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MESSAGE
FROM CEO
David Wolfin President and CEO

Dear Fellow Shareholders,

Avino Silver & Gold Mines Ltd. (“Avino” or the “Company”) delivered an exceptionally strong performance in 2025,
marked by solid operational execution and important milestones that advanced our growth strategy. During the year
we continued to generate robust financial results while progressing and advancing our broader multi-asset growth
strategy in Durango, Mexico. Our progress over the year reflects strong execution and a consistent focus on advancing
our strategic objectives.

The year marked a significant turning point for the Company as we moved decisively into development at La Preciosa,
advancing the project along a fast-tracked path toward production. Higher metal prices, improved efficiencies, and
disciplined capital management supported our performance, while drill results at La Preciosa exceeded expectations
and highlighted the potential of this important asset in our growth plans. Our achievements would not have been
possible without the dedication and expertise of our employees and operational teams. Their commitment to safety,
innovation, and operational excellence continues to drive Avino forward. 

Our investment proposition is underpinned by a diversified asset base and a clear trajectory for growth. At the center is
the Avino Mine, supported by the advancing development of La Preciosa and the emerging potential of the Oxide
Tailings Project.

2025 marked a year of meaningful advancement for the Company, with notable progress across our operations and
development pipeline. Silver remained a strong-performing commodity, supported by global uncertainty, evolving
trade conditions, and growing demand associated with the energy transition. This environment strengthened project
economics and highlighted the strategic importance of responsible resource development.
The year was defined by consistent financial outperformance, with each quarter delivering record metrics alongside
improved cost management. This momentum drove a substantial increase in cash, growing from $27 million to a
record $102 million.
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Following receipt of all required mining permits early in the year, underground development at La Preciosa commenced
marking a key step in advancing the asset toward production. Construction of the 360-metre decline progressed on plan,
supported by efficient equipment mobilization. The addition of a new jumbo drill accelerated development along the
San Fernando haulage ramp toward the Gloria and Abundancia veins, positioning La Preciosa to become a meaningful
contributor within our multi-asset growth strategy.

Beyond direct job creation, activities at La Preciosa have been driving local economic growth, including the generation
of both direct and indirect employment opportunities among local suppliers, subcontractors, and community groups.
Avino is committed to operating La Preciosa in an environmentally and economically sustainable manner. 

The Company produced 2.6 million silver equivalent ounces in 2025, in line with guidance of 2.5 to 2.8 million ounces. This
was underpinned by strong operational execution, including the rapid advancement of La Preciosa from first blast in
April 2025 to delivering development material to the mill in under eight months.

In the fourth quarter, we returned to primary silver producer status, with silver contributing over 50% of consolidated
silver equivalent production-an important step toward our long-term growth ambitions.

During the year we commenced a drill program at Avino which began from surface and is targeting the downdip
extension of the Avino vein system and is still ongoing. A second drill at La Preciosa was deployed to confirm historical
results. Excellent results were reported from the drilling at La Preciosa including intercept grades that are significantly
higher than the average grades outlined in our current resource, highlighting the potential we aim to capture by using
underground mining methods. In addition, the larger widths encountered at both La Gloria and Abundancia were a
welcomed surprise underscoring that there is still much to learn about this deposit despite the 1,500 drill holes and
substantial exploration investment performed by previous operators. The data generated has been instrumental in
refining underground mine planning, 3D modelling, and an updated mineral resource estimate, culminating in the
Company’s inaugural mineral reserve estimate, which we were thrilled to announce in our news release dated April 16,
2026.

As exploration and development progressed, we undertook a key initiative to further optimize La Preciosa by acquiring
and extinguishing all remaining royalty interests and contingent payment obligations. This strategic move restores full
value and control to Avino while simplifying the ownership structure and strengthening project economics.

MESSAGE FROM CEO 
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With La Preciosa now largely unencumbered, we have increased our exposure to future cash flow while improving
financial flexibility and reducing administrative complexity. Opportunities of this nature are rare in the mining sector,
where operators seldom have the ability to reacquire previously granted royalties.

By completing this transaction ahead of production, we have strengthened La Preciosa’s position as a cornerstone asset
within our multi-asset growth strategy. We expect this to translate into a lower operating cost profile and stronger long-
term returns, ensuring that a greater share of value accrues directly to Avino and its stakeholders.

