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Avino is a silver producer from its wholly owned Avino Mine near Durango, Mexico.
The Company’s silver, gold and copper production remains unhedged. The Company
intends to maintain long term sustainable and profitable mining operations to
reward shareholders and the community alike through our growth at the historic
Avino Property and the strategic acquisition of the adjacent La Preciosa which was
finalized in Q1 2022. Avino currently controls mineral resources, as per NI 43-101,
with a total mineral content of 371 million silver equivalent ounces, within our
district-scale land package. We are committed to managing all business activities in a
safe, environmentally responsible, and cost-effective manner, while contributing to
the well-being of the communities in which we operate. 
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Message from the CEO
Dear Fellow Shareholders, 

Last year at this time I shared my enthusiasm as we
delivered several key objectives for our strategic
growth. Today, I am writing with even greater
optimism as we were successful in achieving several
significant milestones in 2023 as we continued our
growth path with strong determination. In 2023 we
clarified our strategy for targeted growth within a 5-
year time frame. Our belief is that we will accomplish
this by remaining committed to the principles by
which we operate, and by being diligent in our
execution in alignment with our strategy. Our focus is
to mine responsibly with a firm commitment of
support, knowledge and education for the
communities close to operations in Durango, Mexico.
To strengthen our support, we added additional
personnel to the CSR team to ensure that we were
able to develop strong ties and increase
communication efforts with all the nearby
communities.

The Company’s value proposition is our project portfolio and our path for growth which includes the Avino
Mine as a cornerstone asset and provides significant upside opportunity with La Preciosa, and the Oxide
Tailings Project. As we reflect on the milestones achieved and challenges of 2023, I am pleased to be able to
share with you the progress and objectives during the year. Despite the fluctuation and uncertainties in the
current resource market, Avino remains steadfast in its commitment to delivering value to our shareholders.
Throughout 2023, we worked diligently to manage inflationary pressures and a rising cost environment, and
we look to bring that same mindset into 2024. Controlling costs remains a key priority for Avino. We required
patience from our shareholders as we tirelessly negotiated with community groups for the development of
La Preciosa. In 2022, we completed the acquisition of La Preciosa and added it to our project portfolio for
several reasons, including that it hosts one of the largest undeveloped primary silver resources in Mexico and
is located only 19 kilometres from the current Avino Mine production operations, which has an operating
2,500 tpd mill processing facility and all the necessary infrastructure to allow for mineral processing from La
Preciosa.
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Messsage from the CEO  
 (Continued) 

Our patience was finally rewarded in early January 2024, when we signed a long-term land use agreement with
the communities close to the property. This milestone marked the start of a new era for Avino and the
communities adjacent to the mine as we moved one crucial step closer to putting La Preciosa into production.
With the long-term land-use agreement in place, we were able to commence hauling of old surface stockpiles
to our Avino mill for processing. In addition, we submitted the application for the environmental permit for
underground extraction. 

Pending regulatory approval, we can start developing the ramp down to our initial target of the high-grade
Gloria vein. The La Preciosa mine represents a key pillar in our transformational growth strategy, as well as
hosting a large endowment of silver and gold resources which we expect to process for years to come. We are
delighted to work with our local community stakeholders to come to this amicable and cooperative result.

In 2023, we achieved several important milestones starting with an updated mineral resource estimate which
included the Elena Tolosa (“ET”) deposit, the San Gonzalo deposit, and the Oxide Tailings deposit. Inaugural
MREs (Mineral Resource Estimate) have also been included on the Guadalupe and La Potosina deposits.
Together with the previously reported mineral resources on our new La Preciosa property, the updated
consolidated mineral resources as of February 2023 totaled 368 million silver equivalent ounces in the
measured, indicated, and inferred categories. 

