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Forward Looking Statements
Certain statements contained in this presentation constitute forward-looking statements. These statements relate to future events or the Corporation’s future
performance, business prospects or opportunities. All statements other than statements of historical fact may be forward-looking statements. Forward-looking
statements are often, but not always, identiﬁed by the use of words such as:
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"seek", "anticipate", "plan", "continue", "estimate", "expect,“ “may", "will", "project", "predict", "potential", "targeting", "intend", "could", "might", "should",
"believe“ and similar expressions.
These statements involve known and unknown risks, uncertainties and other factors that may cause actual results or events to differ materially from those
anticipated in such forward-looking statements. The Corporation believes that the expectations reﬂected in those forward-looking statements are reasonable, but
no assurance can be given that these expectations will prove to be correct and such forward-looking statements should not be unduly relied upon. These statements
speak only as of the date speciﬁed. These forward-looking statements involve risks and uncertainties relating to, among other things, results of exploration activities,
the Corporation’s limited experience with development-stage mining operations, uninsured risks, regulatory changes, defects in title, availability of materials and
equipment, timelines of government approvals, changes in commodity and, particularly, silver prices, gold prices, actual performance of facilities, equipment and
processes relative to speciﬁcations and expectations and unanticipated environmental impacts on operations. Actual results may differ materially from those
expressed or implied by such forward-looking statements. Readers are cautioned that any such ﬁnancial outlook and future-oriented ﬁnancial information contained
herein should not be used for purposes other than for which it is disclosed herein. The prospective ﬁnancial information included in this presentation has been
prepared by, and is the responsibility of, management and has been approved by management as of the date hereof. The Corporation and management believe that
prospective ﬁnancial information has been prepared on a reasonable basis, reﬂecting the best estimates and judgments, and represent, to the best of management’s
knowledge and opinion, the Corporation’s expected course of action. However, because this information is highly subjective, it should not be relied on as necessarily
indicative of future results. Andean believes that its ﬁnancial analyses must be considered as a whole and that selecting portions of its analyses and the factors
considered by it, without considering all factors and analyses together, could create a misleading view of the process underlying such ﬁnancial analyses. The
preparation of any ﬁnancial forecast is complex and is not necessarily susceptible to partial analysis or summary description and any attempt to do so could lead to
undue emphasis on any particular factor or analysis.
All of the forward-looking information and statements contained in this presentation are qualiﬁed by these cautionary statements. The reader of this presentation is
cautioned not to place undue reliance on any forward-looking information and statements. Andean expressly disclaims any intention or obligation to update or revise
any forward-looking information and statements, whether as a result of new information, events or otherwise, except in accordance with applicable securities laws.

About Bolivia

AN ASCENDING JURISDICTION
Bolivia is the world’s 7th largest silver producer and 5th largest
tin producer, with mining accounting for approximately 30% of
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the national economy.
●

Clear and consistent mining code

●

Established political framework

●

Federal mandate for foreign investment

●

Simple tax and royalty structure with no capital controls

●

Experienced workforce
Bolivia is the underexplored core
of the most mineral rich region in the Americas

Strong balance sheet and free cash ﬂow
•
•

$92M in cash + equiv. or C$0.73/share*
$28.2M in free cash ﬂow ﬁrst 3 quarters ‘21**

Strategic advantage in Bolivia
•
•
•

Only commercial oxide plant in Bolivia
13 years of uninterrupted production
Established social license

Multiple avenues of growth
•
•

San Bartolome Expansion Study (silver+tin)
Active M&A mandate
➢ + $200M in purchasing power

Attractive valuation
$22 EV/Oz of production vs comps at average of $78
45% of market cap in cash + equiv.