Also, in 2025, Avino received accolades by distinguishing itself having reached the 5th position in the 2025 TSX30™
ranking, which is a flagship program recognizing the 30 top-performing TSX stocks on a dividend-adjusted share price
appreciation over a three-year period. For the three years ended June 30, 2025, Avino’s share price performance has
increased 610% and market capitalization has increased 778%. These achievements reflect the decisive steps we took to
prioritize Avino’s transformational growth and our plans to go from one to three producing assets by 2029. These results
are a testament to the commitment, determination and hard work of all Avino’s employees.

In addition to achieving the TSX30™ distinction, Avino was added to several key indices, including the Market Vectors
Junior Gold Miners Index and the VanEck Junior Gold Miners ETF. The Company is now held in a number of ETFs, further
validating the investment case for Avino. These inclusions enhance our visibility and position Avino to attract a broader
base of institutional and retail investors.

As a mining company, we are committed to operating responsibly, with a strong focus on environmental stewardship,
the safety of our people, and the well-being of the communities in which we operate. Continuous improvement remains
central to our approach as we work to strengthen our practices and deliver meaningful, sustainable outcomes.
Our efforts have been recognized with the ESR (Empresa Socialmente Responsable) distinction for the 4th consecutive
year, reinforcing our commitment to responsible and sustainable operations. We also published our inaugural
Sustainability Report, enhancing transparency and providing stakeholders with greater insight into our sustainability
performance and priorities.

continued
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Avino follows the ESG Standards and the United Nations Sustainable Development goals. There are 17 Sustainable
Development Goals (“SDGs”), which were developed as a call to action by all countries developed and developing in a
global partnership. The SDGs serve as a blueprint to achieve a better and more sustainable future for all. 
The results achieved in 2025 highlight the strength of operations and the effectiveness of our disciplined, team driven
approach. 

The results achieved in 2025 highlight the strength of operations and the effectiveness of our disciplined, team driven
approach. 

As we enter 2026 with a strong balance sheet, growing production profile, and a favourable precious metals market, we
believe Avino is well positioned to continue delivering long-term value for our shareholders. 
The Avino team is aligned behind a clear growth strategy, grounded in operational discipline, adaptability, and
collaboration. We remain focused on executing our growth strategy, enhancing financial strength, and delivering
consistent value to shareholders.

I would like to extend my sincere thanks to our employees and Board of Directors for their ongoing dedication and
leadership.

Our path to growth is clear as we progress toward becoming an intermediate producer. Thank you for your continued
support as we work to create long-term value at Avino Silver & Gold Mines Ltd.

Sincerely,

DAVID WOLFIN, 

President and Chief Executive Officer

continued
MESSAGE FROM CEO 
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Avino Mine - Production
Producer and Explorer
2,500 tonnes per day with 4 circuits

La Preciosa - Development
In January 2025, development commenced following receipts of all required permits for mining operations
Close to the Avino mill

Oxide Tailings Project - Development
Pre-Feasibility Study Completed in 2024
Proven and probable mineral reserves of 6.70 Million tonnes at a silver and gold grade of 55 g/t and 0.47 g/t respectively

Large Silver Equivalent Reserve and Resource Base
127 million AgEq oz of proven and probable mineral reserves NI 43-101 effective date October 31, 2025 
301 million AgEq Oz of measured and indicated mineral resources NI 43-101 effective date October 31, 2025 
60% Silver - Acquisition of La Preciosa shifts resources to primarily silver

Catalysts for Growth - Transitioning to a multi-asset Mexican Mid-Tier Producer
La Preciosa - Future silver production asset
Avino – Regional Exploration and Resource Expansion for future growth production
Oxide Tailings Project - Future gold and silver production asset

COMPANY OVERVIEW

PROJECT PORTFOLIO
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2025 AND 2026
MILESTONES

AVINO SILVER & GOLD
MINES LTD.

Record 2025 financial
performance

Record Treasury & Net
Cash Position of $102 M,

an increase of 272%
Revenues of $92 M, an

increase of 25%, 
Mine operating cash flow
before taxes of $52 M, an

increase of 60%

La Preciosa 
All required permits for

mining operations
received in January 2025. 

first blast in April 2025.
Processing of La Preciosa

development material
commenced in Q4 2025.

