
M a y  13 , 2 0 25  

A VI N O A C HI E V E S  A N O T H E R  Q U A R T E R O F  R EC O R D  FI N A N CI A L P E R F O R M A N C E F O R  Q 1  2 0 25  

A vi n o  Sil v er  &  Gol d  Mi n e s Lt d. ( A S M: T S X / N Y S E  Am eri c a n; F S E: G V 6 ) a l o n g-st a n di n g sil v er  pr o d u c er i n M e xi c o, a n n o u n c e s i ts 
a u dit e d  c o ns oli d at e d fi n a n ci al r e s ult s for  t h e fir st q u art er  of  20 2 5.  A ll a m o u nt s ar e  in  U. S. doll ar s u nl e ss st at e d  ot h er wis e. 

“ A vi n o st art e d off 2 0 2 5 t h e s a m e w a y w e e n d e d 2 0 2 4, a c hi e vi n g a n ot h er q u art er of r e c or d fi n a n ci al r e s ult s a n d str o n g 
o p er ati o n al e x e c uti o n, ” s ai d D a vi d W olfi n, Pr e si d e nt a n d C E O. “ T h e C o m p a n y p ost e d r e c or d e ar ni n gs a n d c o nti n u e s t o 
d e m o nstr at e str e n gt h a cr oss k e y fi n a n ci al m etri cs, as o ur o p er ati n g m ar gi ns f urt h er str e n gt h e n e d o ur d e bt -fr e e b al a n c e s h e et 
wit h  r e c or d hi g hs i n w or ki n g c a pit al . O ur o p er ati n g c ost s d e cr e as e d f or a n ot h er c o ns e c uti v e q u art er a n d f urt h er i n cr e as e d 
m ar gi ns, w h er e w e d eli v er e d r e c or d q u art erl y e ar ni n gs. L o o ki n g f or w ar d t o gr o wt h, I a m t hrill e d wit h t h e d e v el o p m e nt pr o gr e ss 
at L a Pr e ci os a, as w e c o nti n u e t o w or k t o w ar ds b ei n g a m ulti - ass et pr o d u c er . I w o ul d li k e t o t h a n k o ur o p er ati o ns t e a m f or 
c o nti n ui n g t o d eli v er p ositi v e c ost i m pr o v e m e nt s, y o ur d e di c ati o n t o t h e e ntir e o p er ati o n d o e s n ot g o u n n oti c e d. Wit h str o n g 
o p er ati o n al p erf or m a n c e, a h e alt h y c as h p ositi o n, a n d r e c or d w or ki n g c a pit al of o v er $ 3 1 milli o n, A vi n o is w ell -p ositi o n e d t o 
c a pit ali z e o n p ositi v e m ar k et tr e n ds i n t h e pr e ci o us m et als s e ct or. W e r e m ai n dis ci pli n e d a n d c o m mitt e d t o o ur or g a ni c gr o wt h 
str at e g y.  B a c k e d  b y  o ur  fi n a n ci al str e n gt h,  m a n a g e m e nt  is a cti v el y  e x pl ori n g  o p p ort u niti es  t o a c c el er at e  o ur  e x p a nsi o n 
pl a ns. W e ar e f o c us e d a nd o n tr a c k t o d eli v er s ust ai n a bl e gr o wt h a n d l o n g -t er m v al u e f or all st a k e h ol d ers a n d s h ar e h ol d ers.  

F ir st Q u art er  2 0 25 Fi n a n ci al Hi g hli g ht s  ( c o m p ar e d t o Q 1  20 2 4 ) 

• R e c or d Q u art erl y N et I n c o m e:  N et i n c o m e aft er t a x e s w as $ 5. 6 milli o n, or $ 0. 0 4 p er s h ar e, a m e a ni n gf ul i n cr e as e fr o m
$ 0. 6 milli o n, or $ 0. 0 0 p er s h ar e. N et i n c o m e w as als o 1 0 % hi g h er t h a n t h e $ 5. 1 milli o n r e aliz e d i n Q 4 2 0 2 4.

• R o b u st R e v e n u e s: A vi n o r e ali z e d r e v e n u e s of $ 1 8. 8 r e v e n u e, r e pr e s e nti n g a 5 2 % i n cr e as e fr o m Q 1 2 0 2 4, pri m aril y as
a r e s ult of i n cr e as e d m et al pri c e s a n d c o nsist e nt pr o d u cti o n. At t h e e n d of t h e q u art er, t h er e w as $ 5. 6 milli o n i n
c o n c e ntr at e s al e s r e c ei v a bl e, t h at w as s ettl e d s u bs e q u e nt t o q u art er e n d.

• R e c or d Q u art erl y Gr o s s Pr ofit:  Gr oss pr ofit, or m i n e o p er ati n g in c o m e , w as  $1 0. 6 milli o n  a n d r e pr e s e nt e d a n  i n cr e as e
of 3 5 2 % .  T h e  si g nifi c a nt  i m pr o v e m e nt w as a  r e s ult  of  m e a ni n gf ul  u nit  c ost  r e d u cti o ns  a n d  c urr e n c y  m o v e m e nt s
b et w e e n t h e U S d oll ar a n d M e xi c a n P e s o a n d  b uil ds off t h e $ 1 0. 5 milli o n g e n er at e d i n Q 4 2 0 2 4 .