We completed our planned and budgeted drill program by completing 7,545 metres in 13 drill holes, which
included the best intercept in Avino’s 55-year history, and Hole ET-23-09 reported 296 AgEq g/t over 57 metres
true width, including 407 AgEq g/t over 37 metres true width and 2,866 AgEq g/t over 3.43 metres true width of
mineralization, which certainly caused some excitement with the teams in Mexico and Vancouver! Our team of
geologists are implementing recommendations made by our consulting structural geologists to further study
the potential of the entire mineralization. The Company’s budgeted exploration and evaluation expenditures
for 2024 will be focused on regional exploration and further understanding of the structural geology below the
current Avino Mine production area, with no drilling planned. 

Also, we advanced the Oxide Tailings Project to the Pre-Feasibility study level, and we were extremely pleased
to have announced the completion of this study with positive economic results in early February 2024. Our
mineral resources now total 371 million silver equivalent ounces across all properties and for the first time in
Avino’s history, we have proven and probable mineral reserves of 6.7 million tonnes at a silver and gold grade
of 55 g/t and 0.47 g/t respectively, having successfully converted the measured and indicated resources to
mineral reserves on the Oxide Tailings.
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Production from the Avino Mine was within internal production estimates for 2023. The estimate was between
2.4 and 2.7 million silver equivalent ounces, with actual production coming in at 2,415,232 silver equivalent
ounces, which was slightly lower than 2022 full year production of 2,655,502 silver equivalent ounces. 2023
production was impacted by mining in lower grade areas, which contributed to lower recovery rates. However,
we did see positive increases as we moved into other blocks of the mine. In addition, we made improvements
in the mechanical equipment of the mill and expect recovery rates to improve along with grades as we moved
into higher grade zones in line with the projected mining sequence. 

With the rearrangement of our handling of tailings as a result of the completed dry-stack tailings facility, the
prior method of wet tailings deposition is no longer in use. We have provided educational information and
videos to the communities and further information on our tailings management system is also available on
our corporate website. 

We are committed to our communities, and one of the top priorities for Avino is to provide jobs with the goal
of fostering generations of enthusiastic and dedicated ambassadors of Avino. Our ambition is to educate a
younger population to their backyard, to encourage them to see the benefits of mining, and consider a future
where they can have a mining career close to home. 

We take the view that it is our responsibility to play a part in improving the lives of the people in our
communities, and to be good corporate citizens. Making significant contributions to the communities through
information technology and communication provides new opportunities and ways to improve the lives of our
community members, and as part of this, Avino has donated dozens of Samsung Galaxy tablets and televisions
to the schools this past year. 

Currently, we have 479 direct jobs which includes the workers at the mine site and in our Durango offices. This
number of jobs will typically translate to three times the number of indirect jobs for services, consultants and
suppliers in the surrounding communities and the Durango area.

In August 2023, Avino received for the second year, the ESR Award “Empresa Socialmente Responsible ESR
2023”. This award is granted by the Mexican Center for Philanthropy (El Centro Mexicano para la Filantropia or
Cemefi, and the Alliance for Corporate Social Responsibility (Alizanza por la Responsabilidad Social Empresarial
or (AliaRSE)). The ESR® Award is obtained through a diagnostic process based on indicators reviewed and
endorsed annually by a committee of experts in the various CSR areas, supported with documentary evidence,
an assessment differentiated by company size and by maturity levels, and an external verification process.
Avino continues to view its social responsibility with importance and care for our communities. As I mentioned
at the beginning of this letter, we are firmly committed to the communities, and we take our supportive role
seriously.

Messsage from the CEO  
 (Continued) 
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As a public company, we are committed to our shareholders and strive to bring value not only in the short
term but for future value as well. We are making strides to transition the company to intermediate status. The
fourth quarter of 2023 generated our highest quarterly revenue for the year, and we were able demonstrate
positive movements on the cost side, which translated to improved operating margins from the Avino mine.
Also in the fourth quarter, per ounce metrics improved, with cash costs and all-in sustaining cash costs
decreasing compared to Q3 and Q2 and we continued to generate additional operating cash flow. 

Most importantly, our working capital position improved significantly, with working capital up to around $10
million dollars, almost doubling from where we were at the end of the second quarter. 

