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Form 603

Corporations Act 2001
Section 671B

Notice of initial substantial holder

To: Company Name/Scheme Andean Silver Limited
ACN 645 578 454

1. Detalls of substantial holder (1)

Name Sprott Inc. (Sprott) and each of its controlled bodies corporale fisted in Annexure A (the Sprott Group Entities)

ACN/ARSN (if applicable) N/A

The holder became a substantial holder on 28 January 2025

2. Betails of voling power

The total number of voles atlached to all the voting shares in the company or voting interests in the scheme that the substantial holder or an associate (2) had 2
relevant interest (3) In on the date the substantial helder became a substantial holder are as foliows:

Class ¢f securifies (4)

Number of securitiss Pesson's voles {5) Voling power (6)

Ordinary sharas

8,273434 8,273,434 5.21%

3. Defalls of relevant interests

The nature of the relevant inlerest the substantial holder or an associate had in the following voting securities on the date the substantial holder became a

substantial holder are as follows:

Holder of relevant Interest

Nature of relevant interest (7}

Class and number

of securilies
Sprodt, Sprott Assel Management USA Inc. SAM USA is a fund and investment manager with the power o exercise control over 5,459,998 fully
(SAM USA) and each other Sprott Group voling and disposal of the shares and therefore has a relevant interesl under sections | paid ordnary
Entity 608(1)(b) and (c} of the Corporations Act. shares

Sprotthas the sarne refevant Interests as SAM USA under section 608(3)(b) of the
Corporations Act by virtue of SAM USA being controlled by Sproft.

Each of the Sprott Group Entilies has the same refevant interests as SAM USA under
section 608(3)a) of the Corporalions Act by virtue of them each being controfled
bodies corporate of Sprott and each Spreti Group Enlity therefore having voting power
of more than 20% in SAM USA,

Sprott, Sprott Asset Management LP (SAM

SAMLP Is an investment manager with the power o exercise control over voling and

1,813,435 fully

LP) and each other Sprott Group Entity disposal of the shares and therefare has a relevant interest under sections 808(1)(b) pald ordinary
and {c) of the Corporations Act. shares
Sprott has the same relevant inferests as SAM LP under seclion 808({3)(b) of the
Corparations Act by virtue of SAM LP being controlied by Sproft.
Each of the Spredt Group Entities has the same relevant interests as SAM LP under
section 608(3)(a} of the Cerporations Act by virtue of them each being controlled
bodles corporate of Sprott and each Sprott Group Entity thersfore having voting power
of more than 20%in SAM LP.
4, Details of present registered holders
The persons registered as holders of the securifles referred to in paragraph 3 above are as follows:
Holder of relevant interest Regstered holder of securities Person entitied to be registered as | Class and number of
hoider (8) securities
Sprolf, SAM USA, SAM EP and each ether Various holders Varicus holders 8,273,434 fully paid crdinary
Sprott Group Entity shares

kg7 1o




603 GUIDE page 2/1 13 March 2000

5. Consideratlon
The consideration paid for each relevant interest referred to in paragraph 3 above, and acquired in the four months prior to the day that the substantial holder

became a substantial helder is as follows:

Holder of relevant interest Date of acquisiion Consideration {9) Class and number of

Gash Non-cash securilies
Sprott, SAM USA, SAM LP and each other See Annexure B See Annexure 8,273,434 fully paid ordinary
Sprott Group Entity B shates

6. Associates
The reasons the persons named in paragraph 3 above are assosiales of the substantial holder are ag follows:

Name and ACN/ARSN (if applicable) Nature of association

Sprott and each of the Sprott Group Entities (including SAM USA, SAM LP and each Sprott Group Entity fisted in Annexure A are controlied bocies

SAM USA and SAM LP) corparate of Sprolt and therefore are associates under section 12(2)a) of the Corperations Acl.
7. Addresses
The addresses of the persons named T this form are as follows:

Name Address

Sprolt and each Sprott Group Entity (including SAM Refer to Annexure A,

USA and SAMLP)

Slgnature T
print name capecity
5,,1’1/ M / r‘: %%M&J g ‘mﬁé‘ i!
sign here = s dale |/
20 M. Fbh 3 9@525
Lara Misner Chief Compliance Officer, Sprott Asset Management LP
C x@g Ve o j,.,,L February 3, 2025
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February 3, 2025
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age (including this page) referred to in Form 803 “Notice of initial substantial holder.

200 Bay Street, Royal Bank Plaza, South Tower, Suite
2600, Toronto, Ontarlo, M5J 241

Sproit Inc.

