Company Snapshot

Advance Metals Ltd (ASX:AVM)

High-grade silver or high-grade gold?
¢Por qué no los dos?

Advance Metals (AVM) is focused on exploration across its
portfolio of Mexican silver and Victorian gold projects.

\GBA
CAPITAL

9 September 2026

CAPITAL STRUCTURE
AVM expects to announce a maiden JORC MRE at its new flagship
project, the 100%-owned Gavilanes Silver Project (Gavilanes), in
coming months.
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Gavilanes shaping up to be a polymetallic monster

Gavilanes is located in Durango state and is 23km from First Majestic
Silver’s (NYSE: AG) San Dimas mine, that hosts a 9oMoz Ag and 1Moz
Au MRE and produced 10.2Moz AgEq in 2025.

AVM commenced maiden drilling at Gavilanes in May 2026. Silver
results from the first four holes include 33.9m at 220g/t Ag from 118m,
15.6m @ 309g/t Ag from 24m, and 13.2m @ 311g/t Ag from 123m.

Promisingly, a broad silver, copper and gold zone has been
intersected below the main silver mineralisation, with hole three
returning 37.5m at 83g/t Ag, 0.8g/t Au and 0.6% Cu from 206m to EOH.
Assays from holes five and six, that are testing extensions to this
mineralisation, are expected imminently.

AVM intends to release a maiden JORC MRE before the end of 2026,
that will incorporate results from recent drilling and build on the NI 43-
101 resource of 2.8Mt @ 207.3g/t Ag for 18.9Moz Ag (246g/t for
22.4Moz AgEq) (100g/t AgEq cut-off).

Yoquivo contained AgEq was doubled from NI 43 to JORC MRE

At the Yoquivo Silver Project (Yoquivo) in Chihuahua state, AVM
drilled 21 holes for 7,00om during 2025 and 2026, and released a
maiden JORC MRE in April 2026 of 8.8Mt @ 8og/t Ag for 23Moz Ag
(120g/t for 33Moz AgEq) (50g/t AgEq cut-off).

This was a 92% increase in contained AgEq from the NI 43-101 MRE of
937Kt @ 570 g/t AgEq for 17.2Moz AgEq.

Victorian gold assets are 100%-owned upside

In May 2026, AVM moved to 100% ownership (previously 80%) of the
high-grade Myrtleford and Beaufort Gold Projects in Victoria.

At the Happy Valley prospect, part of Myrtleford, AVM’s drilling has
identified three gold-hosting quartz veins extending to at least 500m
depth, and improved geological understanding of the deposit.

Results from AVM’s drilling include 7.5m @ 55g/t Au from 178m, and
8.2m @ 28.8g/t Au from 186m.

GBA takeaway

AVM’s recent exploration has materially increased the scale and
quality of its asset base, particularly at Gavilanes.

We await the release of a maiden JORC MRE at Gavilanes in coming
months, and details of AVM’s 2027 exploration strategy.

“Company Snapshot” provides commentary about stocks, themes and
investment ideas beyond our formal research coverage. It contains no
unpublished Recommendations or Price Targets.
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Figure 1: Location of AVM’s projects in Mexico. Source: Company
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GAVILANES SILVER DEPOSIT, DURANGO, MEXICO
B V. high grade downhole assay >200g/t Ag

B High grade downhole assay >80g/t Ag

B Moderate grade downhole assay >20g/t Ag

Q Significant new silver/base metal intersection
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Figure 2: Gavilanes long section, highlighting resource extension target area and location of GV-
26-005 and GV-26-006 drill holes (assays pending). Source: Company
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Figure 3: Happy Valley cross section and geological model. Source: Company
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GBA Capital Pty Ltd (ABN 51 643 039 123) (“GBA Capital” or “GBA”) is a Corporate Authorised
Representative of Australian Financial Services Licence (AFSL No. 544 680).

GBA believes that any information herein is accurate and reliable, but no warranties of accuracy,
reliability or completeness are given (except insofar as liability under any statute cannot be
excluded). No responsibility for any errors or omissions or any negligence is accepted by GBA, its
related bodies corporate or any of their respective directors, employees or agents.

GBA Capital and its officers, employees, advisers and agents advise that they and persons associated
with them may hold or otherwise have an interest in securities of the Company and that they may
earn brokerage, commissions, fees and other benefits and advantages, whether pecuniary or not and
whether direct or indirect, in connection with the making of a recommendation for dealing by a client
in these securities, and which may reasonably be expected to be capable of having an influence in the
making of any recommendation, and that some or all of our representatives could be remunerated
wholly or partly by way of commission.

GBA Capital may have received assistance from the Company referred to in this Report including but
not limited to discussions with management of the Company. GBA Capital prohibits Research Analysts
sending draft Recommendations, Valuations and Price Targets to subject companies. However, it
should be presumed that the Author of the Report has had discussions with the subject Company to
ensure factual accuracy prior to publication.

Notwithstanding that GBA Capital maintains coverage on, makes recommendations concerning or
discusses issuers, it may be periodically restricted from referencing Issuers due to legal or policy
reasons. Where the component of a published trade idea is subject to a restriction, the trade idea will
be removed from any list of open trade ideas included in the Research Report. Upon lifting of the
restriction, the trade idea will either be re-instated in the open trade ideas list if the Analyst
continues to support it or it will be closed.
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