The entire Avino team is working towards our growth plan and are committed to our shared culture of
discipline, flexibility and teamwork while pursuing initiatives that truly made us stronger as a Company. It is
our belief that Avino is undervalued and positioned well to capitalize on the current positive outlook for silver
prices. The investment community is beginning to understand our intentions to progress to intermediate
producer level with La Preciosa being an important and prominent addition to our project portfolio. In
addition, we think that silver demand will continue to grow in 2024. During the last month alone both silver
and gold have made significant upward moves. As well, there is a record demand for silver industrial
fabrication and a surge in investment demand for physical silver. 

We are all looking forward to 2024 with the progress and achievements we are tracking. Several key
milestones have already been delivered in the first quarter and include the aforementioned signed long-term
land-use agreement with the communities near La Preciosa. Additionally, the completion of the Pre-Feasibility
study on the Oxide Tailings Project, which provides mineral reserves and additional resources contributing to a
strong long-term outlook. La Preciosa is one of our near term top priorities, and we will provide updates
throughout the year with our progress. 

Operationally, we are targeting a solid year going forward. We are well into our 56th year, and we are driven by
the highlighted events and plans for transitional growth. Avino’s longevity demonstrates a commitment to
maintaining our mission, vision and values. Our Clear Path for Transformational Growth guides us from junior
producer to intermediate status within a target of 5 years! We thank you for your ongoing support and
confidence as we continue to unlock shareholder value at Avino Silver & Gold Mines Ltd. 

Sincerely, 

DAVID WOLFIN, 

President and Chief Executive Officer

Messsage from the CEO  
 (Continued) 
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Project Portfolio
Avino Mine - Production
2023 full year production within estimate – 2.4 Million AgEq ozs
2024 target production 2.5M – 2.8M AgEq ozs

La Preciosa - Development
Acquired March 2022, Adjacent to Avino Mine in Durango

Oxide Tailings Project - Development
Pre-Feasibility Study Completed
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 Resource Base
371 million AgEq Oz - Consolidated NI 43-101 Mineral Resources at October 16, 2023
60% Silver - Acquisition of La Preciosa shifts resources to primarily silver

Catalysts for Growth - FROM 1 TO 3 PRODUCING ASSETS
La Preciosa - Future silver production asset
Oxide Tailings Project - Future gold and silver production asset
Avino – Regional Exploration and Resource Expansion for future growth production

Company Overview
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2023 and 2024 Milestones

La Preciosa
Land Use

Agreement

Haulage of surface
stockpiles to the

Avino Mill
completed

La Preciosa
Environmental

Permit submitted

Avino anticipates
receiving in 2024, then

will submit a further
permit

Oxide Tailings 
Project: 

Pre-Feasibility 
Study Completed

NPV US$98M (pre-tax)
US$61M (post-tax)
IRR 35% (pre-tax)

26% (post-tax)
Proven & Probable reserves 

Completed
Successful

Exploration Program
7,545 metres drilled

Best hole drilled in
Company history  

Hole ET 23-09: 296 AgEq
g/t over 57 metres true
width, incl 407 AgEq g/t

over 37 metres true width

ESR Designation
Received - 2nd

consecutive year

Award for CSR and ESG
initiatives and 

community support
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Capital Costs - LOM
Production Costs Unit Costs

US$49.1M
Initial Capital Cost

US$9.71
 per tr oz/AqEq

Cash Costs

US$10.23
per tr oz/AqEq

AISC All-In-Sustaining Cost

6.7 Million Tonnes
Proven and Probable 

Mineral Reserves

Ag Grade 
55 g/t

Au Grade
0.47 g/t 

2,250 tpd
Nominal

Process Rate

821,250 tpy
92% plant

availability

9 years
Life of Mine

Oxide Tailings Project
Pre-Feasibility Study 
Key Highlights:

Economic Returns
Base Case

US$61M
Post-Tax NPV 5%

26%
Post-Tax IRR

Payback Period
3.5 Years Post-Tax

US$98M
Pre-Tax NPV 5%

35%
Pre-Tax IRR

Payback Period
2.9 Years Pre-Tax

Adding to the 
Growth Profile

Inaugural Reserves for Avino 

Nominal 
Processing Rate

Metal Recoveries
Ag

77.2%
Au

74.9%

Dore Production
9,073,000

oz Ag
76,000
oz Au

Direct Employment

121
Employees in 

Durango

Additional Jobs
indirect employment 

&  contractors

Ease of Construction
and Operation

Located
Within Existing Avino

Mine Operations

Site Infrastructure
Power, water & road 

established

Local Economy 
to Benefit

Over $50 Million
In Mexican tax 
contributions

Over $140 Million
Exp. local economy

contributions
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ESG INIT IATIVES
Av ino  cont inues  to  s t r engthen  and  cu l t i va te  r e la t ionsh ips  w i th  our  loca l
communi t ies  and  s takeho lder s  as  i t  i s  our  goa l  to  contr ibute  in  pos i t i ve  and
meaningfu l  ways .  We  v iew the  communi t ies  near  the  cor e  o f  our  oper at ions  as
be ing  inde l ib ly  a t  the  center  o f  success fu l  min ing  pr o jec ts .  Wi th  r ecent  add i t ions
to  our  Communi ty  Re la t ions  team in  Dur ango ,  our  ener gy  has  been  d i r ec ted
towar ds  suppor t ing  educat ion  in  the  loca l  schoo ls .  Our  ambi t ion  i s  to  educate  a
younger  popu la t ion  in  the i r  backyar d ,  to  encour age  them to  see  the  benef i t s  o f
min ing ,  and  a l low them to  dr eam of  a  fu tur e  wher e  they  can  have  a  r ea l  car eer
c lose  to  home.

Av ino  fo l lows  the  ESG S tandar ds  and  the  Un i ted  Nat ions  Sus ta inab le  Deve lopment
Goa ls  (SDGs )  www. un . or g/ sus ta inab ledeve lopment /  that  wor k  together  to  addr ess
the  most  pr ess ing  cha l lenges  fac ing  the  wor ld .  

The  17  SDGs  ar e  in tegr a ted—which  means  that  an  ac t ion  or  goa l  in  one  ar ea  can
or  w i l l  a f fec t  outcomes  in  o ther s .

2023 Corporate
Social Responsibility
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2023 Corporate
Social Responsibility
Continued 
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Mexi can  nat i onal s  account  f or  100%  o f  our  mine  wor k  for ce .  Cur r ent l y ,  we  have
479  d i rect  j obs  wh ich  inc ludes  the  wor ker s  a t  the  mine  s i te  and  in  our  Dur ango
of f i ces .  Th is  t r ans la tes  to  appr ox imate ly  3  t imes  the  number  o f  ind i r ec t  jobs  for
ser v i ces ,  consu l tants  and  supp l ie r s  in  the  sur r ound ing  communi t ies  and  the
Dur ango  ar ea .  A f ter  wor k ing  d i l i gent l y  towar ds  obta in ing  an  ESR  des ignat ion  in
2022 ,  the  team in  Dur ango  has  r ece ived  th i s  des ignat ion  for  the  second  t ime  in
August  2023 ,  and  i s  cur r ent l y  wor k ing  on  r epeat ing  th i s  d i s t inc t ion .



TO BENEFIT  THE  ENVIRONMENT
Del i ver y  o f  T r ees  and  Recyc le  Conta iner s
Water  Samples  ar e  Cont inua l l y  Taken  to  Ensur e  Good Cond i t ions
Ensur ing  Hea l th  and  Wel l -Be ing  a t  Communi t ies
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D E VE LOP E C ONOMI C  BE NE FI T  FOR  T H E  FAMI LY
 No  P o v e r t y
 Ze r o  Hunge r