• Str o n g  E BI T D A  a n d  A dj ust e d  E ar ni n g s :  T h e  C o m p a n y  r e ali z e d e ar ni n gs  b ef or e  i nt er e st, t a x e s,  d e pr e ci ati o n a n d
a m ortiz ati o n, or E BI T D A, of $ 9. 7  milli o n , u p 4 6 6 % a n d 7 %, fr o m Q 1 2 0 2 4 a n d Q 4 2 0 2 4, r e s p e cti v el y.  Adj ust e d e ar ni n gs 3

w as $ 9. 8 milli o n, o r $ 0.0 7 p er s h ar e , a n i n cr e as e of 3 7 4 % fr o m Q 1 2 0 2 4 a n d a d e cr e as e of 2 % fr o m Q 4 2 0 2 4.

• I m pr o v e d C o st s p er O u n c e M etri c s: C as h  c ost s  p er sil v er  e q ui v al e nt p a y a bl e  o u n c e  s ol d 1, 2, 3  w as $ 1 2. 6 2, a n d  a ll-i n
s ust ai ni n g c as h c ost s p er sil v er e q ui v al e nt p a y a bl e o u n c e s ol d 1, 2, 3  w as $ 2 0. 0 8 , a r e d u cti o n of 1 5% a n d 1 % , r e s p e cti v el y.

• I n cr e a s e d  W or ki n g  C a pit al  fr o m  C a s h  Fl o w  Pri or  t o  W or ki n g  C a pit al  M o v e m e nt s:  T h e  C o m p a n y’s  b al a n c e  s h e et
c o nti n u e d t o str e n gt h e n wit h w or ki n g c a pit al 1  i n cr e asi n g t o $ 3 1. 3 milli o n, u p $ 6. 1 milli o n, or 2 4 % fr o m $ 2 5. 2 milli o n at
t h e e n d of 2 0 2 4, as a r e s ult of a n ot h er q u art er of c as h g e n er ati o n. C as h pr o vi d e d b y o p er ati n g a cti viti e s of $ 0. 8 milli o n
w as i m p a ct e d b y w or ki n g c a pit al m o v e m e nt s, wit h $ 6. 6 milli o n i n w or ki n g c a pit al m o v e m e nt s, pri m aril y i n i n cr e as e s t o
a m o u nt s r e c ei v a bl e fr o m s al e s , c o n c e ntr at e a n d st o c k pil e i n v e nt or y , as w ell as i n c o m e t a x p a y m e nt s i n M e xi c o d uri n g
t h e q u art er. Pri or t o w or ki n g c a pit al m o v e m e nt s, c as h g e n er at e d fr o m o p er ati n g a cti viti e s w as $ 7. 4 milli o n, or $ 0. 0 5
p er s h ar e .

A S M : T S X/ N Y S E A m eri c a n 

A vi n o Sil v er & G ol d Mi n e s Lt d.  T ( 6 0 4) 6 8 2 3 7 0 1  

S uit e 9 0 0 -5 7 0 Gr a n vill e Str e et  F ( 6 0 4) 6 8 2 3 6 0 0  

V a n c o u v er, B C V 6 C 3 P 1  w w w. a vi n o. c o m  

N E W S  R E L E A S E
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P a g e 2  
 

Fi n a n ci al Hi g hli g ht s   

HI G H LI G H T S  
( E x pr e s s e d i n 0 0 0’s of U S $) 

Fir st  Q u art er 

2 0 2 5 

Fir st  Q u art er 

2 0 2 4 
 

C h a n g e  

Fir st Q u art er 

2 0 2 5 

F o urt h Q u art er 

2 0 2 4 
 

C h a n g e  

Fi n a n ci al O p er ati n g P erf or m a n c e     

R e v e n u e s  $            1 8, 8 3 6  $  1 2, 3 9 3  5 2 %  $   1 8, 8 3 6  $  2 4, 3 8 2  -2 3 %  

Mi n e o p er ati n g i n c o m e  $       1 0, 5 6 2  $    2, 3 3 9  3 5 2 %  $       1 0, 5 6 2  $  1 0, 4 5 6  1 %  

N et i n c o m e  $       5, 6 1 7  $       5 9 9  8 3 8 %  $       5, 6 1 7  $  5, 0 9 2  1 0 %  

E ar ni n gs b ef or e i nt er e st, t a x es a n d a m orti z ati o n 
( “ E BI T D A ”)1  $      

 

 9, 6 9 4  $  

 

  1, 7 1 3  4 6 6 %  $  

 

 9, 6 9 4  $  9, 0 9 9  

 

7 %  

A dj ust e d e ar ni n gs 1  $       9, 7 5 1  $    2, 0 5 7  3 7 4 %  $   9, 7 5 1  $  9, 9 5 0  -2 %  

C a s h pr o vi d e d b y o p er ati n g a cti viti es  $            7 5 8  $    2, 3 4 7  -6 8 %  $        7 5 8  $  1 5, 5 5 1  -9 5 %  

Mi n e o p er ati n g c a s h fl o w b ef or e t a x es 1  $       1 1, 3 9 7  $    3, 1 6 0  2 6 1 %  $   1 1, 3 9 7  $  1 1, 8 7 8  -4 %  
P er S h ar e A m o u nt s     