•
•

Catalysts
•
•
•

Life of mine expansion study
Near-term exposure to tin
Uplisting to TSX

Management
•
•

Executives with a track-record of aggressive growth
Board of directors from Kinross, OceanaGold, Potash
Corp., Newcastle Gold

*Est. 2021 year end ** Adjusted $4.0M FCF + $3.2M sales collections deferred to Q4
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INVESTMENT HIGHLIGHTS
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San Bartolomé
ASSET WITH NATIONAL SCALE STRATEGIC VALUE

The only commercial oxide plant in Bolivia
•
•
•

Built by Coeur in 2008 for $188M
5,500 tpd capacity
Est. (2018) replacement value of $301M
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Important to the economy of Potosi and Bolivia
•
•
•

Established track-record
•

2022

Employs +500 Bolivians
Contributes $71M annually to local economy
Services +42 private companies and government

•

13 years of uninterrupted production avg. +5M oz
silver
Diverse mine life growth opportunities

San Bartolomé Oxide Plant

San Bartolomé
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FY’20

YTD Q3

FY’21 E

Silver Eqv.
Prod. (oz)

5.9M

4.4M

5.95M*

Free
Cashﬂow

$35M

$28M**

+$35M

AISC
$/oz

$14.75

$18.08

$18.50*

Ag Price
Actual / Est.

$21.76

$25.36

$24

Safety & Enviro.
Incidents

NIL

NIL

NIL

*Midpoint of annual guidance
** Includes $3.2M of sales collections
deferred to Q4

COVID-19

PREDICTABILITY AND RELIABILITY

San Bartolomé

EMPLOYMENT
96% of employees are Bolivian

ECONOMIC CONTRIBUTION
San Bartolomé has a signiﬁcant
impact on the economy of Bolivia..
Economic Impact study conducted by

ROYALTIES
6% Silver and 5% Tin

Oxford Economics and University of
Potosi

OUTPUT
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JOBS
266 Direct + 240 Contractor

$313M Direct, Indirect + Induced

11,000 Direct, Indirect + Induced

LOCAL SOURCING
80% of annual spending is made to
Bolivian entities

2022

$150 million Direct

TAXES
$71M Direct contribution to GDP
$150M Direct, Indirect and Induced

San Bartolomé Expansion Study
+$400M Revenue Opportunity
Processing low grade stockpiles to recover silver and tin,
substantially extending life of mine
Target Resource and Grade
•
•

10,000
tonnes Tin

Economic Parameters
•
•

(target resource)

Scoping
Study
in Q122

Forecast capex between $30M - $50M
Revenue opportunity of $400M

2022 Work Program
•
•
•

Resource drill program complete
Upgrade plant with new Tin gravity circuit
MRE Jan.22, Scoping Study Mar.22, DFS Dec.22
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(target resource)

15-20 Million
Oz Silver

10M tonne resource
Grade 40g/t Silver and 0.20% Tin

*Estimated

Tin Market
STRUCTURAL SUPPLY SHORTAGE
Tin was recently designated a critical metal in the US,
EU and UK. Increased demand from electric vehicle,
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electronics and solar industries.
●

Supply is dominated by China and Indonesia

●

Increasing demand for ethical sourcing

●

Exports restrictions introduced by key suppliers

●

Lack of investment in primary assets

●

No substitutes in manufacturing

●

Bolivia is the world’s 5th largest producer

●

Bolivia has abundant secondary supply
Tin has outperformed all base metals

over the last +10 years and is forecast to remain in
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supply deﬁcit through 2030*

*International Tin
Association

San Pablo Porphyry
TARGET DEFINED - DRILLING Q1

Initial Results
•
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•
•
•
•
•

53.8m at 1.17g/t Au
3.1m at 7.39g/t Au
3.580m complete
Sulphide veinlets hosted in sandstone
Quantec Geophysics complete
Porphyry target deﬁned - drill program in design

2022 Program
•
•
•

$3-$5M USD budgeted for San Pablo exploration
10,000M drill program
Exploration release in February

Valuation
$22 EV PER OUNCE OF PRODUCTION
Implies minimal value for life of mine expansion, exploration, tin
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project, solutions for liquidity or Andean’s M&A strategy

Catalysts
COMPLEMENTING STRONG FINANCIAL PERFORMANCE WITH CONSISTENT NEWSFLOW

New Resource Statement

Release of Expansion Study

Contract Expansion

New Mineral Resource
Statement with Expansion
Study (FDF) included

Increasing LOM from
compliant sources with low
capital outlay

Evaluation and integration
of new COMIBOL contracts /
opportunities

Apr.