2023 Corporate
Social Responsibility
Continued 



Production Highlights

PRODUCTION 2023  HIGHLIGHTS  
S i l ver  Equ iva lent  Pr oduct ion  was  2 , 415 , 232  oz
S i l ver  Pr oduct ion  was  928 , 643  oz
Copper  Pr oduct ion  was  5 . 3  mi l l ion  lbs
Go ld  Pr oduct ion  to  7 , 335  oz
Mi l l  Thr oughput  was  615 , 373  tonnes

FULL  YEAR 2023  COMPARED TO FULL  YEAR 2022

2023  P r o duc t i o n  –  m i ne d  i n  l o wer  gr a de  a r ea s ,  a nd  de c r e a s e d  r e c o v e r y  r a t e s
De c e m be r  P r o duc t i o n  –  no t a b l e  i n c r ea s e  i n  gr a des  a nd  r e c o v e r y
L o o k i ng  fo r  t ha t  t r e nd  t o  c o nt i nue  i n t o  Q1  2024
F o r  2024 ,  a ppr o x i m a t e l y  700 , 000-750 , 000  t o n n es  a r e  p l a nne d  fo r  m i l l  p r o c e s s i ng
a nd  w i l l  be  s o ur c e d  f r o m  bo t h  t he  Av i no  Mi ne  a nd  s t o c kp i l e s  f r o m  L a  P r e c i o s a .   
Ba s e d  o n  c ur r e nt  m e t a l  pr i c e s ,  t he  Co m pa ny  e xpe c t s  t o  pr o duc e  be t we e n  2 . 5M
a n d 2 . 8M  s i l v e r  e qu i v a l e nt  o unc e s .
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 Message from the CFO 
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Nathan Harte, CFO

2023 was financially challenging for miners in
Mexico, with inflationary cost pressures and
the unexpected strengthening of the Mexican
Peso forcing us to be agile and flexible with
our operations and put in place some cost
reduction measures. Cash and working capital
became paramount, as we watched some of
our peers’ grapple with their capital structure,
many struggling along the way. In 2023, we
completed the secondary cash consideration
payment of $5 million to Coeur Mining Inc.,
related to the acquisition of La Preciosa,
another step towards moving the project
forward. 

We further signed a significant land-use agreement with the local communities in early 2024, which sets the
foundation for commencing development and production at La Preciosa. 
 
At Avino, we managed to keep our capital structure intact, continuing to remain debt-free, and were able to
utilize our US listing and liquidity to our advantage with low cost of capital financings to ensure that
operations were protected by these cost pressures. As we moved into 2024, the focus did shift towards
executing on near-term goals and building for the future as we work towards our goal of becoming Mexico’s
next intermediate silver producer.
 
On the Oxide Tailings Project, we released the much-anticipated Pre-Feasibility Study, and shared the
positive results with the market later in early 2024. With great economics and inaugural mineral reserves, we
are keen to start community engagement on this project, which represents the future beyond the current
Avino mine and future La Preciosa mine. This project will be key to our growth plans and achieving our
future production goals of 8 to 10 million silver equivalent ounces per year.
 
Despite the financial pressures we faced in 2023, we realized positive net income of $0.5 million, or $0.00
per share, another year of consistent revenues at $43.9 million, and generated $1.5 million of operating cash
flow. Our cash cost per silver equivalent payable ounce came in $15.61 and our all-in sustaining cash cost
per silver equivalent payable ounce was $21.87. Cash and working capital at the end of year was $2.7 million
and 9.7 million, respectively.



 Message from the CFO 
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Avino is focused on looking forward to the future. In 2023, we focused on cost management at the Avino
Mine operations, where we weathered the storm that came at us from all angles. Metal prices took off in
the early part of the year, and have not looked back, which has created an opportunity for companies
already in production to generate cash for operational reinvestment. With increases in demand year over
year, we continue to remain bullish on our key metals, especially silver and copper. As supply continues to
decrease, we are excited to be a contributing part of the green economy, as we see metal demand
increasing in coming years through additional industrial requirements and a major shift to environmentally
sustainable operations. 
 
