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Safe Harbor Statement – presentation contains “forward-looking information” and “forward-looking statements” (together, the “forward looking statements”) within the meaning of applicable securities laws and the United States Private
Securities Litigation Reform Act of 1995. Forward looking statements are also contained in the updated mineral resource estimate for the Company’s Avino Property located near Durango in west-central Mexico (the “Avino Property”) with
an effective date of January 13, 2021, as amended on December 21, 2021, and the Company’s updated mineral resource estimate for La Preciosa with an effective date of October 27, 2021, referred to in this presentation. These forward-
looking statements are made as of the date of this presentation and the dates of technical reports, as applicable. Readers are cautioned not to place undue reliance on forward-looking statements, as there can be no assurance that the
future circumstances, outcomes or results anticipated in or implied by such forward-looking statements will occur or that plans, intentions or expectations upon which the forward-looking statements are based will occur. While we have
based these forward-looking statements on our expectations about future events as at the date that such statements were prepared, the statements are not a guarantee that such future events will occur and are subject to risks,
uncertainties, assumptions and other factors which could cause events or outcomes to differ materially from those expressed or implied by such forward-looking statements. No assurance can be given that the Company’s Property has the
amount of the mineral resources indicated in the updated report or that such mineral resources may be economically extracted.

Such factors and assumptions include, among others, the effects of general economic conditions, the prices of gold, silver, and copper, changing foreign exchange rates and actions by government authorities, uncertainties associated with
legal proceedings and negotiations and misjudgments in the course of preparing forward-looking information. In addition, there are known and unknown risk factors which could cause our actual results, performance or achievements to
differ materially from any future results, performance or achievements expressed or implied by the forward-looking statements. Known risk factors include risks associated with project development; the need for additional financing;
operational risks associated with mining and mineral processing; fluctuations in metal prices; title matters; uncertainties and risks related to carrying on business in foreign countries; environmental liability claims and insurance; reliance on
key personnel; the potential for conflicts of interest among certain of our officers, directors or promoters with certain other projects; the absence of dividends; currency fluctuations; competition; dilution; the volatility of our common
share price and volume; tax consequences to U.S. investors; and other risks and uncertainties. Although we have attempted to identify important factors that could cause actual actions, events or results to differ materially from those
described in forward-looking statements, there may be other factors that cause actions, events or results not to be as anticipated, estimated or intended. There can be no assurance that forward-looking statements will prove to be
accurate, as actual results and future events could differ materially from those anticipated in such statements. Accordingly, readers should not place undue reliance on forward-looking statements. We are under no obligation to update or
alter any forward-looking statements except as required under applicable securities laws. We are under no obligation to update or alter any forward-looking statements except as required under applicable securities laws. For more
detailed information regarding the Company including its risk factors, investors are directed to the Company’s Annual Report on Form 20-F and other periodic reports that it files with the U.S. Securities and Exchange Commission.

References to Measured & Indicated Mineral Resources and Inferred Mineral Resources in this press release are terms that are defined under Canadian rules by National Instrument 43-101 (“NI 43-101”). U.S. Investors are cautioned not to
assume that any part of the mineral resources in these categories will ever be converted into Reserves as defined under SEC Industry Guide 7.

The Company has not based its production decisions on a feasibility study or mineral reserves demonstrating economic and technical viability, and as a result there is increased uncertainty and there are multiple technical and economic
risks of failure, which are associated with these production decisions. These risks, among others, include areas that would be analyzed in more detail in a feasibility study, such as applying economic analysis to resources and reserves, more
detailed metallurgy, and a number of specialized studies in areas such as mining and recovery methods, market analysis, and environmental and community impacts.