E ar ni n gs p er s h ar e –  b a si c  $  0. 0 4  $  0. 0 0  1 0 0 %  $  0. 0 4  $  0. 0 4  0 %  

E ar ni n gs p er s h ar e –  dil ut e d  $  0. 0 4  $  0. 0 0  1 0 0 %  $  0. 0 4  $  0. 0 3  3 3 %  

A dj ust e d e ar ni n gs p er s h ar e 1  $  0. 0 7  $  0. 0 2  2 5 0 %  $  0. 0 7  $  0. 0 7  0 %  

HI G H LI G H T S  
( E x pr e s s e d i n 0 0 0’s of U S $) 

M ar c h  3 1,  

2 0 2 5  

M ar c h 3 1 , 

2 0 2 4  C h a n g e  

M ar c h  3 1,  

2 0 2 5  

D e c e m b er 3 1, 

2 0 2 4  
 

C h a n g e  

Li q ui dit y & W or ki n g C a pit al            

C a s h  $       2 6, 6 2 7  $     3, 4 7 4  6 6 6 %  $       2 6, 6 2 7  $  2 7, 3 1 7  -3 %  

W or ki n g c a pit al 1  $       3 1, 3 3 9  $     9, 7 8 5  2 2 0 %  $            3 1, 3 3 9  $  2 5, 2 3 5  2 4 %  

O p er ati n g Hi g hli g ht s a n d O v er vi e w  

HI G H LI G H T S  
( E x pr e s s e d i n U S $, u nl e ss ot h er wis e n ot e d) 

Fir st  Q u art er 

2 0 2 5 

Fir st  Q u art er 

2 0 2 4 
 

C h a n g e  

Fir st Q u art er 

2 0 2 5  
F o urt h Q u art er 

2 0 2 4  
 

C h a n g e  
O p er ati n g     

T o n n es  Mill e d  1 6 7, 8 5 3  1 6 9, 5 7 5  -1 %  1 6 7, 8 5 3  1 8 1, 7 3 3  -8 %  

Sil v er O u n c es  Pr o d u c e d  2 6 5, 6 8 1  2 5 0, 6 4 2  6 %  2 6 5, 6 8 1  2 8 3, 7 9 4  -6 %  

G ol d O u n c e s Pr o d u c e d      2, 2 2 5  1, 7 7 8  2 5 %      2, 2 2 5  2, 5 6 0  -1 3 %  

C o p p er P o u n d s Pr o d u c e d  1, 6 0 4, 3 4 3  1, 3 4 7, 1 1 0  1 9 %  1, 6 0 4, 3 4 3  1, 7 7 3, 6 9 4  -1 0 %  

Sil v er E q ui v al e nt O u n c es 1  Pr o d u c e d  6 7 8, 4 5 8  6 2 9, 3 0 2  8 %  6 7 8, 4 5 8  7 3 5, 5 5 7  -8 %  
C o n c e ntr at e S al e s a n d C a s h C o sts     

Sil v er E q ui v al e nt P a y a bl e O u n c e s  S ol d 2  5 6 7, 8 1 1  6 1 0, 8 7 7  -7 %  5 6 7, 8 1 1  8 8 9, 2 9 4  -3 6 %  

C a s h C o st p er  Sil v er E q ui v al e nt P a y a bl e O u n c e 1, 2, 3  $   1 2. 6 2  $  1 4 . 8 9 -1 5 %  $   1 2. 6 2  $  1 3. 8 8  -9 %  

All -i n S ust ai ni n g C a s h C o st p er Sil v er E q ui v al e nt 
P a y a bl e O u n c e 1, 2, 3  $       2 0. 0 8  $  2 0. 2 3  -1 %  $       2 0. 0 8  $  1 8. 6 2  8 %  

 
 

1 st Q u art er O p er ati n g Hi g hli g ht s  ( C o m p ar e d t o Q 1 2 0 2 4) 

•  Sil v er  E q ui v al e nt  Pr o d u cti o n  I n cr e a s e d  8 %:  A vi n o  pr o d u c e d  6 7 8, 4 5 8  sil v er  e q ui v al e nt  o u n c e s  i n  Q 1  2 0 2 5, 
r e pr e s e nti n g a n 8 % i n cr e as e fr o m Q 1 of 2 0 2 4. T h e i n cr e as e w as dri v e n b y i m pr o v e d gr a d e s i n all t hr e e m et als  
( sil v er, g ol d a n d c o p p er) a n d offs et b y sli g htl y l o w er mill t hr o u g h p ut. All t hr e e m et als s a w i n cr e as e d pr o d u cti o n 
c o m p ar e d t o Q 1 of 2 0 2 4.  

•  G ol d Pr o d u cti o n I n cr e a s e d 2 5 %: Q 1 2 0 2 5 pr o d u cti o n of 2, 2 2 5 g ol d o u n c e s r e pr es e nt e d a 2 5 % i n cr e as e c o m p ar e d 
t o  Q 1  2 0 2 4.  I m pr o v e d  f e e d  gr a d e of  1 7 %  a c c o u nt e d  f or  t h e  m aj orit y  of  t h e  i n cr e as e,  al o n gsi d e  si g nifi c a nt 
i m pr o v e m e nt s i n r e c o v eri es t o 7 5 % fr o m 7 0 % i n Q 1 of 2 0 2 4.  
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P a g e 3 

 

 

•  C o p p er Pr o d u cti o n I n cr e a s e d 1 9 %:  A vi n o  pr o d u c e d  1. 6 milli o n  p o u n ds  of  c o p p er  i n Q 1  2 0 2 5,  a 1 9 %  i n cr e as e 
c o m p ar e d t o Q 1 2 0 2 4. T h e i n cr e as e w as dri v e n b y i m pr o v e d c o p p er f e e d gr a d e of 1 7 %, as w ell as a n i n cr e as e i n 
r e c o v eri e s t o 8 7 % fr o m 8 4 % i n Q 1 of 2 0 2 4. 

