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Thispresentationhasbeenpreparedby Andean Silver Ltd (ACN645578454)(Company)basedon informationfrom itsown andthird partysourcesandis
not adisclosuredocument.Nopartyother thanthe Companyhasauthorisedor causedthe issue,lodgement, submission,dispatchor provisionof this
presentation, or takesanyresponsibilityfor, or makesor purportsto makeanystatements, representationsor undertakingsin thispresentation.Except
for anyliability thatcannotbeexcluded bylaw, the Company andits related bodiescorporate,directors,employees,servants,advisersandagents
disclaimandacceptnoresponsibilityor liability for anyexpenses, losses,damagesor costsincurredbyyourelatingin anywayto thispresentation
including,without limitation, the informationcontainedin or providedin connectionwith it, anyerrorsor omissionsfrom it howevercaused,lackof
accuracy,completeness,currencyor reliability or you or anyother personplacinganyrelianceon thispresentation,itsaccuracy,completeness,
currencyor reliability.Thispresentationisnot a prospectus,disclosuredocumentor other offeringdocumentunderAustralianlawor underanyother
law.It isprovidedfor information purposesandisnot aninvitation nor offer of sharesor recommendation for subscription,purchaseor salein any
jurisdiction.This presentationdoesnot purport to containall the informationthat aprospectiveinvestormayrequirein connectionwith anypotential
investmentin the Company.Eachrecipientmustmakeitsown independentassessmentof the Companybeforeacquiringanysharesin the Company
(Shares).

Thispresentationmaynot bereleasedto USwire servicesor distributedin the UnitedStates.Shareshavenot been,andwill not be,registeredunder
the USSecuritiesActof 1933andmaynot beofferedor soldin the UnitedStatesexceptin transactionsexemptfrom,or not subjectto, the registration
requirementsof the USSecuritiesActandapplicableUSstatesecuritieslaws.Thedistribution of this presentationin the UnitedStatesandelsewhere
outsideAustraliamayberestrictedbylaw.Personswhocomeinto possessionof this presentationshouldobserveanysuchrestrictionsasanynon-
compliancecouldcontraveneapplicablesecuritieslaws.

NOT INVESTMENT ADVICE

Each recipient of the presentation should make its own enquiries and investigations regarding all information in this presentation including but not 
limited to the assumptions, uncertainties and contingencies which may affect future operations of the Company and the impact that different future 
outcomes might have on the Company. Information in this presentation is not intended to be relied upon as advice to investors or potential investors 
and has been prepared without taking account of any ǇŜǊǎƻƴΩǎ individual investment objectives, financial situation or particular needs. Before making an 
investment decision, prospective investors should consider the appropriateness of the information having regard to their own investment objectives, 
financial situation and needs and seek legal, accounting and taxation advice appropriate to their jurisdiction. The Company is not licensed to provide 
financial product advice in respect of its securities.

FORWARDLOOKINGSTATEMENTS

Thisdocumentcontainsforward lookingstatementsconcerningthe Company.Forward-lookingstatementsarenot statementsof historical fact,and
actualeventsandresultsmaydiffer materiallyfrom thosedescribedin the forward-lookingstatementsasaresultof avarietyof risks,uncertaintiesand
other factors. Forward-lookingstatementsareinherentlysubjectto business,economic,competitive,politicaland socialuncertaintiesand
contingencies.Manyfactorscouldcausethe/ƻƳǇŀƴȅΩǎactualresultsto differ materiallyfrom thoseexpressedor impliedin anyforward-looking
informationprovidedbythe Company,or onbehalfof the Company.Suchfactorsinclude,amongother things, risksrelatingto additionalfunding
requirements,metalprices,exploration,developmentandoperatingrisks,competition,productionrisks, regulatoryrestrictions,including
environmentalregulationandliability andpotential title disputes. Forwardlookingstatementsin this documentarebasedon the/ƻƳǇŀƴȅΩǎbeliefs,
opinionsandestimatesof the Companyasof the datesthe forward-lookingstatementsare made,andnoobligationisassumedto updateforward
lookingstatementsif thesebeliefs,opinionsandestimatesshouldchangeor to reflect other future developments.Althoughmanagementbelievesthat
theassumptionsmadebytheCompanyandthe expectationsrepresentedby suchinformationarereasonable,therecanbenoassurancethat the
forward-lookinginformationwill proveto beaccurate.Forward-looking information involves known and unknown risks, uncertainties, and other factors 
which may cause the actual results, performance or achievements of the Company to be materially different from any anticipated future results, 
performance or achievements expressed or implied by such forward-looking information. Such factors include, among others, the actual market price 
of commodities, the actual results of future exploration, changes in project parameters as plans continue to be evaluated, as well as those factors 
disclosed in the Company's publicly filed documents. Readers should not place undue reliance on forward-looking information. The Company does not 
undertake to update any forward-looking information, except in accordance with applicable securities laws. No representation, warranty or undertaking, 
express or implied, is given or made by the Company that the occurrence of the events expressed or implied in any forward-looking statements in this 
presentation will actually occur.