La Preciosa Royalty &
Obligations repurchased

in Q3 2025 - 100%
ownership

TSX 30, Index and ETF
Inclusion

#5 in the TSX 30 2025
Indexes: S&P/TSX Global

Gold Mining Index,
Solactive Global Silver

Miners Index 
ETFs:VanEck Junior Gold

Miners ETF (GDXJ),
Amplify Junior Silver

Miners ETF (SILJ)

Inaugural Reserves
Estimate in 2026

AI Integration of all data
for resource/reserve
expansion and new

exploration discoveries
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On September 5, 2025, Avino achieved the 5th position on the TSX30 2025 ranking, which is a flagship program
recognizing the 30 top-performing TSX stocks on a dividend-adjusted share price appreciation over a three-year
period. 

For the three years ended June 30, 2025, Avino’s share price performance has increased 610% and market
capitalization has increased 778%. These achievements reflect the decisive steps we took to prioritize Avino’s
transformational growth and our plans to go from one to three producing assets by 2029. 

TSX30 INCLUSION
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2025 CORPORATE SOCIAL
RESPONSIBILITY

At Avino, sustainability is more than a commitment, it is a strategic advantage that enhances our
operations, reduces risks, and creates long-term value for our stakeholders. As a company operating in a
resource-intensive industry, we recognize that integrating sustainable practices into our business is
essential for operational eff iciency, investor conf idence, and long-term resilience.

In the 2024 Sustainability Report, that was recently published, we highlight how sustainability is embedded
in our core business strategy. From optimizing resource use and improving energy eff iciency to ensuring
responsible supply chain management and enhancing workplace safety, our approach to sustainability
strengthens our f inancial performance while positioning us for future growth.

We also understand that strong environmental, social, and governance (ESG) performance is key to
maintaining our social license to operate. While community engagement remains an important part of our
sustainability efforts, this report will also focus on the business case for sustainability—how we leverage
innovation, technology, and responsible business practices to drive operational excellence and create value
for our shareholders, employees, and partners.

Through these efforts, we continue to build a more eff icient, resilient, and future-ready business—one that
thrives by making sustainability a core pillar of success

Avino is committed to using the United Nations Sustainable Development Goals (SDGs)
www.un.org/sustainabledevelopment/ as a guiding framework for our sustainability efforts. 
The 17 SDGs are integrated—which means that an action or goal in one area can or will affect outcomes in others.

The content of this publication has not been approved by the United Nations and does not reflect the views of the United Nations or its officials
or Member States”.

http://www.un.org/sustainabledevelopment/


$7.8 M
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2025 CORPORATE SOCIAL
RESPONSIBILITY

Sustainability by the numbers - as seen in our 2024 Sustainability Report

continued

Direct Economic Impact

$66.2 M 100%
Local Mexican Labour Force

514
Total number of employees and contractors

Safety and Health Training Hours
Employees and Contractors

$60 K
Local Community Investment

5,500
Number of trees planted in reforestation
projects with average survival rate - 60%

95%
Investment in Local Mexican
Procurement on Goods and  Services

1,727

3
Recordable Injuries per 1 million hours
worked  Total Recordable Injury Frequency
Rate (TRIFR)

265
Community Skills Workshops Participants

All figures stated are in US dollars unless otherwise noted

2024 Highlights

Direct Economic Impact

$66.2 M $36 M
Operating Costs Employees Wages and Benefits

Direct Community Investment

$5.6 M
Taxes paid to Mexican Government

$20.4 M
Investment in Procurement spent locally
within the State of Durango, Mexico

$1.2 M
Land use payments

$60 K

$47.6 M
Investment in Procurement spent within
Mexico

$2.5 M
Investment in Procurement spent
Internationally

Business
All figures stated are in US dollars unless otherwise noted
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2025 CORPORATE SOCIAL
RESPONSIBILITY

continued

Environment - Our Commitment
Our commitment to sustainability is embedded in how we operate—optimizing resource use, investing in innovation,
and ensuring that we meet our highest standards of safety, governance, and efficiency. By taking a proactive
approach, we are not only reducing risks but also creating opportunities for greater resilience, cost savings, and
shareholder value.