With the land use agreement signing at La Preciosa and the Pre-Feasibility Study results from our Oxide
Tailings Project, we continue to look long-term in Mexico. With a long-standing history of successfully
operating in the country, our underground mining experience continues to serve us well, even with the
current administration. With 368 million silver equivalent ounces in a 19 km radius, over 50 years of
experience in the area, and all the key pieces of infrastructure, we believe we have all the ingredients to
unlock significant value for all existing and any new Avino shareholders and stakeholders.



Financial Highlights

FULL  YEAR 2023  F INANCIAL  HIGHLIGHTS

Revenues  o f  $43 . 9  mi l l ion
Mine  oper at ing  income of  $7 . 8  mi l l ion ,  $11 . 1  mi l l ion  net  o f  non-cash  cos ts  o f
sa les
Net  Income of  $0 . 5  mi l l ion
Ear n ings  befor e  in ter es t ,  taxes ,  depr ec ia t ion  and  amor t i za t ion  ( “EB ITDA” )  o f
$2 . 5  mi l l ion
Ad jus ted  ear n ings   o f  $4 . 6  mi l l ion
Cash  cos ts  per  s i l ver  equ iva lent  payab le  ounce  so ld      o f  $15 . 61
A l l  in  sus ta in ing  cash  cos ts  per  s i l ver  equ iva lent  payab le  ounce  so ld    o f
$21 . 87
Cash  o f  $2 . 7  mi l l ion  a t  December  31 ,  2023
Wor k ing  cap i ta l   o f  $9 . 7  mi l l ion  a t  December  31 ,  2023

C OST S  PE R  T ONNE  PR OC E SSE D

C OST S  PE R  S I LVE R  E QUI VALE NT  PAY ABLE  OUNC E
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Financial Highlights
Continued

S t rong  revenues  and  i mproved  marg i ns  f or  Q4
Pos i t i ve  net  i ncome and  ad j us t ed  earn i ngs
I mproved  per  ounce  cos t s  i n  Q4
Operat i ons  generat ed  cash  f l ow  
I mproved  Work i ng  Cap i t a l

KEY OPERATING & F INANCIAL  INFORMATION
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Footnotes:

1. In Q4 2023, AgEq was calculated using metals prices of $23.50 oz Ag, $1,994 oz Au and $3.72 lb Cu. In Q4
2022, AgEq was calculated using metals prices of $21.18 oz Ag, $1,729 oz Au and $3.63 lb Cu. For YTD 2023,
AgEq was calculated using metals prices of $23.46 oz Ag, $1,953 oz Au and $3.83 lb Cu. For YTD 2022, AgEq was
calculated using metal prices of $21.75 oz Ag, $1,801 oz Au and $4.00 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. The Company reports non-IFRS measures which include cash cost per silver equivalent payable ounce, all-in
sustaining cash cost per payable ounce, EBITDA, adjusted earnings, adjusted earnings per share, and working
capital. 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 Measures section for further information and
detailed reconciliations.



Operational Overview

LA PRECIOSA
On Febr uar y  28 ,  2024 ,  the  Company  pr ov ided  an  update  on  r ecent l y  comple ted
and  ongo ing  wor k  in  connect ion  w i th  La  Pr ec iosa .
Cap i ta l  cos ts  for  2024  ar e  expected  to  be  between  US$3 . 0  –  US$4 . 0  mi l l ion  and
wi l l  inc lude  sur face  wor ks  and  equ ipment  pr ocur ement  in tended  for  the  f i r s t
phase  o f  mine  deve lopment  for  the  G lor ia  and  Abundanc ia  Ve ins .  
Av ino  a l r eady  has  the  min ing  equ ipment  necessar y  to  commence  oper at ions  a t
La  Pr ec iosa .  
The  app l i ca t ion  for  the  Env i r onmenta l  Per mi t  has  been  submi t ted  by  the
Company  to  the  r e levant  author i t ies .  A  fur ther  per mi t  w i l l  be  submi t ted
shor t l y  a f ter  r ece ip t  o f  the  Env i r onmenta l  Per mi t ,  wh ich  i s  r equ i r ed  to
commence  the  const r uc t ion  o f  the  por ta l ,  hau lage  r amp,  and  the  min ing  o f  the
Glor ia  and  Abundanc ia  ve ins .  
Av ino  ant i c ipates  r ece iv ing  these  per mi ts  somet ime in  2024 .  
Av ino  i s  fu l l y  commit ted  to  mov ing  th i s  pr o jec t  for war d  as  i t  fac tor s
pr ominent l y  in  the  Company ’ s  5 -year  gr owth  s t r a tegy .  
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Operational Overview
Continued