JORC CODE

It is a requirement of the ASX Listing Rules that the reporting of ore reserves and mineral resources in Australia comply with 
the Joint Ore Reserves /ƻƳƳƛǘǘŜŜΩǎ Australasian Code for Reporting of Mineral Resources and Ore Reserves (JORC Code). 
Investors outside Australia should note that while ore reserve and mineral resource estimates of the Company in this 
document comply with the JORC Code (such JORC Code-compliant ore reserves and mineral resources being "Ore Reserves" 
and "Mineral Resources" respectively), they may not comply with the relevant guidelines in other countries and, in particular, 
may not comply with (i) National Instrument 43-101 (Standards of Disclosure for Mineral Projects) of the Canadian Securities 
Administrators (the "Canadian NI 43-101 Standards"); or (ii) Item 1300 of Regulation S-K, which governs disclosures of mineral 
reserves in registration statements filed with the SEC. Information contained in this document describing mineral deposits may 
not be comparable to similar information made public by companies subject to the reporting and disclosure requirements of 
Canadian or US securities laws.

COMPLIANCE STATEMENTS

This Presentation contains references to Mineral Resource Estimates extracted from the /ƻƳǇŀƴȅΩǎ ASX announcement dated 
м !ǇǊƛƭ нлнрΣ ǘƛǘƭŜŘ ά/ŜǊǊƻ .ŀȅƻ wŜǎƻǳǊŎŜ ƛƴŎǊŜŀǎŜǎ ōȅ нн ǇŜǊ ŎŜƴǘ ǘƻ мммaƻȊέ όǊŜŦŜǊ !ǇǇŜƴŘƛȄ /ύΦ References in this Presentation to 
9ȄǇƭƻǊŀǘƛƻƴ wŜǎǳƭǘǎ ƘŀǾŜ ōŜŜƴ ŜȄǘǊŀŎǘŜŘ ŦǊƻƳ ǘƘŜ /ƻƳǇŀƴȅΩǎ !{· ŀƴƴƻǳƴŎŜƳŜƴǘǎ ŘŀǘŜŘ м 5ŜŎŜƳōŜǊ нлноΣ мн aŀǊŎƘ нлнпΣ нс 
March 2024, 3 April 2024, 30 May 2024, 18 July 2024, 5 August 2024, 16 September 2024, 31 October 2024, 17 December 2024, 
24 January 2025, 13 February 2025, 27 February 2025, 12 March 2025, 24 June 2025, 18 August2025, and 9 October 2025 and 
23rd October 2025. Andean confirms that it is not aware of any new information or data that materially affects the information 
included in the original announcements and, in the case of estimates of Mineral Resources, that all material assumptions and 
technical parameters underpinning the estimates in the relevant market announcement continue to apply and have not 
ƳŀǘŜǊƛŀƭƭȅ ŎƘŀƴƎŜŘΦ ¢ƘŜ /ƻƳǇŀƴȅ ŎƻƴŦƛǊƳǎ ǘƘŀǘ ǘƘŜ ŦƻǊƳ ŀƴŘ ŎƻƴǘŜȄǘ ƛƴ ǿƘƛŎƘ ǘƘŜ /ƻƳǇŜǘŜƴǘ tŜǊǎƻƴǎΩ ŦƛƴŘƛƴƎǎ ŀǊŜ ǇǊŜǎŜƴǘŜŘ 
have not been materially modified from the original market announcements. 