Saving water
Small environmental
footprint
Reducing risk
Operational efficiency

Saving water
Reducing impact on
local water resources
Optimizing resources to
lower environmental
impact

Dam maintenance helps to
protect clean water 
Planting trees to support the
recovery of ecosystems 
Preventative road
maintenance- land
stewardship, helps with dust
generation

Energy efficiency 
Reduced waste 
Water and resource
management 
Lower emissions or
pollutants 
Data-driven improvements 

Dry Stack
Tailings

Recycling
 Water

Water &
Reclamation

Automation



PRODUCTION
HIGHLIGHTS
Product ion 2025 Highl ights  

Si lver  Equiva lent  Product ion  was  2 ,606 , 155  oz
S i lver  Product ion  was  1 , 157 ,828  oz
Copper  Product ion  was  5 .7  mi l l ion  lbs
Gold  Product ion  to  7 ,621  oz
Mi l l  Throughput  was  736 ,935  tonnes

AVINO SILVER & GOLD
MINES LTD.
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MESSAGE
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2025 was a transformational year for Avino in all facets of the business, as we achieved significant operating milestones
while earning market recognition and de-risking our balance sheet in the process. We saw growth in our financial
performance as metal prices improved in conjunction with operational efficiencies and cost reductions. 

In early 2025, our social and operating efforts in Mexico culminated in the receipt of operating permits, demonstrating
our commitment to doing things the Avino way. Following this significant milestone, we were able to achieve another
one with the first blast taking place in March as we officially moved La Preciosa into the development phase. 

Flipping over to capital markets milestones, market recognition certainly picked up in 2025 and we earned a Top 5 place
on the TSX30, recognizing our share price performance and shareholder returns over the past three years. We also saw an
uptick in our institutional and ETF ownership positions, with inclusion in the GDXJ and increased allocations in major
silver indexes.

Last but not least, our financial results for 2025 were record-setting across the board. We had record revenues of over $92
million, record gross profit of $48.5 million at a 53% operating margin, record net income of $26.6 million or $0.17 per
share, and record cash provided from operating activities of $27.4 million. We further generated adjusted earnings of
$46.5 million or $0.29 per share, another record. Our cash cost per silver equivalent payable ounce came in at $16.13, and
our all-in sustaining cash cost per silver equivalent payable ounce was $23.75, both of which compared favourably to the
average silver price in 2025 and into 2026. 

Looking forward to 2026, we have already hit some major milestones with an inaugural mineral reserve statement for
Avino and La Preciosa, demonstrating that both assets offer long mine-lives at either the current production capacity or a
planned expansion capacity. With a significant mineral inventory of silver, gold, and copper, all within a 19 km radius, and
over 50 years of experience in the area, we believe we have all the ingredients to move Avino forward while unlocking
additional value for our shareholders.

Nathan Harte, CFO



Ful l  Year  2025 F inancia l  Highl ights
Record Treasury  &  Net  Cash Posit ion :  At  the  end of  2025 ,  The  Company had a  record  a l l - t ime
cash ba lance  o f  $ 102  mi l l ion ,  an  increase  o f  272% f rom the  end of  2024 .  Th is  represents  the
highest  ba lance  in  the  Company ’s  h is tory  and pos i t ions  the  Company to  execute  on  i ts  organic
growth p lans .
Record Revenues :  The  Company generated a  record  $92 .2  mi l l ion ,  an  increase  o f  39% f rom 2024 ,
dr iven  by  cont inued h igher  rea l i zed  meta l  pr ices  in  2025 .  The  average s i l ver  pr ice  rea l i zed  in  2025
was  $44 .70  per  ounce ,  much increased f rom the  pr ice  o f  $29 .2 1  rea l i zed  in  2024 .
Record Mine Operat ing Income :  M ine  operat ing income was  $49  mi l l ion ,  represent ing an
increase  o f  109% compared to  2024 .
Record Net  Income,  Adjusted Earnings  &  EBITDA :  The  Company recorded net  income of  $26 .6
mi l l ion ,  or  $0 . 17  per  share ,  wi th  ad justed earn ings 3  up  1 18% at  $46 .5  mi l l ion ,  or  $0 .29  per  share .
EBITDA  rose  s igni f icant ly  and was  $43  mi l l ion ,  up  138%.3

Record Operat ing Cash Before  Working Capita l  Movements :  Operat ing cash  generated before
work ing capi ta l  movements  was  $35 .3  mi l l ion ,  up  134% f rom 2024 .  The  Company a lso  generated
mine operat ing cash  f low before  taxes 3  o f  $52 .8  mi l l ion ,  an  increase  o f  9 1% f rom 2024 .