Cautionary Note to United States Investors - The information contained herein and incorporated by reference herein has been prepared in accordance with the requirements of Canadian securities laws, which differ from the requirements
of United States securities laws. In particular, the term "resource" does not equate to the term "reserve". The U.S. Securities and Exchange Commission's (the "SEC") disclosure standards normally do not permit the inclusion of information
concerning "measured mineral resources", "indicated mineral resources" or "inferred mineral resources" or other descriptions of the amount of mineralization in mineral deposits that do not constitute "reserves" by SEC standards, unless
such information is required to be disclosed by the law of the Company's jurisdiction of incorporation or of a jurisdiction in which its securities are traded. Disclosure of "contained ounces" is permitted disclosure under Canadian
regulations; however, the SEC normally only permits issuers to report mineralization that does not constitute "reserves" by SEC standards as in place tonnage and grade without reference to unit measures.

“Neither the Toronto Stock Exchange (“TSX”) nor its Regulation Services Provider (as that term is defined in the policies of the TSX) accepts responsibility for the adequacy or accuracy of this presentation.

Peter Latta, Senior Technical Advisor, Avino, who is a Qualified Persons for the Company as required by NI 43-101. He has reviewed the technical information concerning the properties contained in this presentation for accuracy and have
authorized its disclosure. The Company expressly disclaims any obligation to update any forward-looking statements except as required under applicable securities laws.

CAUTIONARY DISCLAIMER:
FORWARD-LOOKING STATEMENTS
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A PRIMARY SILVER PRODUCER & EXPLORER IN MEXICO
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Avino is now in it’s 54th year
• Over 37 years of production history (1974 – 2001) and 2011 – present
• 500 years of rich history, a long tradition
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LOCATED ON THE EAST FLANK OF THE 
SIERRA MADRE SILVER BELT

MEXICO – AVINO MINE LOCATION

• A one-hour drive on 
paved road from Durango 
City (population 650,000) 
to the mine site

• Located In the heart of 
Durango farmland, a safe 
jurisdiction

• Local communities 
provide our skilled labour 
force



ASM: TSX/NYSE American     www.avino.com 5

HIGHLIGHTS - FOURTH QUARTER 2021

KEY HIGHLIGHTS:

• Announcement – Acquisition of Development-Stage & Neighbouring La Preciosa Project

• Cash Balance at December 31, 2021 – $24.8 million

• Working Capital at December 31, 2021 – $31.6 million

• Free-Cash flow generated in Q4 - $2.5 million

• Debt Free

ASM: TSX/NYSE American     www.avino.com
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FINANCIAL RESULTS Q4 2021 Q4 2020 FY 2021 FY 2020

Revenues $9.3 M $1.4 M $11.2 M $16.0 M

Mine operating income (loss) $4.4 M $(1.3)M $3.5 M $0.2 M

EBITDA(1) $4.8 M $(2.3)M $0.4 M $(6.9)M

Adjusted earnings/(loss)(1) $4.7 M $(0.2)M $2.3 M $1.5 M

Net income (loss) from continuing operations $2.6 M $(1.6)M $(2.1)M $(7.5)M

Earnings (loss) per share $0.03 $(0.02) $(0.02) $(0.09)

KEY OPERATING & FINANCIAL INFORMATION

(1) 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, and cash flow per share. These measures are widely used in 
the mining industry as a benchmark for performance, but do not have a standardized meaning and the calculation methods may di ffer from methods used by other companies with similar reported measures. See Non-IFRS Measures section 
of MD&A for further information and detailed reconciliations. 

Q4 2021 Q4 2020 FY 2021 FY 2020

Capital expenditures $1.1 M $1.2 M $3.2 M $2.2 M

Cash flow per share(1) $0.04 $(0.03) $0.02 $(0.03)

ASM: TSX/NYSE American     www.avino.com
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*In Q4 2021, AgEq was calculated using metals prices of $23.32 oz Ag, $1,783 oz Au and $4.40 lb Cu. In Q3 2021, AgEq was calculated using metals prices of $24.36 oz Ag, $1,790 oz Au and $4.25 lb Cu.
Calculated figures may not add up due to rounding.
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139%

92%

101%
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Q4 2021 - CONSOLIDATED CASH COSTS

1. In Q4 2021, AgEq was calculated using metal prices of $23.33 oz Ag, $1,795 oz Au, and $4.40 lb Cu. In Q4 2020, AgEq was calculated using metals prices of $24.39 oz Ag, $1,867 oz Au and $2.67 lb Cu.