•  Sil v er Pr o d u cti o n I n cr e a s e d 6 %:  Sil v er pr o d u cti o n f or Q 1 2 0 2 5 w as 2 6 5, 6 8 1 o u n c e s, r e pr e s e nti n g a 6 % i n cr e as e 
c o m p ar e d t o Q 1 2 0 2 4, wit h f e e d gr a d e i n cr e as e s of 1 0 % dri vi n g t h e i m pr o v e m e nt o v er all. T h e i n cr e as e w as offs et 
b y a sli g ht d e cr e as e i n sil v er r e c o v eri e s.  

•  J a w Cr u s h er U p gr a d e s C o m pl et e d: I n Q 1 2 0 2 5, r e pl a c e m e nt of t h e m ai n j a w cr us h er w as c o m pl et e d wit h li mit e d 
d o w n ti m e.  

L a Pr e ci o s a  U p d at e  

•  Si g nifi c a nt  pr o gr e ss  c o nti n u e s at L a Pr e ci o s a mi n e. Bl asti n g a n d c o nstr u cti o n of t h e r el ati v el y s h ort 3 6 0 m etr e 
d e cli n e is u n d er w a y,  a n d e q ui p m e nt m o bili z ati o n h as b e e n s wift, all o wi n g d e v el o p m e nt t o a d v a n c e o n pl a n. T h e 
n e w j u m b o drill is w or ki n g o n t h e S a n F er n a n d o h a ul a g e r a m p as it pr o gr e ss e s t o w ar d i nt er c e pti n g t h e Gl ori a a n d 
A b u n d a n ci a v ei ns. R e c e nt p h ot o s s h o w c asi n g t h e w or k at L a Pr e ci o s a ar e a v ail a bl e o n t h e A vi n o w e bsit e — cli c k 
h er e  t o vi e w t h e m. 

•  As pr e vi o usl y a n n o u n c e d  o n J a n u ar y 1 5, 2 0 2 5, A vi n o st art e d u n d er gr o u n d d e v el o p m e nt w or k at L a Pr e ci o s a aft er 
r e c ei vi n g all r e q uir e d p er mit s f or mi ni n g o p er ati o ns. 

2 0 2 5 C a pit al E x p e n dit ur e s 

C a pit al  e x p e n dit ur e s , i n cl u di n g l e as e a n d l o a n p a y m e nt s o n e q ui p m e nt, i n Q 1 2 0 2 5 w er e $ 2. 3  milli o n, c o m p ar e d t o $ 2 . 5 
milli o n i n 2 0 2 4 , o n tr a c k f or o ur c a pit al e x p e n dit ur e g ui d a n c e pr e vi o usl y dis cl os e d i n o ur 2 0 2 5 o utl o o k n e w s r el e as e .  

E S G I niti ati v es  

A vi n o f oll o w s  t h e E S G  St a n d ar ds  a n d  t h e U nit e d  N ati o ns  S ust ai n a bl e  D e v el o p m e nt  g o als . T h er e  ar e  1 7  S ust ai n a bl e 
D e v el o p m e nt G o als ( S D Gs), w hi c h w er e d e v el o p e d as a c all t o a cti o n b y all  c o u ntri e s d e v el o p e d a n d d e v el o pi n g i n a gl o b al 
p art n ers hi p.  

W e  h a v e  t w o  d e di c at e d  C or p or at e  S o ci al  R es p o nsi bilit y  ( C S R)  t e a m s — o n e  at  e a c h  of  o ur  mi n e  sit es — e ns uri n g  t h at 
c o m m u nit y e n g a g e m e nt a n d s o ci al i niti ati v e s ar e t ail or e d t o t h e u ni q u e n e e ds of e a c h r e gi o n. T his l o c ali z e d a p pr o a c h 
all o w s e a c h t e a m t o b uil d str o n g r el ati o ns hi ps wit h l o c al st a k e h ol d ers, r e s p o n d t o c o m m u nit y pri oriti e s i n a ti m el y a n d 
m e a ni n gf ul w a y, a n d i m pl e m e nt pr o gr a m s t h at g e n er at e l asti n g s o ci al v al u e.  

M e xi c a n  n ati o n als  a c c o u nt  f or 1 0 0 % of o ur mi n e  w or k  f or c e.  C urr e ntl y, w e  h a v e  a p pr o xi m at el y 4 8 3  dir e ct  j o bs  w hi c h 
i n cl u d e s t h e w or k ers at t h e mi n e sit e a n d i n o ur D ur a n g o offi c e s. T his tr a nsl at es t o a p pr o xi m at el y 3 ti m e s t h e n u m b er of 
i n dir e ct j o bs f or s er vi c e s, c o ns ult a nt s a n d s u p pli ers i n t h e s urr o u n di n g c o m m u niti e s a n d t h e D ur a n g o ar e a. 