3

Consistent  Cash Costs  and AISC per  S i lver   Equivalent  Ounce (“AgEq”) :  Cash  costs  per  AgEq
payable  ounce  so ld¹²³  were  $16 . 13 ,  an  increase  o f  9% compared to  2024 ,  whi le  a l l - in  susta in ing
cash costs  per  AgEq payable  ounce  so ld¹²³  were  $23 .75 ,  up  15% .  The  increase  was  pr imar i ly
at t r ibutable  to  process ing deve lopment  mater ia l  f rom the  Company ’s  La  Prec iosa  Mine ,  as  the
Company has  not  yet  commenced product ion  min ing act iv i t ies  at  La  Prec iosa .  Furthermore ,  lower
AgEq payable  ounces  were  so ld  in  the  current  per iod  than prev ious  per iods  as  a  resu l t  o f  h igher
s i lver  pr ices  impact ing the  s i l ver :go ld  and s i l ver :copper  rat ios  used to  ca lcu late  AgEq ounces .

3

FINANCIAL
HIGHLIGHTS
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Footnotes:
1.In Q4 2025, AgEq was calculated using metal prices of $54.83per oz Ag, $4,146 per oz Au and $5.04 per lb Cu. In Q4 2024, AgEq was calculated using metals prices of $31.34 oz Ag, $2,662 oz Au and $4.17 lb Cu. For YTD 2025, AgEq was
calculated using metal prices of $39.94 per oz Ag,$3,436 per oz Au and $4.51 per lb Cu. For YTD 2024, AgEq was calculated using metal prices of $28.24 oz Ag, $2,387 oz Au and $4.15 lb Cu. Calculated figures may not add up due to
rounding.
2. “Silver equivalent payable ounces sold” for the purposes of cash costs and all-in sustaining costs consists of the sum of payable silver ounces, gold ounces and copper tonnes sold, before penalties, treatment charges, and refining
charges, multiplied by the ratio of the average spot gold and copper prices to the average spot silver price for the corresponding period.
3. Non-IFRS Accounting Standard measure. These measures are widely used in the mining industry as a benchmark for performance, but do not have a standardized meaning under IFRS and the calculation methods may differ from
methods used by other companies with similar reported measures. See Non-IFRS Accounting Standards Measures section in the Company’s most recent MD&A filed on SEDAR+ at www.sedarplus.ca and EDGAR at www.sec.gov for
further information and detailed reconciliations.



$102  mi l l ion  in  cash  and $99  mi l l ion  in  work ing capi ta l  a t  December  3 1 ,  2025
Debt- f ree  exc luding operat ing equipment  leases

FINANCIAL
HIGHLIGHTS
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Key Operat ing and F inancia l  Informat ion

continued

Footnotes:
1.In Q4 2025, AgEq was calculated using metal prices of $54.83per oz Ag, $4,146 per oz Au and $5.04 per lb Cu. In Q4 2024, AgEq was calculated using metals prices of $31.34 oz Ag, $2,662 oz Au and $4.17 lb Cu. For YTD 2025, AgEq was
calculated using metal prices of $39.94 per oz Ag,$3,436 per oz Au and $4.51 per lb Cu. For YTD 2024, AgEq was calculated using metal prices of $28.24 oz Ag, $2,387 oz Au and $4.15 lb Cu. Calculated figures may not add up due to
rounding.
2. “Silver equivalent payable ounces sold” for the purposes of cash costs and all-in sustaining costs consists of the sum of payable silver ounces, gold ounces and copper tonnes sold, before penalties, treatment charges, and refining
charges, multiplied by the ratio of the average spot gold and copper prices to the average spot silver price for the corresponding period.
3. Non-IFRS Accounting Standard measure. These measures are widely used in the mining industry as a benchmark for performance, but do not have a standardized meaning under IFRS and the calculation methods may differ from
methods used by other companies with similar reported measures. See Non-IFRS Accounting Standards Measures section in the Company’s most recent MD&A filed on SEDAR+ at www.sedarplus.ca and EDGAR at www.sec.gov for
further information and detailed reconciliations.



