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FORM 51-102F3
MATERIAL CHANGE REPORT

Item 1

Name and Address of Company

Minera Andes Inc.
Suite A, 111 East Magnesium Road
Spokane, Washington

99208

Item 2

Date of Material Change

The material change occurred on July 30, 2009.

Item 3

News Release

A News Release was disseminated by CNW Group, CNW News Wire Ltd., Toronto, Ontario, on July 30, 2009.

Item 4

Summary of Material Change

Minera Andes Inc. (the Corporation or Minera Andes ) advises that it intends to file on July 30, 2009 amended and
restated financial statements (the Amended Financial Statements ) and revised management discussion and analysis of
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financial condition and results of operations (the Revised MD&A ) for the year ended December 31, 2008 and for the
quarter ended March 31, 2009. All amounts are in US dollars.

Item 5.1

Full Description of Material Change

The Amended Financial Statements and the Revised MD&A include (i) the restatement of the Corporations
investment in Minera Santa Cruz S.A. ( MSC ), an Argentinean corporation through which Minera Andes holds its 49%
interest in the San José Project, for interest income to the Corporation since January 1, 2008 on its loans to MSC
which were previously not included in the equity pick-up of MSC; and (ii) following a detailed review of the
Corporation s tax affairs in Argentina, the Corporation has included adjustments to restate its 2008 and 2007 accounts
payable and accruals for previously unrecognized business and capital taxes in Argentina.

For the year ended December 31, 2008, the effect of (i) above, is to increase the investment in MSC at December 31,
2008 by $3,751,955, with a corresponding increase to income from the investment in MSC. The 2008 basic and
diluted loss per share decreased from $(0.04) to $(0.02). As a result of the restatements in (ii), the accounts payable
and accruals at December 31, 2008 and 2007 have been increased by $1,633,000 and $1,218,000 respectively. The
opening accumulated deficit for the year ended December 31, 2007 was increased by $1,218,000. Office overhead and
administration fees increased by $415,000 and $369,000 for the years ended December 31, 2008 and 2007,
respectively.

For the quarter ended March 31, 2009, the effect of (i) above, is to increase the investment in MSC as at March 31,
2009 by $967,383 from the restated December 2008 investment; with a corresponding increase to income from
investment in MSC. There was no significant change to the basic and diluted loss per share for the first quarter of
2009. As aresult of the restatements in (ii), the total of accounts payable and accrued liabilities at March 31, 2009 has
been increased by $2,029,000 and general and administrative expenses were increased by $396,000 for the three
month period.
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The re-filing of the Amended Financial Statements and the Revised MD&A is expected to be done on July 30, 2009
and, when completed, the Amended Financial Statements and the Revised MD&A will be available for review on
www.sedar.com.

Item 5.2

Disclosure for Restructuring Transactions

Not applicable

Item 6

Reliance on subsection 7.1(2) of National Instrument 51-102

Not applicable

Item 7

Omitted Information

Not applicable

Item 8

Executive Officer

The name of the executive officer of the Corporation who is knowledgeable about the material change and this report
and who can be contacted is Henry A. John, Chief Financial Officer at (509) 921-7322.

Item 9
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Date of Report

July 30, 2009
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be
signed on its behalf by the undersigned, thereunto duly authorized.

MINERA ANDES INC.

By: /s/ Henry A. John

Henry A. John, Chief Financial
Officer

Dated:

July 30, 2009