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.

Costs per Silver Equivalent Payable Ounce¹,²

$9.57 
$17.24 

$14.01 

$73.08 

CASH COST ALL-IN SUSTAINING CASH COST

Q4 2021 Q4 2020

All-in Sustaining Cash costs per
Silver Equivalent Payable Ounce¹,²

Cash Costs per
Silver Equivalent Payable Ounce¹,²

32%

76%
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SILVER EQUIVALENT² PRODUCTION PROFILE

• *The production estimate for 2022 does not constitute guidance as the estimate is based on mineral resources, not mineral reserves. Mineral resources do not have demonstrated economic viability and as such 
is considered to be a forward-looking statement;

• Actual production levels may vary from the above stated estimates, and there are material risk factors that could cause actual results to differ materially from the forward-looking information, including the 
loss of key personnel, labour unrest, mechanical failures, cave-ins, or regulatory changes; 

• Avino assumes no responsibility to update investors for any changes in estimated production levels

Potential Future Production Growth:

Short Term: 100% Production from Avino 

Medium Term: Exploration and Integration of La Preciosa

Long Term: Growth through La Preciosa

COVID-19 and 
strike action 

Impacted 2020 
production

9

Beat internal 
estimate range 

of 600,000-
800,000 oz 
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2022 OUTLOOK – AVINO MINE

Production

• Approximately 600,000 tonnes processed budgeted for 2022

• 2.2-2.6 million silver equivalent ounces (“AgEq”)

Capital Expenditures - US$7.0M to $9.0M

• Planned 15,000 metres, additional holes may be drilled on the Oxide Tailings Resource

• Dry Stack Tailings Storage Facility – operational H2 2022

• Metallurgical testwork on the Oxide Tailings Resource to prepare for potential Pre-Feasibility Study

• Underground communications system, conveyor systems and new underground equipment

• New buildings for geological team and community outreach

• Development at ET Area & West of ET Area at the Avino Mine



AVINO MINE IN MEXICO – THE UPSIDE
▪ Situated on a volcanic caldera
▪ Significant unexplored areas remain
▪ Avino vein remains open at depth
▪ Robust mineralized Au-Ag-Cu stockwork and breccia vein textures

▪ Property covers 1,104 hectares
▪ Porphyry style mineralization
▪ La Preciosa Ag-Au project just SW of Avino
▪ 100% Mexican work force

11



WHY IS THE AVINO PROPERTY SO UNIQUE?

• There are 20 named veins on the property
• Over 50 additional veins on the property
• On the edge of a caldera
• Structurally controlled
• Multiple conduits for mineralization
• Geological window of exposed older host rocks
• Composite vein sets with different composition

• Bulk veins, narrow vein, gold, silver & copper

And… an abundance of 
potential exploration targets

12
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• 668 g/t Ag/Eq over 2.95 metres at La Potosina
• An area of the Avino property that has been known to host high-grade, low 

sulphidation style mineraliation similar to that encountered at Avino’s San 
Gonzalo Mine 

• 151 g/t AgEq over 32.2 metres at Brecha de Bajo Vein
o Gold and silver grades shown along with specularite (iron ore) mineralization –

more work is planned in this area

• 689 g/t AgEq over 0.65 metres at La Malinche Vein & 904 
g/t AgEq over 0.80 metres at Santiago Vein
o The style of mineralization intersected at La Malinche & Santiago resembles 

the low-sulphidation epithermal San Gonzalo vein, which was the main source 
of the Company’s production from 2012 to its closure in 2019.

