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Highlights: 
 

• recently commenced production of zinc & 
lead at Scotia Mine  

 

• developing 4 advanced gold properties near 
Scotia Mine 

 

• revenues to reach up to $70 million in 2008 
 

• well financed with positive working capital 
of $12 million and no debt 
   

KEY INFORMATION  
  

52-Week High/Low 
 

$1.39 - $0.44 
3-Month Avg. Daily Trading Volume 
 

537,294 shares 
Market Capitalization 
 

$131.9 million 
Price to 2007e pre-tax Cash Flow   

24.0 
Price to 2008e pre-tax Cash Flow 
 

2.7 - 3.2* 
* Preliminary Estimate  

  

EXPECTED PRODUCTION & COST SCHEDULE 
  

 
 

2007 2008 
Zinc (Zn) Production (lbs) 
 

16-21 million 42-48 million 
   cost per lb ($)      
 

0.55-0.60 0.35-0.40 
Lead (Pb) Production (lbs) 
 

5-7 million 18-21 million 
   cost per lb ($)   

0.35-0.40 0.35-0.40 
Total Operating Costs ($) 
 

14-16 million 22-24 million 
Pre-tax Cash Flow ($) 
 

5-10 million 42-50 million 
   
   

BALANCE SHEET  (as at June 30, 2007) 
  

Current Assets 
 

14,767,9691 
Total Assets 
 

56,124,877 
Current Liabilities 
 

2,996,974 
Long-Term Debt 
 

0 
Shareholders’ Equity 52,761,596 
 
  

SHARES OUTSTANDING (as at June 30, 2007) 
  

Basic 
 

137,378,914 
Fully-Diluted 161,146,413 
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Company Overview 
 

Acadian Mining Corp. is a Canadian mining, 
exploration and development company based 
in Halifax, Nova Scotia. The company operates 
a lead-zinc mine, located at Gays River, Nova 
Scotia where ore is mined by open pit and 
processed in a mill facility producing zinc and 
lead sulphide concentrates for the international 
base metal market. The company is also 
focused on exploring and developing a large 
portfolio of gold properties in Nova Scotia. Four 
of these properties, located in close proximity 
to the Scotia Mine, are in the advanced stage.    
 
Production & Financial Expectations 
 

In May 2007, Acadian commenced commercial 
production from its Scotia Mine at Gays River, 
Nova Scotia. The first shipment of zinc and 
lead concentrates left the company’s mill on 
August 2. Initial cash flow is expected to be 
received in late Q3-2007.  
 
Production estimates for 2007 are currently 16-
21 million pounds of zinc concentrate and 5-7 
million pounds of lead concentrate. This is 
expected to generate $20-$25 million in 
revenue and $5-$10 million in pre-tax cash flow 
based on zinc prices of US$1.65/lb, lead prices 
of US$1.25/lb, and an exchange rate of $0.93. 
Operating expenses in 2007 are estimated to 
be between $14 and $16 million.  Ore currently 
being processed and stockpiled comprises low 
grade (approximately 1.5-2.0% zinc and 0.5–
0.75% lead) from the back reef area of the 
deposit. Run of mine ore grading approximately 
3.2% zinc and 1.3% lead is anticipated to be 
available for processing by Q4-2007.  The cost 
per lb of zinc equivalent in 2007 is estimated to 
be US$0.55-$0.60, declining to US$0.35-$0.40 
in 2008. The higher cost per lb in 2007 reflects 
pre-production stripping undertaken at start-up. 
 
Production estimates for 2008 are currently 42-
48 million pounds of zinc concentrate and 18-
21 million pounds of lead concentrate. This is 
expected to generate $68-$72 million in 
revenues and $42-$50 million in pre-tax cash 
flow. Operating costs for 2008 are estimated at 
$22 to $24 million. 
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The corporate information provided in this report is for informational purposes only. While every effort has been taken to provide accurate information, the completeness or 
accuracy of such information is not guaranteed. Certain statements in this report may constitute “forward-looking” statements which involve known and unknown risks, 
uncertainties and other factors which may cause the actual results, performance or achievements of the company, or industry results, to be materially different from any future 
results, performance or achievements expressed or implied by such forward-looking statements. The company profiled assumes no liability for the information presented. The 
information contained in this report should not be construed as offering investment advice. Those seeking direct investment advice should consult a qualified, registered, 
investment professional. This is not a direct or implied solicitation to buy or sell securities. Readers are advised to conduct their own due diligence prior to considering buying 
or selling any stock. Trading accounts, including personal, family and corporate accounts, under the control of QIS Capital management and employees currently hold 12,000  
shares in the company profiled. QIS Capital does not have any financial agreement with the company mentioned in this report but reserves the right to trade in the securities 
listed.  No stock exchange has approved or disapproved of the information contained herein. Copyright ©2007, QIS Capital Corporation. 