CONSISTENT PRODUCTION RESULTS  AT  AVINO:
S i l ver  equ iva lent  pr oduct ion  was  s teady  a l though  27% lower  compar ed  to  Q4
2022  and  9% lower  compar ed  to  fu l l  year  2022 .  
Over a l l  p r oduct ion  was  impacted  by  min ing  in  lower  gr ade  ar eas .  A l though
gr ades  wer e  lower  in  2023 ,  we  d id  see  pos i t i ve  incr eases  as  we  moved  in to
other  b locks  o f  the  mine  in  the  four th  quar ter .  
2023  p lanned  pr oduct ion  leve l s  for  2024 ,  both  the  Av ino  Mine  and  s tockp i les
f r om La  Pr ec iosa  w i l l  be  700 , 000  –  750 , 000  tonnes  for  mi l l  p r ocess ing .
Tar geted  fu l l  year  pr oduct ion  between  2 . 5M and  2 . 8M s i l ver  equ iva lent  ounces .

PRE-FEASIBIL ITY  STUDY –  OXIDE  TAIL INGS PROJECT:
On Febr uar y  5 ,  2024 ,  the  Company  announced  the  comple t ion  o f  the  Pr e -
Feas ib i l i t y  S tudy  ( “PFS” )  for  i t s  Ox ide  Ta i l ings  Pr o jec t  ( “OTP” )  a t  the  Av ino  Mine
Oper at ions .  The  complet ion  o f  the  PFS  i s  a  key  mi les tone  in  our  gr owth
t r a jec tor y .
The  s tudy  h igh l ighted  Pr oven  and  Pr obab le  Miner a l  Reser ves ,  a  f i r s t  in  Av ino ’ s
long  h i s tor y ,  o f  6 . 70  Mi l l ion  tonnes  a t  a  s i l ver  and  go ld  gr ade  o f  55  g / t  and
0 . 47  g / t  r espect i ve ly .
The  OTP  i s  cons ider ed  one  o f  our  3  ca ta lys ts  for  g r owth  as  a  fu tur e  go ld  and
s i l ver  pr oduct ion  asset .
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Operational Overview
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2023  DRILL  PROGRAMS -  ANNOUNCED EXCEPTIONAL DRILL  RESULTS
Av ino  completed  i t s  p lanned  and  budgeted  dr i l l ing  pr ogr am for  2023  by  dr i l l ing
7 , 545  metr es  in  13  dr i l l  ho les .  Th is  inc luded  the  bes t  in ter cept  in  Av ino ’ s  55 -year
h is tor y  and  was  announced  on  J u ly  5 ,  2023 .  Our  team of  geo log is ts  a r e
implement ing  r ecommendat ions  made  by  our  consu l t ing  s t r uc tur a l  geo log is ts  to
fur ther  s tudy  the  potent ia l  o f  the  ent i r e  miner a l i za t ion .  Dr i l l ing  news  r e leases  for
the  year  can  be  found  in  these  l inks :  J anuar y  5 ,  2023 ,  May  23 ,  2023 ,  J u l y  5 ,  2023 ,
and  September  14 ,  2023 .