Full Drill Results are available on our website

ASM: TSX/NYSE American     www.avino.com

RECENT UPDATES – DRILL RESULTS RELEASED IN Q1 2022

“Drilling ongoing at 
La Potosina and at ET below 
the current workings”
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DRY STACK TAILINGS

• Permitted dry-stack, tailings storage facility (“TSF#2”):

• Concrete foundations poured for the building that will house the filter
presses needed

• Project on track for completion during H1 2022

• Could add an additional 8 – 10 years of tailings capacity

• We chose dry stack tailings for its environmental, safety and economic
advantages, and:
• It is the most stable form of tailings storage
• Reduces water consumption
• Reduces the storage footprint by requiring less land

ASM: TSX/NYSE American     www.avino.com

TO SEE A TIME LAPSE VIDEO OF THE CONSTRUCTION OF THE FACILITY, PLEASE CLICK ON THE VIDEO TAB ON OUR 
WEBSITE – HERE IS THE LINK: TSF#2 Construction Timelapse

https://avino.com/investors/videos/
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RECENT NEWS – AVINO CLOSES ACQUISITION OF LA PRECIOSA

MAJOR MILESTONE FOR AVINO 
– CLOSED TRANSACTION TO ACQUIRE LA PRECIOSA ON MARCH 21, 2022

• Avino’s growth strategy advances to augment Avino to an intermediate silver producer with a large silver 
resource base – 290 million silver equivalent ounces 

• Assessment begins on how to optimally integrate this large, high-quality silver project into the mine plan and 
leverage existing processing facilities and infrastructure 

• A large portion of the La Preciosa resource may be mined via an underground operation to potentially improve 
organic production growth profile - combining this strategic asset with our current operations
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AVINO CLOSES ACQUISITION OF LA PRECIOSA FROM COEUR

Transaction Summary

▪ On October 27, 2021, Avino announced that it entered into a share purchase agreement to acquire the La Preciosa Property (“La
Preciosa”) from Coeur Mining, Inc. (NYSE: CDE) (“Coeur”)

▪ La Preciosa is a development stage mineral property, hosting one of the largest undeveloped primary silver resources in Mexico, and is 
located adjacent to Avino’s existing operations at the Avino Property in Durango, Mexico

Property History

▪ On April 16, 2013, Coeur acquired Orko Silver Corporation (“Orko”) in a cash, stock, and warrant transaction valued at C$382.2M and 
became a 100% owner of the advanced-stage La Preciosa silver-gold exploration project in Durango, Mexico

▪ Previously in December 2012, First Majestic Silver Corp. (NYSE: AG) announced its bid to acquire Orko

▪ In July 2014, Coeur announced results of a feasibility study for La Preciosa that outlined a 10,000 tpd open-pit operation to produce an 
annual average of 10.3Moz Ag and 12.0koz Au over an 11-year mine life
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TERMS OF THE TRANSACTION

In US$ million, unless stated otherwise

Shares Issued as Consideration 14.0

Closing Share Price (26-Oct-21) $0.92

Value of Share Consideration $12.9

Value of Warrant Consideration (7.0M Warrants) $1.8

Cash Consideration Payable at Closing $15.0

Total Upfront Consideration $29.7

Cash Consideration Payable within 1 Year of Closing $5.0

Deferred Cash Consideration Contingent on Production (1) $8.8

Contingent New Mineral Reserve Discovery Payment Limit (2) $50.0

Total Consideration (Incl. Contingent Consideration) $93.4

▪ Coeur will retain ownership of a 1.25% net smelter return royalty on the Gloria and Abundancia areas of La Preciosa, and a 2.00% gross 
value royalty on all areas of La Preciosa other than the Gloria and Abundancia areas

▪ So long as Coeur holds 10% or more of the outstanding shares of Avino, Coeur has the option to nominate one director for election to the 
Avino board or designate a board observer

▪ Coeur has entered into a voting agreement with Avino so long as Coeur owns in excess of 5% of Avino’s outstanding shares
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✓ Elevates Avino's Potential as a Silver Producer and Developer

✓ Presents Unique Operational Synergies due to La Preciosa's Strategic Location

✓ Highly Accretive to Avino Across Key Metrics

✓ Positive Results from Initial Metallurgical Testwork

✓ Reduces Development Timeline and Risk

✓ Reduces Environmental Footprint

✓ Substantially Increases Avino’s Ag and AgEq Resources

✓ Enhances Avino's Land Position in Durango

✓ Presents Exploration Upside Potential at La Preciosa

18

STRATEGIC RATIONALE
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CONSOLIDATED MINERAL RESOURCES

The addition of La Preciosa’s mineral resource inventory substantially augments Avino’s consolidated 
NI 43-101 mineral resources – 290 M AgEq ounces
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(US$ Millions, except per share amounts, unless otherwise denoted)