Q3’22
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Feb.
Jan.

Mar.

Q2’22

Exploration Results

Move to TSX Main Board

M&A

Geophysical survey + Porphyry
targeting at San Pablo

Access new investors, passive
capital. Est. 10M shares new
demand

Target date for ﬁrst project
acquisition / M&A
transaction

Board and Senior Leadership

EXECUTIVE CHAIRMAN

CHIEF FINANCIAL OFFICER

EXECUTIVE DIRECTORS

ALBERTO MORALES
Executive Chair (A)

SIMON GRIFFITHS
President and CEO

Founder of Andean
Precious Metals

Operational and
technical management
with OceanaGold &
Newcrest Mining

FRASER BUCHAN
VP, Corporate
Development,
Founder Newcastle
Gold, Tradewind
Markets

JEFF CHAN
CFO, Former ﬁnancial
executive of Orvana
Minerals & Liberty
Health Sciences

INDEPENDENT DIRECTORS
BOB BUCHAN
(A)

PETER GUNDY
(A)

GRANT ANGWIN
(A)

Chair of the
Remuneration
Committee. Founder &
Chairman of Kinross
Gold

Chair of Audit
Committee, Founder
NEO Materials, EVP
Finance, Potash Corp.

Former President Asahi
Reﬁning, Former
Chairman of LBMA

HUMBERTO RADA
President, Manquiri

DANTE RODRIGUEZ
COO Bolivia

Former Country
manager and GM for
Coeur Mining and
Newmont. President of
the Mining Association

Exploration and
Operational management
with Starcore International
Mines and Santacruz Silver
Mining
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Market Cap.
$1.73 / share

Debt

Cash + short-term
investments*
APM Corporate Presentation

CAPITAL STRUCTURE

Shares
Outstanding
6 Corporate Structure

CAD

272 million

NIL

CAD

116 million

2022

157.5 M

CAD

SHAREHOLDERS

SHAREHOLDERS

SHARES

OWNERSHIP

Alberto Morales

85.5M

54%

Eric Sprott

22.9M

15%

Management

6.2M

4%

Institutional

25.3M

16%

Retail / HNW

17.6M

11%

TOTAL

157.5M

100%
*Est. 2021 year end

1 ESG

Appendix

2 Sustainability
3 Rio Blanco
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4 LEadership Experience
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ESG
Andean’s Sustainability Framework promotes
Environmental stewardship, our Social license to
operate and Governance protocols to deliver on its
corporate responsibility commitments to protect its
employees, contractors and suppliers, and to enhance
the environment and communities we work with.
Our sustainable development framework is being
developed with consideration to the Global Reporting
Initiative (GRI) and are mapped to the United Nations
Sustainable Development Goals (SDG’s).
Our management systems are working towards
standards set by International Finance Corporation
(IFC), International Council for Metals & Mining (ICMM)
San Bartolomé Dry Stack Tailings

and OECD. San Bartolomé operates best in class
approach to tailings management.

OPERATIONAL EXCELLENCE
Our industry is cyclical, and our goal is to build a
business that can adapt to challenges and operate
with margin during times of adverse metal
pricing. We aim to do this by implementing an
operational excellence framework.

HEALTH & SAFETY EXCELLENCE
Our goal is to create a safe and healthy
working environment for our employees,
contractors, consultants, and visitors. We
aim for zero harm in the workplace by
identifying, assessing, and eliminating
potential risks.