 

 

 

 

 

 

https://avino.com/operations/lapreciosa/la-preciosa-2024/
https://avino.com/news/2025/avino-commences-underground-development-at-la-preciosa/
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T h e e ar ni n gs s h o ul d b e r e a d i n c o nj u n cti o n wit h t h e C o m p a n y’s Fi n a n ci al St at e m e nt s a n d M a n a g e m e nt’s Dis c ussi o n a n d 
A n al y sis ( “ M D & A ” ) f or t h e c orr es p o n di n g p eri o d, w hi c h c a n b e vi e w e d o n t h e C o m p a n y’s w e bsit e at w w w. a vi n o. c o m, or 
o n S E D A R + at w w w.s e d ar pl us. c a  or o n E D G A R at w w w.s e c. g o v . 

Q u alifi e d P er s o n  

P et er L att a, P. E n g , M B A, V P T e c h ni c al S er vi c e s, A vi n o,  w h o is a q u alifi e d p ers o n wit hi n t h e c o nt e xt of N ati o n al I nstr u m e nt 
4 3 -1 0 1 h as r e vi e w e d a n d a p pr o v e d t h e t e c h ni c al d at a i n t his n e w s r el e as e.  

N o n -I F R S A c c o u nti n g St a n d ar d s M e a s ur e s  

T h e fi n a n ci al r e s ult s i n t his n e w s r el e as e i n cl u d e r ef er e n c e s t o n o n -I F R S A c c o u nti n g St a n d ar ds  m e as ur e s. T h e s e m e as ur e s 
ar e us e d b y t h e C o m p a n y t o m a n a g e a n d e v al u at e t h e o p er ati n g p erf or m a n c e of t h e C o m p a n y’s mi ni n g o p er ati o ns a n d 
ar e wi d el y r e p ort e d i n t h e sil v er a n d g ol d mi ni n g i n d ustr y as b e n c h m ar k s f or p erf or m a n c e, b ut d o n ot h a v e st a n d ar di z e d 
m e a ni n gs  pr e s cri b e d  b y  I F R S .  F or  a  r e c o n cili ati o n  of  n o n-G A A P  a n d  G A A P  m e as ur e s,  pl e as e  r ef er  t o  t h e  “ N o n -I F R S 
A c c o u nti n g St a n d ar ds M e as ur e s ” s e cti o n of t h e C o m p a n y’s M D & A  d at e d M a y 1 3 , 2 0 2 5 f or t h e t hr e e m o nt hs e n d e d M ar c h 
3 1, 2 0 2 5 , w hi c h is i n c or p or at e d b y r ef er e n c e wit hi n t his n e w s r el e as e a n d a v ail a bl e o n S E D A R + at w w w.s e d ar pl us. c a . 

C o nf er e n c e C all a n d W e b c a st  

T h e C o m p a n y’s u n a u dit e d c o n d e ns e d c o ns oli d at e d i nt eri m fi n a n ci al st at e m e nt s f or t h e First Q u art er 2 0 2 5, will b e r el e as e d 
aft er t h e m ar k et cl o s es o n T u e s d a y, M a y 1 3, 2 0 2 5.  

A c o nf er e n c e c all t o dis c uss t h e C o m p a n y’s Q 1 2 0 2 5 o p er ati o n al a n d fi n a n ci al r e s ult s will b e h el d o n W e d n e s d a y, M a y 1 4, 
2 0 2 5, at 8: 0 0 a. m. P T / 1 1: 0 0 a. m. E T. T o p arti ci p at e i n t h e c o nf er e n c e c all or f oll o w t h e w e b c ast, pl e as e s e e t h e d et ails 
b el o w.  

S h ar e h ol d ers, a n al yst s, i n v e st ors, a n d m e di a ar e i n vit e d t o j oi n t h e w e b c ast a n d c o nf er e n c e c all b y l o g gi n g i n h er e A vi n o’s 
Q 1 2 0 2 5 Fi n a n ci al R e s ult s  or b y di ali n g t h e f oll o wi n g n u m b ers fi v e t o t e n mi n ut e s pri or t o t h e st art ti m e.  

T oll Fr e e: 8 8 8 -5 0 6 -0 0 6 2  

I nt er n ati o n al: + 1 9 7 3-5 2 8 -0 0 1 1  

P arti ci p a nt A c c ess C o d e: 4 8 0 4 2 9  

P arti ci p a nt s will b e gr e et e d b y a n o p er at or a n d as k e d f or t h e a c c e ss c o d e. If a c all er d o es n ot h a v e t h e c o d e, t h e y c a n 
r ef er e n c e t h e c o m p a n y n a m e. P arti ci p a nt s will h a v e t h e o p p ort u nit y t o as k q u e sti o ns d uri n g t h e Q & A p orti o n.  

T h e c o nf er e n c e c all a n d w e b c ast will b e r e c or d e d, a n d t h e r e pl a y will b e a v ail a bl e o n t h e C o m p a n y’s w e bsit e l at er t h at 
d a y.  