Junior Silver Companies Resource (4) EV/Resource

Company Mkt Cap (1)(2) TEV (3) M&I Ag M&I AgEq M&I Ag M&I AgEq Stage Location         

(M US$) (M US$) (K oz Ag) (K oz AgEq) ($/oz Ag) ($/oz AgEq)

Alexco Resource $291.1 $271.5 87,569 125,028 $3.10 $2.17 Producer Canada

Silver Tiger Metals $174.2 $144.6 18,026 55,198 $8.02 $2.62 Developer Mexico

Bear Creek Mining ⁽⁵⁾ $134.2 $167.5 97,130 659,110 $1.72 $0.25 Producer Mexico, Peru

Golden Minerals $102.3 $93.4 29,125 56,285 $3.21 $1.66 Producer Mexico, Argentina

Median 58,347 90,657 $3.15 $1.92 

Average 57,963 223,905 $4.01 $1.68 

Intermediate Silver Companies

SilverCrest Metals $1,394.3 $1,325.0 60,518 110,315 $21.89 $12.01 Construction Mexico

Endeavour Silver ⁽⁶⁾ $926.1 $812.9 69,350 220,418 $11.72 $3.69 Producer Mexico

GoGold Resources $757.8 $647.4 117,404 197,451 $5.51 $3.28 Producer Mexico

Discovery Silver Corp. $513.8 $445.6 404,000 977,703 $1.10 $0.46 Developer Mexico

New Pacific Metals Corp. $484.5 $445.1 155,860 155,860 $2.86 $2.86 Developer Bolivia

Median 117,404 197,451 $5.51 $3.28 

Average 161,426 332,349 $8.62 $4.46 

Avino Silver & Gold Mines ⁽⁷⁾ $111.6 $103.5 150,578 246,489 $0.69 $0.42 Producer Mexico

20

UNDERVALUED PRODUCER WITH LARGE RESOURCE BASE
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PROVEN PRODUCER + LARGE RESOURCE BASE TO DRIVE 
ORGANIC GROWTH

With the strategic acquisition of La Preciosa completed, Avino is now the producer with most in-situ 
M&I silver resources in our peer group

Producer Developer/Explorer
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UNIQUE POSITION AND COMPELLING VALUATION

Avino is significantly undervalued relative to both its silver producer and explorer/developer peers 
despite its unique status within the sector following the completion of the La Preciosa acquisition

Producer Developer/Explorer
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ANALYST AND NEWSLETTER COVERAGE

Analyst Coverage

Company Analyst

H.C. Wainwright & Co. Heiko Ihle

Alliance Global Partners (formerly Europac) Jake Sekelsky

Roth Capital Partners Joe Reagor

Cantor Fitzgerald Canada Matthew O’Keefe

News Letter Coverage

Publication Writer

J. Taylor's Gold Energy & Tech Stocks Newsletter Jay Taylor

Gold Newsletter Brien Lundin

Stock Report.de Daniel Schaad

Resource Opportunities blog James Kwantes

The Morgan Report David Morgan

Agora Financial Byron King
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TRADING AND CAPITALIZATION SUMMARY
ASM: TSX/NYSE AMERICAN

CAD USD

Market Capitalization $139 M $113 M

52 Week $0.89 - $1.73 $0.70 - $1.44

Closing Price, March 24, 2022 $1.20 $0.97

Share structure – March 21, 2022

Shares Outstanding 116.2 M

Options, Warrants, RSUs 13.2 M

Fully Diluted 129.4 M

Major Shareholders
• Coeur Mining Inc. 
• Avino Management
• Bard Associates Inc
• Sector Investment Managers Ltd.
• GR Asset Management
• Perfect Management Services AG
• Charteris Treasury Portfolio Manager Ltd.
• Renaissance Technologies LLC
• Matrix Capital Management
• Renaissance Technologies LLC
• BlackRock Asset Management Canada
• Two Sigma Advisers LP

Average Daily 
volume 

TSX

35k to 100k

Average  Daily 
Volume 

NYSE American

1M

6% 4%

12%

78%

Institutions/Funds Insiders

Coeur Mining Inc. Retail, other
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WHY INVEST? 