Metal equivalents have been calculated at a silver price of US$23/oz and gold price of US$1,900/oz. Individual grades for the 
metals are set out in the presentation and at Appendix C. Silver equivalent was calculated based on the formula AgEq(g/t) = 
Ag(g/t) + (83 x Au(g/t) and gold equivalent was calculated based on the formula AuEq(g/t) = Au(g/t) + (Ag(g/t) / 83). Metallurgical 
recoveries for gold and silver are closely linked and are typically 90-93% for gold and silver. The actual assumed metallurgical 
recovery rate used to calculate the metal equivalents is 90% for each of gold and silver. The Company considers the estimation 
of metallurgical recoveries in respect of exploration work to be reasonable based on the past processing records from the 
nearby Cerro Bayo plant between 1995 and 2016, and work undertaken in preparing the mineral resource estimate. It is the 
/ƻƳǇŀƴȅΩǎ ǾƛŜǿ ǘƘŀǘ ŀƭƭ ŜƭŜƳŜƴǘǎ ƛƴ ǘƘŜ ǎƛƭǾŜǊ ŀƴŘ ƎƻƭŘ ŜǉǳƛǾŀƭŜƴǘǎ ŎŀƭŎǳƭŀǘƛƻƴǎ ƘŀǾŜ ŀ ǊŜŀǎƻƴŀōƭŜ ǇƻǘŜƴǘƛŀƭ ǘƻ ōŜ ǊŜŎƻǾŜǊŜŘ 
and sold. 

INVESTMENT RISK

There are a number of risks specific to the Company and of a general nature which may affect the future operating and financial 
performance of the Company and the value of an investment in the Company, including and not limited to the Company's capital 
requirements, the potential for shareholders to be diluted, risks associated with the reporting of resources estimates, budget 
risks, risks associated with the COVID-19 pandemic and operational risk. An investment in Shares is subject to known and unknown 
risks, some of which are beyond the control of the Company. The Company does not guarantee any particular rate of return or the 
performance of the Company.

FINANCIAL DATA

All dollar values are in Australian dollars (A$ or AUD) unless otherwise stated. The information contained 
in this Presentation may not necessarily be in statutory format. Amounts, totals and change percentages 
are calculated on whole numbers and not the rounded amounts presented.

DISCLAIMERS
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Corporate structure

1.  As at 30th September 2025.
2.  As at 29th October 2025.

²Ŝƭƭ ŦǳƴŘŜŘ ǿƛǘƘ ǎǘǊƻƴƎ ǎǳǇǇƻǊǘ ŦǊƻƳ ŦƻǳƴŘŀǘƛƻƴ ǎƘŀǊŜƘƻƭŘŜǊǎ  Χ

CAPITAL STRUCTURE 1         

Shares on issue 190.5 M

Unlisted Options, RSUs & Performance Rights 19.6 M

Share price 2 A$1.79

Market Capitalisation A$341 M

Cash Position 1 ~A$34.1 M

Debt 1 A$0.0 M

SHAREHOLDER SUMMARY 2

Board and Management 16.9%

incl. Stephen Parsons 9.2%

Australian and Global Institutions 46.0%

incl. Scotia Asset Management (1832) 9.1%

incl. Sprott Inc. and Sprott Silver Miners     
& Physical ETF

7.7%

GLOBAL RESEARCH COVERAGE

Kyle De Souza

Tim McCormack

Brandon Gaspar

SHARE PRICE PERFORMANCE SINCE ACQUISITION
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Cerro Bayo Silver-Gold Project 
Advanced, Established Project with Sustained Growth 

Grade and Scale

Resource of 9.8Mt @ 353g/t AgEq for 111Moz AgEq1

Contained 47Moz of Silver and 0.8Moz of Gold1

Primary Gold and Silver with Zn, Cu and Pb potential

Strong News Flow

~350% Resource growth over 2yrs
Three drill rigs extending brownfields resources
Extensive new discoveries and project pipeline

Established Mining Site
Over 400sqkm of land holding

Existing permits, water and power
>A$150m of existing infrastructure and 30yrs 

of mining 4
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Breaking News - Cerro Bayo Exploration Success