A b o ut A vi n o  

A vi n o is a sil v er pr o d u c er fr o m it s w h oll y o w n e d A vi n o Mi n e n e ar D ur a n g o, M e xi c o. T h e C o m p a n y’s sil v er, g ol d a n d c o p p er 
pr o d u cti o n r e m ai ns u n h e d g e d. T h e C o m p a n y i nt e n ds t o m ai nt ai n l o n g -t er m s ust ai n a bl e a n d pr ofit a bl e mi ni n g o p er ati o ns 
t o  r e w ar d  s h ar e h ol d ers  a n d  t h e  c o m m u nit y  ali k e  t hr o u g h  o ur  gr o wt h  at  t h e  hist ori c  A vi n o  Pr o p ert y  a n d  t h e  str at e gi c 
a c q uisiti o n of t h e a dj a c e nt L a Pr e ci o s a w hi c h w as fi n ali z e d i n Q 1 2 0 2 2. A vi n o c urr e ntl y c o ntr ols mi n er al r es o ur c e s, as p er 
NI 4 3 -1 0 1, wit h a t ot al mi n er al c o nt e n t of 3 7 1 milli o n sil v er e q ui v al e nt o u n c e s, wit hi n o ur distri ct-s c al e l a n d p a c k a g e. E arl y 
i n 2 0 2 4, t h e pr e-f e asi bilit y St u d y o n t h e O xi d e T aili n gs Pr oj e ct w as c o m pl et e d. T his st u d y is a k e y mil e st o n e i n o ur gr o wt h 
tr aj e ct or y. As p art of A vi n o’s c o m mit m e nt t o a d o pti n g s ust ai n a bl e pr a cti c e s, w e h a v e b e e n o p er ati n g a dr y  st a c k t aili n gs 
f a cilit y f or m or e t h a n o n e y e ar n o w wit h e x c ell e nt r e s ult s. W e ar e c o m mitt e d t o m a n a gi n g all b usi n ess a cti viti e s i n a s af e, 
e n vir o n m e nt all y r e s p o nsi bl e, a n d c ost -eff e cti v e m a n n er , w hil e c o ntri b uti n g t o t h e w ell-b ei n g of t h e c o m m u niti e s i n w hi c h 
w e o p er at e. W e e n c o ur a g e y o u t o c o n n e ct wit h us o n X  (f or m erl y T witt er) at @ A vi n o _ A S M  a n d o n Li n k e dI n at A vi n o Sil v er 
& G ol d Mi n es . T o vi e w t h e A vi n o Mi n e V RI F Y t o ur, pl e as e cli c k h er e . 

https://www.sedarplus.ca/
http://www.sec.gov/
http://www.sedarplus.ca/
https://www.webcaster4.com/Webcast/Page/3038/52344
https://www.webcaster4.com/Webcast/Page/3038/52344
https://twitter.com/Avino_ASM
https://www.linkedin.com/company/avino-silver-&-gold-mines-ltd
https://www.linkedin.com/company/avino-silver-&-gold-mines-ltd
https://vrify.com/decks/10776


A vi n o Sil v er & G ol d Mi n es Lt d. – M ar c h 1 1, 2 0 2 5  
A VI N O A C HI E V E S A N O T H E R Q U A R T E R O F R E C O R D FI N A N CI A L P E R F O R M A N C E F O R Q 1 2 0 2 5  

P a g e 5 

 
 
F or F urt h er I nf or m ati o n, Pl e a s e C o nt a ct:  
 
I n v e st or R el ati o n s 
T el: 6 0 4 -6 8 2 -3 7 0 1  
E m ail: I R @ a vi n o. c o m 
 
