%  Itilima  100%
Location: Ghana Location: Tanzania
Exploration Stage: Advanced Exploration Exploration Stage: Exploration
Description Description
/Potential: /Potential:

Current:

Current: Reserve/Resource: None

Kaniago  100%
Location: Ghana
Exploration Stage: Exploration
Description
/Potential:
Current:

Reserve/Resource: Reserve/Resource: None

Midlands Minerals Corporation

 - Key Sian/Kwahu Praso property 30 km north of Newmont's Akyem mine (5.4 M oz).
 - Sian: Past gold producer - 2 open pits (Esaase and Ampeha) - Fully permitted 
processing plant and a 30-year mining lease.
 - Mineralization - silica carbonate alternation with disseminated pyrite - analogous to 
Akyem.
 - Hosts 200,000oz NI 43-101 compliant resource.
 - Current work focused on building tonnage - 12,400 m core and RC drilling  plus soil 
geochemistry and IP surveys completed in 2007 - 5 new gold-bearing zones discovered.
- Recent drill results indicate mineralization is continuous beyond basement of indicated 
resource (from 120m down to 280m) - including 23m intersection of 2.50g/t Au from 194m 
to 217m (MEDD017)
 - Itilima: Located  in the Lake Victoria Goldfields on the same trend that hosts 
Bulyanhulu - Geita - Sekenke deposits.
 - Potential for large Archean gold VMS.
Catalysts
Sian/Kwahu Praso: Resource update for Sian released in Arpil'08 with RC drill program 
commencing in March (30 RC holes; 2,500m).  Feasibility study expected by year end.
Itilima: Drilling planned for H208 and currently looking for JV partner for diamond prospects.
Kaniago: Drilling planned for H208 to follow up on soil sampling.

April 4, 2008

Exploration Timetable

Etruscan Resources Inc.

AMI Resources Inc.

Keegan Resources Inc.
African Gold Group Inc.
Midlands Minerals Corporation

Indicated (NI 43-101 compliant):2.6 M tonnes @ 2.33 g/t Au
Inferred (NI 43-101 compliant):2.7 M tonnes @ 2.35 g/t Au

Results from diamond core drilling in 2006 suggest similarities to large Archean VMS deposits.  
Drilling planned for H208 and currently looking for JV partner for diamond prospects.

Located  in the Lake Victoria Goldfields on the same trend that hosts Bulyanhulu - Geita - 
Sekenke deposits (Bulyanhulu: 13 M oz; Geita: 14 M oz)

Located on the northeast end of Ashanti Gold belt with carbonate-silica flooding disseminated 
pyrite mineralization - analogous to and located 30km north of Akyem (Newmont - 7.7 M oz). JV 
w/Sian Goldfields Ltd (35%) - private Ghanaian company.

47.5 sq km property located 20km S of Keegan Resources' Esaase deposit on the 
Asankrangwa Gold Belt & contiguous to Obotan mine, Adubiaso mine, & Abore mine.
Geology consists of Birimian metasediments trending northeast, intruded by Dixcove-type 
granitoids.  Past work includes extensive soil sampling, 1,240 samples in Phase I survey (2006) 
and 1,617 samples in Phase II (2007) - both returning encouraging results confirming zones are 
on direct strike with significant gold deposits on the Asankrangwa gold belt.  Follow up drilling 
planned for H2/08.

Past gold producer - 2 open pits (Esaase and Ampeha). Fully permitted processing plant and a 
30- year mining lease. Gold production 2001 - 2003 (16,200 oz), with recovery 91%, ceasing in 
2004 due to economics. Current focus on building tonnage for an updated resource estimate in 
Q108 leading to feasibility study stage by the end of 2008 and production in 2010.  Past 2007 
work program included 12,400m core & RC drilling  plus soil geochemistry and IP surveys - drill 
testing of targets on three anomalous trends with mineralization similar to Akyem. Results from 
first phase returned good grades (MEDD-001: 10.81 g/t over 7 m including 24.3 g/t over 3 m); 
bulk tonnage potential (MEDD-002: 65 m averaging 0.6 g/t Au including 1.99 g/t Au over 13 m); 
and the discovery of 3 new gold-bearing zones (Esaase South, Hanging Wall, Mpeyo East & 
West).  Drilling in 2007 has demonstrated Esaase mineralization extending over a strike of 
950m by 300m deep and remains open at both ends and at depth. Follow up drilling planned at 
Hanging Wall, Esaase South, Mpeyo, Esaase East, and Odumasua zones to commence in 
March 2008 (20-30 holes with 1 RC rig).

Brokered Private 
Placement    

6.8M units @ $0.35 & 1/2 warr @ $0.50

With a fully permitted plant on site at Sian plus a 30- year mining lease, a resource estimate planned for Q108, and an aggressive exploration program targeting the expanded Sian 
/ Kwahu property package, MEX offers value accretion through resource growth, a near-term production opportunity and exploration upside.
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Distribution 
This report may only be distributed to non-institutional US clients in the following states: Missouri. 

