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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 31, 2009.

Item 3

News Release

A News Release was disseminated by CNW Group, CNW News Wire Ltd., Vancouver, British Columbia, on July 31,
2009.

Item 4

Summary of Material Change

Minera Andes Inc. (the Corporation or Minera Andes ) has filed the preliminary short form prospectus in Canada in
relation to the previously announced Cdn$20,025,000 financing (see July 24, 2009 press release).
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Item 5.1

Full Description of Material Change

A syndicate of underwriters (the Underwriters ) have entered into an agreement with the Corporation to purchase for
resale to the public, and the Corporation has agreed to issue, 26,700,000 units at a price of Cdn$0.75 per unit (the
Offering ).

In addition, the Corporation has agreed to grant the Underwriters an option (the "Over-Allotment Option") to purchase
additional units of Minera Andes to raise additional gross proceeds of up to 15% of the Offering, on the same terms
and conditions as the Offering, exercisable any time, in whole or in part, up to 48 hours prior to the closing date of the
Offering. If the Over-Allotment Option is exercised in full, the total gross proceeds to Minera Andes will be
Cdn$23,028,750. For additional detail, please refer to the Corporation s news release dated July 24, 20009.

The Offering is expected to close on or about August 19, 2009 and is subject to normal regulatory approvals,
including the approval of the Toronto Stock Exchange.

The net proceeds from the Offering are expected to be used to finance the Corporation s general administrative
expenses to maintain capacity for the next 12 months; to evaluate its portfolio of exploration properties, for the
Corporation s Los Azules Project (including making property payments in respect thereof, and for working capital).

The securities being offered have not been, nor will be, registered under the United States Securities Act of 1933, as
amended (the U.S. Securities Act ), and may not be offered or sold within the United States or to or for the account
or benefit of U.S. Persons (as defined in Regulation S under the U.S. Securities Act) absent U.S. registration or an
applicable exemption from U.S. registration requirements. This material change report does not constitute an offer of
securities for sale in the United States to or for the account or benefit of U.S. Persons.
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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 Robert R. McEwen, Interim President and Chief Executive Officer and Executive
Chairman at (647) 258-0395.

Item 9

Date of Report

August 7, 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/ Robert R. McEwen

Robert R. McEwen, Interim President and Chief Executive
Officer and Executive Chairman

Dated: August 7, 2009