T his n e ws r el e as e c o nt ai ns “f or w ar d -l o o ki n g i nf or m ati o n ” a n d “f or w ar d-l o o ki n g st at e m e nts ” (t o g et h er, t h e “f or w ar d l o o ki n g st at e m e nts ”) wit hi n t h e m e a ni n g of a p pli c a bl e 
s e c uriti es l a ws a n d t h e U nit e d St at es Pri v at e S e c uriti es Liti g ati o n R ef or m A ct of 1 9 9 5, i n cl u di n g t h e mi n er al r es o ur c e esti m at e f or t h e C o m p a n y’s A vi n o Pr o p ert y, i n cl u di n g L a 
Pr e ci os a, l o c at e d n e ar D ur a n g o i n w est -c e ntr al M e xi c o (t h e “ A vi n o Pr o p ert y ”) wit h a n eff e cti v e d at e of O ct o b er 1 6, 2 0 2 3 as w ell as t h e Pr e -f e asi bilit y St u d y d at e d J a n u ary 1 6, 2 0 2 4 
a n d r ef er e n c es t o M e as ur e d, I n di c at e d R es o ur c es, a n d Pr o v e n a n d Pr o b a bl e Mi n er al R es er v es r ef err e d t o i n t his pr ess r el e as e. T his i nf or m ati o n a n d t h es e st at e m e nts, r ef err e d t o 
h er ei n as “f or w ar d -l o o ki n g st at e m e nts ” ar e m a d e as of t h e d at e of t his d o c u m e nt. F or w ar d-l o o ki n g st at e m e nts r el at e t o f ut ur e e v e nts or f ut ur e p erf or m a n c e a n d r efl e ct c urr e nt 
esti m at es, pr e di cti o ns, e x p e ct ati o ns or b eli efs r e g ar di n g f ut ur e e v e nts a n d i n cl u d e, b ut ar e n ot li mit e d t o, st at e m e nts wit h r es p e ct t o: (i) t h e esti m at e d a m o u nt a n d gr a d e of mi n er al 
r es er v es a n d mi n er al r es o ur c es, i n cl u di n g t h e c ut-off gr a d e; (ii) esti m at es of t h e c a pit al c osts of c o nstr u cti n g mi n e f a ciliti es a n d bri n gi n g a mi n e i nt o pr o d u cti o n, of o p er ati n g t h e 
mi n e, of s ust ai ni n g c a pit al, of stri p r ati os a n d t h e d ur ati o n of fi n a n ci n g p a y b a c k p eri o ds; (iii) t h e esti m at e d a m o u nt of f ut ur e pr o d u cti o n, b ot h or e pr o c ess e d a n d m e t al r e c o v er e d 
a n d r e c o v er y r at es; (i v) esti m at es of o p er ati n g c osts, lif e of mi n e c osts, n et c as h fl o w, n et pr es e nt v al u e ( N P V) a n d  e c o n o mi c r et ur ns fr o m a n o p er ati n g mi n e; a n d ( v) t h e c o m pl eti o n 
of  t h e  f ull  T e c h ni c al  R e p ort,  i n cl u di n g  a  Pr eli mi n ar y  E c o n o mi c  As s es s m e nt,  a n d  its  ti mi n g.  A n y  st at e m e nts  t h at  e x pr ess  or  i n v ol v e  dis c us si o ns  wit h  r es p e ct  t o  pr e di cti o ns, 
e x p e ct ati o ns, b eli efs, pl a ns, pr oj e cti o ns, o bj e cti v es or f ut ur e e v e nts or p erf or m a n c e ( oft e n, b ut n ot al w a ys, usi n g w or ds or p hr as es s u c h as “ e x p e cts ”, “ a nti ci p at es ”, “ pl a ns ”, 
“ pr oj e cts ”, “ esti m at es ”, “ e n vis a g es ”, “ as s u m es ”, “i nt e n ds ”, “str at e g y ”, “ g o als ”, “ o bj e cti v es ” or v ari ati o ns t h er e of or st ati n g t h at c ert ai n a cti o ns, e v e nts or r es ults “ m a y ”, “ c o ul d ”, 
“ w o ul d ”, “ mi g ht ” or “ will ” b e t a k e n, o c c ur or b e a c hi e v e d, or t h e n e g ati v e of a n y of t h es e t er ms a n d si mil ar e x pr essi o ns) ar e  n ot st at e m e nts of hist ori c al f a ct a n d m a y b e f o r w ar d-
l o o ki n g st at e m e nts. T h es e f or w ar d-l o o ki n g st at e m e nts ar e m a d e as of t h e d at e of t his n e ws r el e as e a n d t h e d at es of t e c h ni c al r e p orts, as a p pli c a bl e. R e a d er s ar e c a uti o n e d n ot t o 
pl a c e u n d u e r eli a n c e o n f or w ar d -l o o ki n g st at e m e nts, as t h er e c a n b e n o ass ur a n c e t h at t h e f ut ur e cir c u mst a n c es, o ut c o m es or r es ults a nti ci p at e d i n or i m pli e d b y s u c h f or w ar d-
l o o ki n g st at e m e nts will o c c ur or t h at pl a ns, i nt e nti o ns or e x p e ct ati o ns u p o n w hi c h t h e f or w ar d-l o o ki n g st at e m e nts ar e b as e d will o c c ur. W hil e w e h a v e b as e d t h es e f or w ar d-l o o ki n g 
st at e m e nts o n o ur e x p e ct ati o ns a b o ut f ut ur e e v e nts  at  t h e d at e t h at s u c h st at e m e nts w er e pr e p ar e d, t h e st at e m e nts ar e n ot a g u ar a nt e e t h at s u c h f ut ur e e v e nts will o c c ur a n d ar e 
s u bj e ct t o ris k s, u n c ert ai nti es, as s u m pti o ns a n d ot h er f a ct or s w hi c h c o ul d c a us e e v e nts or o ut c o m es t o diff er m at eri all y fr o m  t h os e e x pr ess e d or i m pli e d b y s u c h f or w ar d -l o o ki n g 
st at e m e nts. 
 

C a uti o n ar y n ot e t o U. S. I n v e st or s c o n c er ni n g e sti m at e s of Mi n er al R e s er v e s a n d Mi n er al R e s o ur c e s  
 