• A primary silver producer and explorer in Mexico

• Re-rating expected as growth strategy & integration of La Preciosa develops 

• 290 million AgEq resource ounces 

• Undervalued relative to our silver peers on P/NAV and EV/oz by many multiples

• Dozens of exploration targets at the Avino Mine, exploration program continues

• Increased CSR/ESG initiatives playing a key role in the community 

• Exposure to exploration upside in non-core properties through share ownership positions

• Strengthened balance sheet and strong trading liquidity

• Longevity – 54 Year history

• Silver leverage attracting a new investor base 

• 5 YEAR GOAL – ACHIEVE INTERMEDIATE PRODUCER STATUS 
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CONTACT INFORMATION:

T: 604-682-3701

F: 604-682-3600

E: IR@AVINO.COM

SUITE 900 – 570 GRANVILLE STREET

VANCOUVER, BC  V6C 3P1

Thank you!

For more information

Visit our website at:

www.avino.com
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Gary Robertson
Chairman and Independent Director

36 years experience in the financial industry, top financial
planner at Hollis Wealth Advisory Services Inc.

David Wolfin
President, CEO and Director

34 years experience in mining and finance, geology,
metallurgy, worked on the floor of the VSE and has led a 
number of successful public companies.

Carlos Rodriquez, P.Geo
Chief Operating Officer

36 years technical experience in ore quality control and 
regional exploration, a graduate of the Colorado School of 
Mines in mineral exploration.

Jasman Yee, P.Eng
Director, Project Manager and 
Metallurgist

45+ years technical experience as practical mineral 
processing engineer and a chemical Engineer graduate from 
UBC.

Peter Bojtos, P.Eng, 
Director 

Mr. Bojtos is a Professional Engineer with over 45+ years of 
worldwide experience in the mining industry. He has an 
extensive background in corporate management as well as in 
all facets of the industry from exploration through the 
feasibility study stage to mine construction, operations and 
decommissioning. 

Ron Andrews
Director

Mr. Andrews is the owner and operator of Andrews Orchards 
and sells and distributes agricultural chemicals and fertilizers. 
He is also the president of West Wind Property Inc., which is 
a property management and holding company.  Mr. Andrews 
is on the boards of Bonner Mall and Coral Gold Resources 
Ltd., and he has served as labor foreman for Kennecott 
Mining Company, a division of Rio Tinto in the Arctic Circle.  

Nathan Harte
CFO

8 years experience as a Canadian Chartered Professional Accountant 
(CPA) who brings a wealth of experience in both financial reporting and 
the mining sector. Prior to joining Avino in 2016, Nathan spent his 
professional career in public practice with Deloitte LLP, where he 
specialized in publicly-listed mining companies based in both Canada 
and the United States. 

Peter Latta, P.Eng,
MBA
VP Technical 
Services

14 years experience in the mining and minerals sector.  He has spent his 
career at mine operations around the world with a mixture of onsite 
equipment operation, installation, commissioning and troubleshooting 
as well as on the commercial side with business development and 
contract negotiation.

Andrew Kaplan
Capital Market 
Strategist

28 years experience in deal structures, M&A, trading and Investor 
Relations. Mr. Kaplan is a graduate of the University of Hartford having 
a major in Finance and Insurance. He is a founder of A to B Capital 
Management, and manages the A to B Capital Special Situations Fund, 
LP which was launched on January 1, 2009. In addition, he has been a 
Vice President of Barry Kaplan Associates (“BKA”) for the past 20 years, 
a leading financial public relations firm for both public and private 
companies in the US, Canada and abroad. 