La Preciosa
Commenced Process ing of  La  Preciosa  Development  Mater ia l :  Av ino  commenced extract ion ,
haulage  and process ing of  minera l i zed  deve lopment  mater ia l  f rom the  La  Prec iosa  Mine  dur ing
the  quarter  at  an  average rate  o f  200 tonnes  per  day .  In  tota l ,  1 1 ,995  tonnes  o f  minera l i zed
mater ia l  were  processed at  the  Av ino  mi l l ing  and process ing fac i l i ty ,  which  i s  located 19
k i lometres  away  f rom the  entrance  to  the  La  Prec iosa  Mine .
La Preciosa  Royalty  &  Obl igat ions  Repurchase :  Dur ing the  3 r d  quarter ,  Av ino  acqui red  a l l
outstanding roya l t ies  and obl igat ions  he ld  by  Deterra  Roya l t ies  Inc .  ( “Deterra” ) ,  for  cons iderat ion
of  a  $ 13 .25  mi l l ion  upfront  payment  fo l lowed by  an  $8 .75  mi l l ion  deferred  payment ,  ach iev ing
100% interest  on  the  La  Prec iosa  property .  The  deferred  payment  to  Deterra  i s  due  in  Q3  2026 .

OPERATIONAL
OVERVIEW
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Achieved Annual  Guidance :  For  the  fu l l  year ,  Av ino  produced 2 ,606 , 155  AgEq ounces  in  2025 ,
wi th in  the  guidance  range prov ided by  the  Company in  ear ly  2025  o f  2 .5  to  2 .8  mi l l ion  AgEq
ounces .  In  the  fourth  quarter ,  Av ino  produced 345 ,298  AgEq ounces  represent ing a  s t rong
increase  f rom Q4 of  2024 .  The  increase  was  dr iven  by  deve lopment  product ion  f rom La
Prec iosa ,  which  contr ibuted 48 ,244 s i l ver  ounces ,  as  wel l  as  6% h igher  s i l ver  product ion
f rom the  Av ino  Mine .
Return to  Pr imary  S i lver  Product ion & Revenues :  5 1% of  the  Company ’s  Q4 2025  product ion
came f rom s i l ver  pr ocessed f rom the  product ion  mater ia l  f rom the  Av ino  Mine  and
deve lopment  mater ia l  f rom La  Prec iosa .  Further ,  54% of  the  Company ’s  Q4 2025  revenues
were  earned f rom sa les  o f  s i l ver  ounces .
Cont inued Elevated Mi l l  Throughput :  In  Q4 2025 ,  Av ino  achieved 4% h igher  mi l l  throughput
versus  Q4 2024 ,  tota l l ing  189 ,338  tonnes  o f  mater ia l .  These  throughput  leve ls  have  been
cons is tent  throughout  2025  and were  a  resu l t  o f  upgrades  and automat ion  enhancements
made by  our  operat ions  and maintenance  teams ,  resu l t ing  in  s igni f icant  improvements  in
mi l l  ava i lab i l i ty .  In  2025 ,  Av ino  achieved 14% h igher  mi l l  throughput  versus  2024 ,  tota l l ing
736 ,935  tonnes  o f  mater ia l .  These  throughput  leve ls  bu i l t  o f f  last  quarter ’ s  record  and were  a
resu l t  o f  prev ious  upgrades  and automat ion  enhancements  made by  our  operat ions  team,
demonstrat ing  s igni f icant  improvements  in  mi l l  ava i lab i l i ty .
Health  and Safety  Performance Improvements :  For  2025 ,  the  Company achieved a
reduct ion  in  Lost  T ime Inc ident  Frequency  Rate  ( “LT IFR” )  o f  27% to  3 .55  per  1 ,000 ,000 hours
worked compared to  2024 .  Tota l  reportable  lost  t ime inc ident  rate  a lso  decreased to  0 .07 ,
down over  30% f rom 2024 .