200 Bay Streel, Royal Bank Plaza, South Tower, Sulte
2600, Toronto, Ontario, M54 21

Resource Capilal Investmant Corp. 1918 Palemar Point Way, Suite 200, Carlshad,

California 92008

1810 Palomar Point Way, Suite 200, Carlsbad,
Califormia 92008

Sprott Asset Management LP Royal Bank Plaza, South Tower
200 Bay Streel, Suite 2600

‘Toronto, Onlarlo M5J 201

Royal Bank Plaza, South Tower
200 Bay Street, Sulte 2600
Toronto, Ontario M5J 201

1910 Palomar Peint Way, Suite 200, Carisbad,
Califomia 92008

Sprott Asset Management USA Inc.

1910 Palomar Point Way, Suite 200, Carlsbad,
California 92008

Sprott Globat Rescurce Investments Lid. 1810 Pafomar Peint Way, Suite 200, Carisbad,

Califomia §2008

1910 Palemar Polnt Way, Suite 20, Carlshad,
Califomia 92008

Sprott Resource Lending Carp. Roval Bank Plaza, South Tower
200 Bay Street, Suite 2600

Torente, Ontario M5J 241

Royal Bank Plaza, Scuth Tower
200 Bay Street, Suite 2600
Teronto, Ontario MaJ 201

Sprott .S, Holdings Inc. 1910 Palomar Point Way, Suite 200, Carlsbad,

Califomia 92008

1910 Palomar Point Way, Suile 200, Carlshad,
California 92008

Sprott US GenPar LLC 1910 Palomar Point Way, Suite 200, Carlshad,

California 92008

1910 Palomar Point Way, Suile 200, Carisbad,
California 82008

Sprott Resource Streaming and Royalty Corp. 200 Bay Street, Royal Bank Plaza, South Tower, Suite

2600, Toronto, Ontario, M5J 2J1

200 Bay Street, Royal Bank Plaza, South Tower, Suile
2600, Toronto, Ontario, M&J 241

3437-4575-41064v1
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Lara Misner

February 3, 2025
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- Date-of Change ==~ - Holder of felevant interest ~

81072024

8/10/2024

8/10/2024

81012024

8/10/2024

81012024

81102024

10/10/2024

15/10/2024

15/10/2024

1511072024

15110/2024

15/10/2024

15/10/2024

15/10/2024

15110/2624

15/10/2024

1511072024

15/10/2024

1511072024

15/10/2024

15/10/2024

151102024

1511072024

1510/2024
31072024
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Sprott Asset Management USA Inc,
Sprott Asset Management USA Inc.,

Sprolt Asset Management USA Inc.

Sproit Asset Management USA Inc,

Sprott Asset Management USA Inc.

Sprott Asset Management USA Inc.

Sprott Asset Management USA inc.

Sprott Assel Management USA Inc.
Sprott Asset Management USA Inc.
Sprolt Asset Management USA Inc.

Sprott Asset Management USA Inc,

Sprott Asset Management USA inc,

Sorott Assel Management USA Ing,

Sproit Asset Managament USA Inc.

Sprolt Asset Management USA Inc.

Sprott Asset Management USA Inc.

Sprott Asset Management USA inc.

Sprott Asset Management USA Inc,
Sprott Asset Management USA Inc.
Sprolt Asset Management USA Inc.
Sprott Asset Management USA Inc.
Sprott Asset Managemen! USA Inc,
Sprott Assel Management USA inc.
Sprott Asset Management USA Inc,

Sprot Asset Management USA Inc.
Sprott Asset Management USA Inc,

i “Naturc-of change "
On market buy
On market buy
On market buy
Cn market buy
On marks! buy
On markst buy
On market buy
On market sell
On market buy
On market buy
On market buy
On market buy
On market buy
On market buy
On market buy
On market buy
On market buy
On market buy
On market buy
On market buy
On market buy
On market buy
On market buy
On market buy

On market buy
On market buy

Numberof

. ; securities |  Person’s votes
“Consideration’ |~ " affected.. - affected
0.764 50,000 50,000
0.764 25,000 25,000
0.764 54,900 64,900
0.764 63,350 63,350
0.764 66,750 66,750
0.764 50,000 50,060
0.764 50,000 50,000
1.100 7 7
0.760 71,480 71,480
0.760 34120 34,420
0.760 11,256 11,285
0.760 7,905 7,905
0.760 19,665 19,665
0.760 31,180 31,180
0.760 13,245 13,245
0.760 20,850 20,850
0.760 1,860 11,860
0.760 4,780 4,780
0,760 57,020 57,020
0.760 9,455 9,455
0,760 58,215 58,215
0.760 21,400 21,400
1.180 1,038 1,038
1.150 16,462 16,462
115 4,300 4,300
428,829 428,829