All r es er v e a n d r es o ur c e esti m at es r e p ort e d b y A vi n o w er e esti m at e d i n a c c or d a n c e wit h t h e C a n a di a n N ati o n al I n str u m e nt 4 3 -1 0 1 a n d t h e C a n a di a n I n stit ut e of Mi ni n g, 
M et all ur g y  a n d  P etr ol e u m  ( “ CI M ”)  D efi niti o n  St a n d ar ds.  T h e  U. S.  S e c uriti es  a n d  E x c h a n g e  C o m missi o n  ( “ S E C ”)  n o w  r e c o g niz es  esti m at es  of  “ m e as ur e d  mi n er al  
r es o ur c es, ” “i n di c at e d mi n er al r es o ur c es ” a n d “i nf err e d mi n er al r es o ur c es ” a n d us es n e w d efi niti o ns of “ pr o v e n mi n er al r es er v es ” a n d “ pr o b a bl e mi n er al r es er v es ” t h at 
ar e s u bst a nti all y si mil ar t o  t h e c orr es p o n di n g CI M D efi niti o n St a n d ar ds. H o w e v er, t h e CI M D efi niti o n St a n d ar ds diff er fr o m t h e r e q uir e m e nts a p pli c a bl e t o U S d o m esti c 
iss u ers. U S i n v est ors ar e c a uti o n e d n ot t o ass u m e t h at a n y “ m e as ur e d mi n er al r es o ur c es, ” “i n di c at e d mi n er al r es o ur c es, ” or “i nf err e d mi n er al r es o ur c es ” t h at t h e Iss u er 
r e p orts ar e or will b e e c o n o mi c all y or l e g all y mi n e a bl e. F urt h er, “i nf err e d mi n er al r es o ur c es ” ar e t h at p art of a mi n er al r es o ur c e f or w hi c h q u a ntit y a n d gr a d e ar e 
esti m at e d o n t h e b asis of li mit e d g e ol o gi c  e vi d e n c e a n d s a m pli n g. Mi n er al r es o ur c es w hi c h ar e n ot mi n er al r es er v es d o n ot h a v e d e m o nstr at e d e c o n o mi c vi a bilit y.  
 
N eit h er T S X  n or its R e g ul ati o n S er vi c e s Pr o vi d er ( as t h at t er m is d efi n e d i n t h e p oli ci es of t h e T S X) a c c e pts r es p o n si bilit y f or t h e a d e q u a c y or a c c ur a c y of t his r el e as e.   

F o ot n ot e s:   
 

1.  I n Q 1 2 0 2 5, A g E q w as c al c ul at e d usi n g m et al pri c es of $ 3 1. 6 7 p er oz A g, $ 2, 8 6 6 p er oz A u a n d $ 4. 1 7 p er l b C u. I n Q 4 2 0 2 4, A g E q w as c al c ul at e d usi n g m et als 
pri c es of $ 3 1. 3 4 oz A g, $ 2, 6 6 2 oz A u  a n d $ 4. 1 7 l b C u. I n Q 1 2 0 2 4, A g E q w as c al c ul at e d usi n g m et al pri c es of $ 2 3. 3 6 p er oz A g, $ 2, 0 7 2 p er oz A u a n d $ 3. 8 3 p er  l b 
C u.  C al c ul at e d fi g ur es m a y n ot a d d u p d u e  t o r o u n di n g. 
 
2.  “ Sil v er e q ui v al e nt p a y a bl e o u n c es s ol d ” f or t h e p ur p os es of c as h c osts a n d all -i n s ust ai ni n g c osts c o nsists of t h e s u m of p a y a bl e sil v er o u n c es, g ol d o u n c es a n d 
c o p p er t o n n es s ol d, b ef or e p e n alti es, tr e at m e nt c h ar g es, a n d r efi ni n g c h ar g es, m ulti pli e d b y t h e r ati o of t h e a v er a g e s p ot g ol d a n d c o p p er pri c es t o t h e a v er a g e 
s p ot sil v er pri c e f or t h e c orr es p o n di n g p eri o d.  
 
3.  N o n -I F R S A c c o u nti n g St a n d ar d m e as ur e. T h es e m e as ur es ar e wi d el y us e d i n t h e  mi ni n g i n d ustr y as a b e n c h m ar k f or p erf or m a n c e, b ut d o n ot h a v e a 
st a n d ar diz e d m e a ni n g u n d er I F R S a n d t h e c al c ul ati o n m et h o ds m a y diff er fr o m m et h o ds us e d b y ot h er c o m p a ni es wit h s i mil ar r e p ort e d m e as ur es. S e e N o n-I F R S 
A c c o u nti n g St a n d ar ds M e as ur es s e cti o n of t h e C o m p a n y’ s M a n a g e m e nt’ s Dis c ussi o n & A n al ysis f or f urt h er i nf or m ati o n a n d d et ail e d r e c o n cili ati o ns.  

mailto:IR@avino.com

	 Record Quarterly Net Income: Net income after taxes was $5.6 million, or $0.04 per share, a meaningful increase from $0.6 million, or $0.00 per share. Net income was also 10% higher than the $5.1 million realized in Q4 2024.
	 Record Quarterly Gross Profit: Gross profit, or mine operating income, was $10.6 million and represented an increase of 352%. The significant improvement was a result of meaningful unit cost reductions and currency movements between the US dollar an...
	 Strong EBITDA and Adjusted Earnings: The Company realized earnings before interest, taxes, depreciation and amortization, or EBITDA, of $9.7 million, up 466% and 7%, from Q1 2024 and Q4 2024, respectively. Adjusted earnings3 was $9.8 million, or $0....
	 Improved Costs per Ounce Metrics: Cash costs per silver equivalent payable ounce sold1,2,3 was $12.62, and all-in sustaining cash costs per silver equivalent payable ounce sold1,2,3 was $20.08, a reduction of 15% and 1%, respectively.
	 Increased Working Capital from Cash Flow Prior to Working Capital Movements: The Company’s balance sheet continued to strengthen with working capital1 increasing to $31.3 million, up $6.1 million, or 24% from $25.2 million at the end of 2024, as a r...
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