SOCIAL LICENCE
Our social licence to operate in Bolivia allows us to
enhance the social and economic development of
the communities associated with our operations.
Andean will work with communities and other
stakeholders to build strong relationships as part of
industry-leading practices.

SOCIETY
Global society demands all sectors work towards a
clean earth. We aim to align with international
standards and to transfer new technologies
through our business to impact the communities
and physical environments in which we work.

PEOPLE AND DIVERSITY
Andean is committed to equality and the treatment
of all individuals with respect regardless of gender or
ethnicity. We will celebrate our workforce by
promoting an inclusive culture that embraces
diversity and equal opportunity.

ENVIRONMENTAL STEWARDSHIP
Andean’s goal is sustainable use of
resources, biodiversity safeguarding,
and environmental protection. We seek
good environmental management for
present and future generations.

FISCAL CONTROL
Andean is committed to transparent
ﬁnancial reporting, in line with global
standards. We actively implement
anti-corruption and anti-bribery policies
and procedures to ensure full
accountability.
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CORPORATE RESPONSIBILITY
Our board and executive leadership team will
promote the success of the company, for the
beneﬁt of its members, acting in good faith,
and taking account of the interests of
stakeholders and the environment.
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Sustainability Objectives

15
14

Growth: Rio Blanco

13
12

10,000M PROGRAM + GEOPHYSICS

11

Overview
•

•
•
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•
•

100% owned - 13,462 Hectares
Located 270km from San Bartolomé
22km structural system hosted in Orodovician
sedimentary - 7km controlled by Andean
10 DDH complete
Titan Geophysics underway

Initial DDH Results
•

87.6m at 0.87g/t Au

6m at 1.95 g/t
2m at 9.57 g/t
85m at 0.60 g/t

9
2.5km
Strike

8
7
6

Trenching Results
•
•
•

10

•
•
•

17m at 2.2 g/t
104m at 0.64 g/t
14m at 2.69 g/t

Leadership Case Study
Global Leadership
Experience in
Large-scale Mines
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An ambassador
for environmental
engineering and
mentoring in
Mining.

Simon Grifﬁths

Newcrest and OceanaGold

At Telfer Gold-Copper complex (Newcrest Mining)
Simon led the re-engineering the 60 million tonnes per
annum mine. The plant size was 19MT per annum and
one of the most complex Gold – Copper plants in the
industry.
Simon led the operations function at the Haile Gold
Mine in USA, during its construction for $450 million in
2016. At Haile, with 1300 employees his team achieved a
TRIFR of <2.5 during construction and commissioning.

At Didipio Gold Mine
(OceanaGold) in the Philippines
his re-engineering leadership
allowed the team to add
incremental cost savings of USD
215 million over two years.
Whilst at Stockton Mine (Solid
Energy New Zealand) Simon and
the team reversed a 100-year
legacy of coal mining to return a
major river system to its
pre-mining state which is now
ﬁshable, swimmable, drinkable.
Project spend USD 170 million.

Leadership Case Study
Paracatu, Brazil

Round Mountain, Nevada

Fort Knox, Alaska

Refugio, Chile

Kubaka, Russia

Robert (Bob) Buchan,

Founder of Kinross Gold and Katanga Copper
As CEO and Chairman of Kinross Gold, Mr. Buchan and his
team acquired and developed ﬁve large scale mines in North
America, South America and Russia.
All these mines remain in production today, and contribute
approximately two million ounces of gold per year.
Kinross Gold today has a market capital of USD 8 billion and
has become recognized globally as one of the
most successful project developers in the industry, with a
deep expertise in operating mines in challenging locations
and jurisdictions.

At the time of his departure in 2003, Kinross operated 13 mines in 7
different countries, and employed over 6,000 people.
He then developed the Katanga Copper project prior to selling to
Glencore.
Mr. Buchan brings unparalleled experience to Andean, and will play a
critical role in setting and executing the strategic objectives of the
Company. He is a director with Andean and a principal advisor to
management.
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