OPERATIONAL
OVERVIEW
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continued



Explorat ion for  2026
Avino  Mine
At  the  Av ino  Mine ,  the  explorat ion  budget  wi l l  inc lude 15 ,000 metres  o f  dr i l l ing  and wi l l  be  focused
on under  explored ve ins  on  the  property .  Addi t iona l  reg ional  exp lorat ion  has  been budgeted for
severa l  targets .  Tota l  exp lorat ion  expenditures  at  Av ino  are  budgeted between $2  mi l l ion  and $3
mi l l ion  for  2026 .
La  Prec iosa
At  La  Prec iosa ,  15 ,000 metres  o f  dr i l l ing  has  been budgeted on the  property .  The  focus  wi l l  be  on
under  explored areas  inc luding in f i l l  and extens ion  dr i l l ing  between La  G lor ia  and Abundancia .  Tota l
explorat ion  expenditures  for  La  Prec iosa  are  budgeted between $2  mi l l ion  and $3  mi l l ion  for  2026 .

Dry-Stack Tai l ings  Faci l i ty
With the  rearrangement  o f  our  handl ing of  ta i l ings  as  a  resu l t  o f  the  completed dry-stack  ta i l ings
fac i l i ty ,  which  has  been in  use  for  c lose  to  two years ,  the  pr ior  method of  wet  ta i l ings  depos i t ion  i s
no  longer  in  use .  A  tab  i s  ava i lab le  on  our  webs i te  that  prov ides  further  in format ion  on our  ta i l ings
management  system a long with  v ideos  ( in  Engl i sh  and Spanish)  that  can be  v iewed.  In  addi t ion ,  a
se lect ion  of  short  v ideos  o f  the  fac i l i ty  in  operat ion  can be  v iewed on our  Company webs i te ,  under
Videos  and Media .

OPERATIONAL
OVERVIEW
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continued

https://avino.com/operations/avino-mine/dry-stack-tailings-facility/
https://avino.com/investors/videos-and-media/
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	In the 2024 Sustainability Report, that was recently published, we highlight how sustainability is embedded in our core business strategy. From optimizing resource use and improving energy efficiency to ensuring responsible supply chain management and enhancing workplace safety, our approach to sustainability strengthens our financial performance while positioning us for future growth.
	We also understand that strong environmental, social, and governance (ESG) performance is key to maintaining our social license to operate. While community engagement remains an important part of our sustainability efforts, this report will also focus on the business case for sustainability—how we leverage innovation, technology, and responsible business practices to drive operational excellence and create value for our shareholders, employees, and partners.
	Through these efforts, we continue to build a more efficient, resilient, and future-ready business—one that thrives by making sustainability a core pillar of success
	Avino is committed to using the United Nations Sustainable Development Goals (SDGs) www.un.org/sustainabledevelopment/ as a guiding framework for our sustainability efforts.  The 17 SDGs are integrated—which means that an action or goal in one area can or will affect outcomes in others.
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	Full Year 2025 Financial Highlights
	Record Treasury & Net Cash Position: At the end of 2025, The Company had a record all-time cash balance of $102 million, an increase of 272% from the end of 2024. This represents the highest balance in the Company’s history and positions the Company to execute on its organic growth plans.
	Record Revenues: The Company generated a record $92.2 million, an increase of 39% from 2024, driven by continued higher realized metal prices in 2025. The average silver price realized in 2025 was $44.70 per ounce, much increased from the price of $29.21 realized in 2024.
	Record Mine Operating Income: Mine operating income was $49 million, representing an increase of 109% compared to 2024.
	Record Net Income, Adjusted Earnings & EBITDA: The Company recorded net income of $26.6 million, or $0.17 per share, with adjusted earnings3 up 118% at $46.5 million, or $0.29 per share. EBITDA3 rose significantly and was $43 million, up 138%.
	Record Operating Cash Before Working Capital Movements3: Operating cash generated before working capital movements was $35.3 million, up 134% from 2024. The Company also generated mine operating cash flow before taxes3 of $52.8 million, an increase of 91% from 2024.
	Consistent Cash Costs and AISC per Silver  Equivalent Ounce (“AgEq”)3: Cash costs per AgEq payable ounce sold¹²³ were $16.13, an increase of 9% compared to 2024, while all-in sustaining cash costs per AgEq payable ounce sold¹²³ were $23.75, up 15%. The increase was primarily attributable to processing development material from the Company’s La Preciosa Mine, as the Company has not yet commenced production mining activities at La Preciosa. Furthermore, lower AgEq payable ounces were sold in the current period than previous periods as a result of higher silver prices impacting the silver:gold and silver:copper ratios used to calculate AgEq ounces.
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