AVINO EXPLORATION AND EVALUATION FOR 2024
The  Company ’ s  budgeted  exp lor a t ion  and  eva luat ion  expend i tur es  for  2024  w i l l
be  focused  on  r eg iona l  exp lor a t ion  and  fur ther  under s tand ing  o f  the  s t r uc tur a l
geo logy  be low the  cur r ent  Av ino  Mine  pr oduct ion  ar ea ,  w i th  no  dr i l l ing  p lanned .
The  Company ’ s  pr ior i t y  i s  to  move  La  Pr ec iosa  for war d  to  deve lopment  and
pr oduct ion .
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DRY-STACK TAIL INGS FACIL ITY
The  fac i l i t y  has  been  fu l l y  oper at iona l  for  a  year .  The  conveyor  sys tem i s  ins ta l led
and  i s  cur r ent l y  t r anspor t ing  the  pr essed  dr y  r es idues  to  the  d i sused  Av ino  open
p i t  a r ea .  A  tab  i s  now ava i lab le  on  our  webs i te  that  pr ov ides  fur ther  in for mat ion
on  our  ta i l ings  management  sys tem a long  w i th  v ideos  ( in  Eng l i sh  and  Span ish )
that  can  be  v iewed.   In  add i t ion ,  a  se lec t ion  o f  shor t  v ideos  o f  the  fac i l i t y  in
oper at ion  can  be  v iewed  on  our  Company  webs i te ,  under  V ideos  and  Media .

CAPITAL  EXPENDITURES
Four t h  quar t er  cap i t a l  ex pend i t ures  company-w i de  were  $1 .1mi l l i on ,  br i ng i ng  t he
year - t o -dat e  t o t a l  t o  $8 .5  mi l l i on ,  compared  t o  j us t  under  $9 .0  mi l l i on  f or  t he  f u l l
year  2022 .  Th i s  f i gure  a l so  i nc l udes  ex p l orat i on  ex pend i t ures  on  t he  Av i no
Proper t y .
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Corporate Information

H E AD  OFFI C E
Su i t e  900  -  570  G r a nv i l l e  S t
V a nc o uv e r ,  BC  Ca na da
V 6C  3P 1
T :  604 -682-3701

I NVE ST OR  R E LAT I ONS
E :  i r @a v i no . c o m
T :  604-682-3701

D I R E C T OR S
P e t e r  Bo j t o s ,  Cha i r m a n
Da v i d  Wo l f i n
J a s m a n Y e e
R o na l d  Andr e ws
Ca r o l i na  Or do ñe z

MANAG E ME NT
D a vi d  Wo l f i n
P r e s i de nt  a nd  CE O

C a r l o s  R o dr i gu ez
Chi e f  Ope r a t i ng  Of f i c e r

Na t h a n  H a r t e ,  C PA
Chi e f  F i na nc i a l  Of f i c e r

J en n i f er  T r ev i t t
Co r po r a t e  Se c r e t a r y

Pet er  La t t a ,  P . E n g ,  MBA
V P  T e c hn i c a l  Se r v i c e s

J en n i f er  No r t h
He a d o f  Inv e s t o r  R e l a t i o ns

An dr ew K a pl a n
Ca p i t a l  Ma r ke t  S t r a t e g i s t

AUD I T OR S
DE L OIT T E
2000  -  410  WE ST  G E OR G IA  ST
V ANCOU V E R ,  BC  CANADA
V 6B 0S7
T :  604 -669-4466

T R UST  C OMPANY  & T R ANSFE R  AG E NT
Co m put e r s ha r e
3r d  F l o o r  -  510  Bur r a r d  S t
V a nc o uv e r ,  BC  Ca na da
V 6C  3B9
T :  604 -691-7363

C ANAD A LE G AL C OUNSE L
Ha r pe r  G r e y  L L P
3200  -  650  We s t  G e o r g i a  S t
V a nc o uv e r ,  BC  Ca na da
V 6B 4P 7
T :  604 -687-0411

US LE G AL C OUNSE L
L e wi s  Br i s bo i s
1100  -  333  Bus h  S t
Sa n  F r a nc i s c o ,  CA  U SA
94104
T :  415 -262-8508

SH AR E S  T R AD E D
ASM:  T SX
ASM:  NY SE  AME R ICAN
G V 6:  F SE
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