Analyst Certification 
I, Chris Thompson, hereby certify that the views expressed in this report (which includes the rating assigned to the 
issuer’s shares as well as the analytical substance and tone of the report) accurately reflect my/our personal views about 
the subject securities and the issuer. No part of my/our compensation was, is, or will be directly or indirectly related to the 
specific recommendations.  

Important Disclosures 
This report is prepared by Haywood Securities Inc. for use by Haywood Securities Inc., Haywood Securities (USA) Inc. 
and Haywood Securities (UK) Limited and their clients. Haywood Securities Inc. is a Canadian broker-dealer and a 
member of the Toronto Stock Exchange and the Canadian Venture Exchange. Haywood Securities (USA) Inc. is a wholly 
owned subsidiary of Haywood Securities Inc., registered with the U.S. Securities and Exchange Commission, and is a 
member of FINRA and the Securities Investor Protection Corporation (SIPC). 

Haywood Securities, Inc., and Haywood Securities (USA) Inc. do have officers in common however, none of those 
common officers affect or control the ratings given a specific issuer or which issuer will be the subject of Research 
coverage.  In addition, the firm does maintain and enforce written policies and procedures reasonably designed to prevent 
influence on the activities of affiliated analysts.   

Haywood analysts are salaried employees who may receive a performance bonus that may be derived, in part, from 
corporate finance income. 
Of the companies included in the report the following Important Disclosures apply: 

• Haywood Securities, Inc. has reviewed lead projects of Midlands Minerals Corp. (MEX–V) and a portion of the 
expenses for this travel have been reimbursed by the issuer. 

Other material conflict of interest of the research analyst of which the research analyst or member knows or has reason to 
know at the time of publication or at the time of public appearance:  
• n/a 

Rating Structure 
Each company within analyst’s universe, or group of companies covered, is assigned a rating to represent how the 
analyst feels the stock will perform in comparison with the other companies, in that specific sector, over the upcoming 12 
month period.  

SECTOR OUTPERFORM – Haywood’s top rating category. The analyst believes that the security will outperform its 
sector. Furthermore, the shares are forecast to provide attractive returns measured against alternative investments when 
considering risk profiles. The rating carries a minimum total return threshold of 15% for equities and 12% for trusts. The 
rating applies to companies that have tangible underlying assets that give a measure of support to the market valuation. 
The rating category considers both the absolute and relative values in assigning the highest rating on the security.  

SECTOR PERFORM – The analyst believes that the security will trade with tight correlation to its underlying sector. 
Furthermore, the target price (together with any anticipated distributions) is at or above the market price, and forecast 
risk-adjusted returns are attractive relative to alternative investments.  

SECTOR UNDERPERFORM – Investors are advised to sell the security or hold alternative securities within the sector. 
Stocks in this category are expected to underperform relative to their sector. The category also represents stocks with 
unattractive forecast returns relative to alternative investments.  

The above ratings are determined by the analyst at the time of publication. On occasion, total returns may fall outside of 
the ranges due to market price movements and/or short term volatility. At the discretion of Haywood’s Management, these 
deviations may be permitted after careful consideration 
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Other Ratings 
TENDER – The analyst is recommending that investors tender to a specific offering for the company’s stock.  

RESEARCH COMMENT – An analyst comment about an issuer event that does not include a rating or 
recommendation.  

UNDER REVIEW – Placing a stock Under Review does not revise the current rating or recommendation of the analyst. 
A stock will be placed Under Review when the relevant company has a significant material event with further information 
pending or to be announced. An analyst will place a stock Under Review while he/she awaits sufficient information to re-
evaluation the company’s financial situation. 

COVERAGE DROPPED – Haywood Securities will no longer cover the issuer. Haywood will provide notice to clients 
whenever coverage of an issuer is discontinued.  

*  Haywood’s current rating structure (outlined above) does not correlate to the 3-tiered BUY, HOLD, SELL structure 
required by the NASD and NYSE. Our ratings of Sector Outperform, Sector Perform and Sector Underperform most 
closely correspond to Buy, Hold/Neutral and Sell respectively however, as described above, our assigned ratings take into 
account the relevant sector. 

Rating Distribution December 15, 2007 - March 15, 2008
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Investment Banking Services Provided 
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Haywood's focus is to search for undervalued companies which analysts believe may achieve attractive risk-adjusted 
returns. This research coverage on potentially undervalued companies may result in an outweighed percentage of 
companies rated as Sector Outperform. Management regularly reviews rating and targets in all sectors to ensure fairness 
and accuracy. 

For further information on Haywood Securities’ research dissemination policies, please visit: 
http://www.haywood.com/research_dissemination.asp  

Risk Profile Parameters  
SPECULATIVE: – Investment for risk accounts only. Companies within this category carry greater financial and/or 
execution risk. All junior/venture companies that carry great financial and/or liquidity risk will be tagged 
“SPECULATIVE”.  A stock indicating a SPECULATIVE risk is determined from sector specific criteria outlined below 
listed below. 