Jennifer North
Manager, Investor 
Relations

22 years experience working with publicly traded mining companies in 
Canada, most notably with Aurizon Mines Ltd. which was acquired by 
Hecla Mining in 2013.  Jennifer then spent 3 years working in London, 
UK, specifically providing best practice and communication advise for 
Annual reports and Capital Market events for a variety of FTSE publicly 
listed companies.  She returned to Canada and joined Avino Silver & 
Gold Mines in 2016.

STRONG LEADERS IN MANAGEMENT,  FINANCIAL AND 
TECHNICAL EXPERTISE
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*1. In Q4 2021, AgEq was calculated using metal prices of $23.33 oz Ag, $1,795 oz Au, and $4.40 lb Cu. In Q4 2020, AgEq was calculated using metals prices of $24.39 oz Ag, $1,867 oz Au and $2.67 lb Cu.
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UPDATED MINERAL RESOURCES AT THE AVINO MINE 
(NI 43-101 COMPLIANT)

Measured and Indicated Mineral Resources:
o 116.5 million silver equivalent ounces, an increase of 145%
o 52.1 million silver ounces, an increase of 98%
o 116 thousand copper tonnes, an increase of 198% 
o 486 thousand gold ounces, an increase of 124%

Avino Mineral Resource Update as of October 31, 2020 Tonnage Grade Metal contents

Resource Category Deposit Metric Tonnes AgEq
g/t

AgEq million 
troy ounces

Total Measured Avino ET, San Gonzalo 6,369,000 155 31.7

Total Indicated Avino ET, San Gonzalo & Oxide Tailings 21,701,000 122 84.8

Total Measured & Indicated All Deposits 28,070,000 129 116.5

Total Inferred Avino ET, San Gonzalo & Oxide Tailings 10,941,000 104 36.6

Notes:
1. Figures may not add to totals shown due to rounding. 
2. Mineral Resources that are not Mineral Reserves do not have demonstrated economic viability. 
3. The Mineral Resource estimate is classified in accordance with the Canadian Institute of Mining, Metallurgy 

and Petroleum's (CIM) Definition Standards for Mineral Resources and Mineral Reserves incorporated by 
reference into National Instrument 43-101 (NI 43-101) Standards of Disclosure for Mineral Projects. 

4. Cut-off grades were calculated using the following consensus metal price assumptions: gold price of 
US$1,875/oz, silver price of US$24.00/oz, and copper price of US$3.10/lb.

Inferred Mineral Resources:
o 36.6 million silver equivalent ounces, an increase of 58%
o 16.4 million silver ounces, an increase of 21%
o 35 thousand copper tonnes, an increase of 132% 
o 156 thousand gold ounces, an increase of 43%

Notes continued:
5.   Silver equivalent (AgEQ) ounces are notional, based on the combined value of metals expressed as silver ounces.
6.   Metal Recovery based on operational results and column tests.
7.   The silver equivalent was calculated using the following assumptions:

a. For ET using the formula: AgEQ = 1 x Ag grade + 65.1 x Au grade + 8.66 x Cu grade
b. For San Gonzalo using the formula: AgEQ = 1 x Ag grade + 72.54 x Au grade
c. For Oxide Tailings using the formula: AgEQ = 1 x Ag grade + 84.55 x Au grade
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ENDNOTES

Notes to Comparable Companies Analysis:
1. Market prices per Refinitiv Eikon as of March 22, 2022.
2. Based on fully diluted shares using the treasury stock method.
3. Excludes contingent consideration payable to Coeur and retained royalties.
4. Silver equivalent is calculated using the following assumptions: silver price of $21.50/oz, gold price of $1,800/oz, copper price of $3.25/lb, zinc price of 

$1.10/lb, lead price of $1.00/lb.
5. Bear Creek Mining is pro forma for the acquisition of the Mercedes mine from Equinox Gold Corp.
6. Endeavour Silver is pro forma for the acquisition of the Pitarrilla project from SSR Mining Inc.
7. Silver equivalents presented herein for Avino Silver & Gold Mines may differ from those presented elsewhere in this presentation.


