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 The informa�on contained within this announcement is deemed by the company to cons�tute inside informa�on as s�pulated under the

market abuse regula�ons (EU) no. 596/2014 (MAR) as in force in the United Kingdom pursuant to the European Union (withdrawal) act 2018.

Upon the publication of this announcement via regulatory information service (RIS), this inside information will be in the public domain.

ANDRADA MINING LIMITED

("Andrada" or the "Company")

OPERATIONAL UPDATE FOR THE PERIOD ENDED 28 FEBRUARY 2025

Annual increase in concentrate tonnage to 1 507 tonnes

Andrada Mining Limited (A IM: ATM, OTCQ B: ATMTF), a  �n producer with a  cri�cal  raw materia ls  por1ol io of mining and
explora�on assets  in Namibia, i s  pleased to provide an opera�onal  update for the fourth quarter ("Q4 F Y 2025" or the
"Quarter") and 12 months  ended 28 February 2025 ("FY2025").

HIGHLIGHTS
Operations
§ 244 314 tonnes  processed in Q4 FY2025 (Q4 FY2024: 238 022 tonnes)

−   5.4% annual  increase to 965 058 tonnes  in FY2025 (FY2024: 915 599 tonnes)

§ 379 tonnes  tin concentrate produced in Q4 FY2025 (Q4 FY2024: 371 tonnes)
−   2.2% annual  increase to 1 507 tonnes  in FY2025 (FY2024: 1 474 tonnes)

§ 228 tonnes  contained tin produced in Q4 FY2025 (Q4 FY2024: 231 tonnes)
−   5.1% annual  increase to 932 tonnes  in FY2025 (FY2024: 885 tonnes)

§ 91% plant uti l i sation in Q4 FY2025 (Q4 FY2024: 89%)
−   5.0% annual  increase to 89% in FY2025 (FY2024: 84%)

§ 70% tin recovery in Q4 FY2025 (Q4 FY2024: 72%)
−   3.0% annual  increase to 72% in FY2025 (FY2024: 69%)

§ USD30 243 real ised tin price per tonne in Q4 FY2025 (Q4 FY2024: USD26 125)
−   21.4% annual  increase to USD31 081 in FY2025 (FY2024: USD25 593)

§ 17 shipments  in Q4 FY2025 (Q4 FY2024: 14)
−   11.3% annual  increase to 59 shipments  in FY2025 (FY2024: 53)

§ 10.2 tonnes  tantalum concentrate produced in Q4 FY2025 (Q4 FY2024: 5.1 tonnes)
−   Over 100% annual  increase to 50.6 tonnes  in FY2025 (FY2024: 6.5 tonnes)

Strategic
§ Uncondi�onal  approval  from the Namibia Compe��on Commiss ion ("NaCC") for the S Q M A ustralia (P ty) Ltd ("SQM")

three-stage earn-in agreement for development of Li thium Ridge
−   Company received the USD 1.5 mi l l ion balance of the SQM participation fee in March 2025

§ Secured US D2.5 mi l l ion funding to procure a  100 tonnes  per hour ("tph") j ig plant to enable the modular expansion of �n
production from the proximal  pegmatites . Approximately 12% construction complete as  at the end of February 2025

Financial
§ FY2025 C1¹ costs  at USD21 023 per tonne of contained tin compared to guidance figures  of USD17 000 to USD20 000

§ FY2025 C2² costs  at USD24 756 per tonne of contained tin compared to guidance figures  of USD20 000 to USD25 000

§ F Y2025 al l -in sustaining cost³ ("AISC") at US D29 755 per tonne of contained �n compared to guidance figures  of
USD25 000 to USD30 000

§ Unaudited cash and cash equivalents  balance on 28 February 2025 was GBP 3.9 mi l l ion (US D4.9 mi l l ion) excluding the
USD1.5 mi l l ion from SQM that was  received post-period.

¹C1 refers to the operating cash cost per tonne of contained tin excluding selling expenses and sustaining capital expenditure.

²C2 refers to C1 plus selling expenses such as logistics, smelting, royalties and tantalum credits.
³All-in sustaining cost (AISC) incorporates all costs and expenses related to sustaining produc'on per tonne of contained 'n; mining, processing, engineering, overheads, stockpile movements, selling and
tantalum credits.

Anthony Viljoen, Chief Executive Officer, commented:
"We have delivered on significant objec'ves this Q uarter, including securing approval for the S Q M earn-in agreement. We
con'nue to demonstrate steady and sustainable growth across our 'n opera'ons, achieving higher 'n concentrate tonnage
and increased shipments this Q uarter. O ur ongoing Con'nuous Improvement programme con'nues to yield posi've results,
with processing rates reaching 141 tph-the highest level of the past five quarters.
 