 

Property Overview 
 

The company’s main focus lies within two projects, 
namely the Scotia Zinc projects and the Scotia 
Goldfields projects. The Scotia Zinc projects include 
the Scotia Mine and The Getty Deposit. The Scotia 
Mine property comprises a mining lease covering 614 
hectares and 91 mineral claims totaling 1,472 
hectares at Gays River, Nova Scotia. The property is 
located 65 km from Halifax. The Scotia Mine, which is 
100% controlled by Acadian Mining, includes 3 distinct 
zinc-lead deposits, a processing plant and a fully 
permitted tailings facility. The resource estimate on 
the property includes proven and probable reserves of 
4,590,000 tonnes grading 3.6% zinc and 1.7% lead 
with an inferred reserve of 1,800,000 tonnes of 3.1% 
zinc and 1.1% lead. The Scotia Mine has a current 
reserve sufficient for 5 years of open pit production 
and 2.5 years of underground production from the 
main deposit and the northeast deposit, respectively. 
 
The Getty deposit lies 700 meters from the Scotia 
Mine. It is estimated to contain up to 4.5 million tonnes 
grading 1.9% zinc and 1.3% lead although not 43-101 
compliant. A data computation program designed to 
support an updated resource estimation is currently 
underway. In addition, a major diamond drilling 
program comprising both infill and expansion drilling 
has now commenced.  
 
Acadian Mining is also focusing on developing four 
advanced gold properties, namely Beaver Dam, 
Tangier, Forest Hill, and Goldenville. These properties 
comprise the Scotia Goldfield Projects and are 100% 
owned by Acadian Mining subject to small nsr 
agreements. Current gold resources stand at 626,000 
ozs in the measured and indicated categories and 
909,000 ozs in the inferred category. 
 
The principal focus for the Scotia Goldfields Projects 
continues to be on the Beaver Dam property where 

the company is targeting a potential bulk-tonnage-
open pit gold deposit. In July 2007, Acadian 
announced a 100% increase in the gold resource 
estimate to 446,000 ozs (9,080,000 tonnes grading 
1.53 g/t gold) in the measured and indicated category 
and 504,000 ozs (10,400,000 tonnes grading 1.51 g/t 
gold) in the inferred category. A positive scoping study 
along with favourable results from a metallurgical test 
program expected to be completed early in Q4-2007 
should support the commencement of a pre-feasibility 
study shortly thereafter. The company has also 
completed 6 deep diamond drill holes at Beaver Dam 
to test the continuity of higher grade zones identified 
in the course of drilling nearer to surface. Assay 
results are expected in October 2007.  
 
Acadian also has mining interests in Newfoundland 
through Royal Roads Corp. (RRO:TSX-V) and 
Buchans River Ltd. (BUV:TSX-V) in which the 
company holds a 44.4% interest and 15% interest, 
respectively.  Both Royal Roads and Buchans River 
have active drilling programs underway.  
 
Recent Financings 
 

In March 2007, Acadian completed a private 
placement of 15,250,000 units at $1.05 for gross 
proceeds of $16,012,500. Each unit consisted of one 
share and a half warrant exercisable at $1.35 for 18 
months. As at June 30, 2007, the company had 
positive working capital of $11.8 million and no debt.  
 
Company Summary 
 

Acadian Mining has assembled a solid portfolio of 
producing and advanced stage assets. With 
production having commenced at the Scotia Mine, the 
company will be able to further develop its advanced 
stage gold projects with little or no further dilution from 
share financings. Based on preliminary financial 
expectations, the company is also trading at an 
attractive multiple of cash flow and earnings.      

Acadian Mining Corp. 
2001,Purdy’s Wharf Tower1969 Upper Water  
Halifax, Nova Scotia B3J 3R7 
Contact:  William Felderhof,  President & CEO 
Phone:  (902) 444-7779 
Fax:      (902) 444-3296 
Email:     mail@acadiangold.ca   
Website: www.acadianmining.ca  