Risk Profile Parameters – Mining and Minerals Sector 
Forecast Risk: High – Haywood forecasts are below guidance. The Company has a history of missing targets and/or 
Haywood expects guidance to be lowered. Limited hedging increases commodity leverage. Forecasts reflect higher 
commodity prices or production relative to guidance. Moderate – Haywood forecasts are generally in line with guidance. 
The Company has a history of meeting or exceeding guidance. Forecasts are consistent with current commodity pricing 
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and production guidance. Hedging is in line with peers. Low – Haywood forecasts exceed guidance. The Company has a 
history of meeting or exceeding guidance. Forecasts allow for modestly lower commodity pricing or production levels. 
Commodity hedging lowers volatility relative to peers. 

Financial Risk: High – The business plan is not fully funded, but requires debt and/or equity financing. The exploration 
program is funded for two years or less. This categorization does not predict whether the additional funds will be raised. 
Moderate – The development plan is fully funded, with the exploration program funded for three years or more. The 
Company’s debt is rated below investment grade. Low – The Company is fully funded. Its debt is rated investment grade 
and/or the Company has a history of profitability or dividend payments in each of the last three years. 

Valuation Risk: High – The current valuation is at the high end of historic levels and/or at a premium to peers. The 
valuation reflects considerable exploration success and/or commodity appreciation. Where applicable, the current 
capitalization exceeds the DCF evaluation by more than 50%. Moderate – The current valuation is within historic ranges 
and generally consistent with peers. The valuation reflects reasonable exploration success and/or commodity appreciation. 
Where applicable, the current capitalization exceeds the DCF valuation by 15% to 50%. Low – The current valuation is at 
the low end of historic ranges and at a discount to peer valuations. The valuation reflects limited new exploration success 
and no commodity appreciation. Where applicable, the current capitalization exceeds the DCF valuation by less than 15% 
or falls below the current market value. 

Political Risk: High – Currently no industry activity or infrastructure exists. Government opposition is significant. 
Obtaining permits is challenging. Moderate – Industry activity or infrastructure is minimal. Government at national, 
regional, and local levels is indifferent. Obtaining permits is relatively straightforward. Low – Industry activity and 
infrastructure exist. Government is supportive. Obtaining permits is facilitated. 

Disclaimers 
Estimates and projections contained herein, whether or not our own, are based on assumptions that we believe to be 
reasonable. The information presented, while obtained from sources we believe reliable, is checked but not guaranteed 
against errors or omissions. 

Haywood Securities Inc., its subsidiaries and their respective officers, directors, and employees may hold positions in the 
securities mentioned and may purchase and/or sell them from time to time.  

Haywood Securities, or certain of its affiliated companies, may from time to time receive a portion of commissions or 
other fees derived from the trading or financings conducted by other affiliated companies in the covered security. 

This report is neither a solicitation for the purchase of securities nor an offer of securities. Our ratings are intended only 
for clients of Haywood Securities Inc. Haywood Securities (USA) Inc., and those of Haywood Securities (UK) Limited 
and such clients are cautioned to consult the respective firm prior to purchasing or selling any security recommended or 
views contained in this report. Haywood Securities (UK) Limited (“HSUK”) is a wholly owned subsidiary of Haywood 
Securities Inc. authorized and regulated in the UK by the Financial Services Authority as a stock broker and investment 
adviser and is a member of the London Stock Exchange.  

This report has been approved by HSUK for the purposes of section 21 of the UK’s Financial Services and Markets Act 
2000.If you wish to contact HSUK please email D. Kim Gorius at kgorius@haywood.com. 

If you are a UK resident private customer your attention is drawn to the risk warnings set out below: 

Haywood Securities Inc or its subsidiaries or respective officers, directors or employees have or may have a material 
interest in the securities to which this report relates. 

Past performance should not be seen as an indication of future performance. The investments to which this report relates 
can fluctuate in value and accordingly you are not certain to make a profit on any investment: you could make a loss. 

Changes in the rates of exchange between currencies may cause the value of your investment to fluctuate. 

If you are a UK resident private customer and you propose to do business with Haywood Securities Inc, please take note 
of the following: 
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Any investment services undertaken on your behalf by Haywood Securities Inc are not covered by the rules and 
regulations made for the protection of private investors in the UK. This means that you will not have the benefit of rights 
designed to protect investors under the Financial Services and Markets Act 2000 and under the rules of the Financial 
Services Authority (“FSA”).In particular, you will not benefit from the following UK protections: 
(a) the right to claim through the UK’s Financial Services Compensation Scheme for losses resulting in the unlikely event 
of our default; 
(b) in the event of a dispute, access to the UK’s Financial Ombudsman Service; 
(c) protection of money held on your behalf under the FSA’s Client Money Rules. 
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