F inally, I am pleased to note that following receipt of the Namibian Compe''on Commission approval, we are making solid
progress with S Q M in forming a Board and Joint Development Commi9ee for the Lithium Ridge project. Both teams are focused
on ensuring efficient progress. The advancement of this lithium project is a key component of our long-term strategy to become
a producer of mul'ple cri'cal minerals. It is highly encouraging to witness the synergies that this partnership is bringing at such
an early stage. We look forward to providing updates in due course."

OPERATIONAL REVIEW
Tin production
Annual  ore processed increased by 5.4% year - on - year ("YoY") to 965 058 tonnes  and by 2.6% to 244 314 tonnes  for the
Q uarter driven primari ly by a  higher throughput rate. The plant process ing rate for the Q uarter was  141 tph, up from



Q uarter driven primari ly by a  higher throughput rate. The plant process ing rate for the Q uarter was  141 tph, up from
130tph in Q 3 F Y2025 and 137tph in Q 4 F Y2024 reflec�ng the pos i�ve impact of the C I 2 programme. The increased
throughput contributed to the 2.2% YoY increase in �n concentrate to 379 tonnes  for the Q uarter. The lower recovery rate in
Q 4 F Y2025 was due to the necessary plant op�misa�on fol lowing the C I 2 programme. Consequently, the contained �n
tonnage was 1.3% lower at 228 tonnes  compared to the same quarter in F Y2024. However, on an annual  bas is , the higher
recovery rate at 72% resulted in the 5.3% YoY increase in contained tin tonnage to 932 tonnes  (FY2024: 884 tonnes).

P lant avai labi l i ty and u�l isa�on for the Q uarter decl ined compared to Q 3 F Y2025 due to a  one-off electrici ty outage on the
na�onal  grid network. Annual  plant avai labi l i ty marginal ly improved to 92% (F Y2024: 91%) due to op�mised maintenance.
Simi larly, the annual  plant u�l isa�on increased to 89%, driven by improved plant performance and, enhanced
competencies  from intens ive employee training. Addi�onal  C I 2 programme benefits  have been enhancements  to safety
protocols  in l ine with the improvements  to the plant.

Table 1: Uis Mine unaudited tin concentrate production and cost figures
Parameter Unit Q4

FY2024
Full year

2024
Q1

FY2025
Q2

FY2025
Q3

FY2025
Q4

FY2025⁴
Full year

2025
Feed grade % Sn 0.137 0.148 0.141 0.139 0.133 0.134 0.137
Plant processing
rate

tph 137 138 134 130 130 141 136

Ore processed
 

t 238 022 915 599 237 976 243 528 239 240 244 314 965 058

Tin concentrate t 371 1 474 364 388 376 379 1 507

Contained tin t 231 885 233 239 232 228 932

Tin recovery* % 72 69 69 75 74 70 72

Plant availability % 89 91 89 91 91 88 92

Plant utilisation % 89 84 90 93 93 91 89

C1 operating cost¹ USD/t 16 273 17 640 18 869 19 927 22 008 21 206 21 023

C2 operating cost² USD/t 18 775 20 173 23 422 24 662 25 486 24 948 24 756

AISC³ USD/t 26 616 26 223 28 775 27 931 30 779 29 576 29 755

Tin price achieved USD/t 26 125 25 593 30 839 31 937 31 266 30 243 31 081
Number of
shipments

# 14 53 16 12 14 17 59

*         Tin recovery includes stockpiles.

1        C1 refers to the operating cash cost per tonne of contained tin excluding selling expenses and sustaining capital expenditure.

2        C2 refers to C1 plus selling expenses such as logistics, smelting, royalties and includes tantalum credits.

3        All-in sustaining cost (AISC) incorporates all costs and expenses related to sustaining production per tonne of contained tin; mining, processing, engineering, overheads, stockpile movements, selling
tantalum credits.

4        Quarter costs exclude year-end adjustments  

Tin expansion update
Andrada successful ly secured US D2.5 mi l l ion funding to procure a  100tph j ig plant to enable the modular expansion of �n
produc�on into the numerous proximal  pegma�tes  at Uis  without disrup�ng the exis�ng produc�on. The Company wi l l
expedite increased �n output through the j ig plant. (See announcement released on 12 February 2025). The strategic
ini�a�ve to procure addi�onal  produc�on capacity was  a  response to the prevai l ing robust �n price that can poten�al ly
enhance cashflows and profit margins  in the short to medium- term.  The Company has  a lso made the strategic decis ion to
re-engineer the front - end of the current �n process ing plant in prepara�on for the l i thium integra�on ci rcuit as  i t
progresses  the pre-concentrate ci rcuit.

Tantalum production
The YoY annual  and quarterly tantalum concentrate produc�on more than doubled to approximately 51 tonnes  and 10
tonnes, respec�vely. S imi larly, contained tantalum produc�on increased to 5.4 tonnes  in F Y2025 and 1.1 tonnes  in Q 4
F Y2025, driven primari ly by the produc�on ramp-up into Q 1 F Y2025. The concentrate tonnage decreased in Q 4 F Y2025
compared to Q 3 F Y2025 due mainly to temporary plant outages, which were successful ly resolved within the Q uarter.
Annual ly, the recovery rate improved s ignificantly to 4.5% (F Y2024: 0.6%), benefi�ng from the reprocess ing of previous ly
produced concentrate.

Fol lowing the conclus ion of i ts  12 - month supply agreement with Afrimet, the Company is  supplying concentrate to
mul�ple customers  whi le assess ing addi�onal  poten�al  long-term off-takers . This  divers ified sales  approach enables  the
Company to optimise the pricing of concentrate sales  across  a  broader range of speci fications.

Table 2: Tantalum production figures
Parameter Unit Q4 FY2024 Full year

2024
Q1 FY2025 Q2 FY2025 Q3 FY2025 Q4 FY2025 Full year

2025

Tantalum
concentrate tonnes 5.1 6.5 8.6 16.0 15.7 10.2 50.6

Contained
tantalum kg 541 688 867 1 728 1 710 1 084 5 388

Tantalum
grade % 10.7 10.6 10.0 10.8 10.9 10.6 10.7

Tantalum
recovery % 1.9 0.6 3.2 5.5 5.7 3.6 4.5

Lithium development
Li th i u m  R i d g e        

I n February 2025, the Company received an uncondi�onal  approval  from the Na C C for the SQM partnership on developing
the spodumene - dominant Li thium Ridge project. The approval  was  the final  outstanding condi�on precedent to
implementing the earn-in agreement. (See announcement released on 28 February 2025).

Li th i u m  P i l o t P l a n t            

Approximately 46 tonnes  and 128 tonnes  of petal i te were produced from Uis  ore for poten�al  off-takers  in the Q uarter and
F Y2025 respec�vely. Engagement with oHakers  con�nued unabated in the Q uarter as  highl ighted by a  bulk sample having
been shipped to Japan.

FINANCIAL REVIEW
The C2 and AI S C costs  for the Q uarter and F Y2025 were within Company guidance as  disclosed in the table above. The



The C2 and AI S C costs  for the Q uarter and F Y2025 were within Company guidance as  disclosed in the table above. The
annual  C1 costs  were marginal ly above guidance mainly due to plant down�me related to the requis i te maintenance on the
plant through-out the year as  wel l  as  the electrici ty outage during the Quarter.

Andrada entered into a  US D2.5 mi l l ion, s ix-month funding faci l i ty from LC Abelheim Limited as  a  trustee of The O range
Trust, to faci l i tate the construc�on of the j ig (second) �n process ing plant at the Uis  mine. (See announcement released on
12 February 2025). As  of 28 February 2025, avai lable cash and cash equivalents  excluding the SQM balance fee was GBP3.9
mi l l ion (US D4.9 mi l l ion). The approval  from Na C C triggered the release (post - period) of the US D1.5 mi l l ion balance owing
from S Q M in March 2025. The Company has  received approximately 11% of the outstanding VAT rebate of an es�mated
total  of GBP2.1 mi l l ion (USD2.6 mi l l ion) from the Namibian Revenue Agency.

Looking ahead, Andrada con�nues to engage with development agencies  and debt providers  to secure funding for i ts  value-
accretive expansion projects .
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About Andrada Mining Limited

Andrada Mining Limited is listed on the London Stock Exchange (AIM), New York (OTCQB) and Namibia Stock Exchange, and has mining assets in
Namibia, a top-�er investment jurisdic�on in Africa. Andrada strives to produce cri�cal raw materials including �n, tantalum and lithium from a
large resource por1olio, to contribute to a more sustainable future, improved living condi�ons and the upliMment of communi�es adjacent to
its opera�ons. Leveraging its strong founda�on in Namibia, Andrada is on a strategic path to become a leading African producer of cri�cal
metals including �n, lithium, tungsten, tantalum and copper. These metals are important enablers of the green energy transi�on, being
essential for components of electric vehicles, solar panels and wind turbines.
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