Guanaco Exploration Growth

Defining multiple new veins in a mature district

Veins have both width and grade with potential for depth extensions

Channel Samples
1.5m @ 534g/t AgEq or (~6.4g/t AuEq)

1.6m @ 496g/t AgEq or (~6.0g/t AuEq)

2.6m @ 251g/t AgEq or (~3.0g/t AgEq)
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Breaking News - Laguna Verde Exploration Success

Taitao

Cristal

Pegaso7

Temer

Tranque

Delia SE

Coyita

Fabiola

Dagny

Appaloosa

Processing & TSF

Mines

Infrastructure

Focused Exploration Next to Infrastructure 

New discovery has untested potential to extend 
mineralisation laterally from Taitao to Cristal over 450m 

as well as depth

Andean taking a disciplined, exploration first approach

Exceptional grades including;

21,282g/t AgEq or (~256g/t AuEq)

13,707g/t AgEq or (~165g/t AuEq)

10,460g/t AgEq or (~126g/t AgEq)
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Board and Management

Ray Shorrocks
Non-Executive Director

Alicanto Minerals (Exec Chair), Cygnus Metals (NED) 

Jessie Liu-Ernsting
Independent Non-Executive Director

Chief Corporate Development Officer ς Firefly Metals

Carl Travaglini
Independent Non-Executive Director

Midas Minerals, Cygnus Metals and Bellavista 
Resources (CFO), Cygnus Metals (Joint Co Sec)

David Southam
Non-Executive Chair

Mr Southam is a FCPA 
ǿƛǘƘ ƻǾŜǊ ол ȅŜŀǊǎΩ 
experience in 
accounting, operations, 
capital markets & finance 
across the resources & 
industrial sectors. He was 
previously Managing 
Director of Mincor 
Resources NL & was 
Executive Director of 
ASX200 nickel company 
Western Areas & has 
held senior executive 
roles within Brambles 
Group, ANZ Investment 
Bank. He is currently 
Executive Chairman of 
Cygnus Metals (ASX: 
CY5) & Non-Executive 
Director of Ramelius 
Resources (ASX: RMS).

Tim Laneyrie
Chief Executive Officer

Mr Laneyrie has 
previously held 
senior positions with 
Northern Star 
Resources, Saracen 
Minerals & Resolute 
Mining. Mr Laneyrie 
is an experienced 
geologist with 20 
ȅŜŀǊǎΩ ƛƴŘǳǎǘǊȅ 
experience in 
Australia and Africa 
spanning exploration, 
resource 
development, mining 
and business 
development.

Damien Koerber
COO ς Americas and 
GM Exploration

Mr Koerber brings 
over 30 years of 
experience in 
technical and 
management roles in 
exploration across 
Australia & Latin 
America for Newcrest, 
Billiton, MIM, Mirasol 
Resources. He was an 
integral team member 
in several significant 
precious metal 
discoveries in both 
continents including 
Sunrise Dam (Anglo 
Ashanti) and Tanami 
(Newmont).

tǊƻǾŜƴ [ŜŀŘŜǊǎƘƛǇ ¢ŜŀƳ ŀǘ ƎǊƻǿƛƴƎ ǎƘŀǊŜƘƻƭŘŜǊ ǾŀƭǳŜ Χ

Matthew Allen
Chief Financial Officer

Mr Allen is a FCA and 
has more than 25 
ȅŜŀǊǎΩ ŜȄǇŜǊƛŜƴŎŜ ƛƴ 
the resources finance 
sector in a range of 
commodities. He has 
significant experience 
in debt and equity 
funding solutions for 
resources 
development, and the 
operation and 
management of listed 
public companies. He 
was previously CFO of 
Global Lithium 
Resources and 
Hastings Technology 
Metals.

Alvaro Fuentes
GM - Operations

Mr Fuentes has a 
strong record of 
success in providing 
strategic and 
operational 
guidance. He has 
experience in guiding 
companies through 
substantial growth 
and innovation, with 
asset sales exceeding 
$100 million. He was 
previously the 
General Manager for 
KGHM and 
Commercial Director 
of Ausenco South 
America.

Maddison Cramer
Joint Company Secretary

Cygnus Metals and Midas Minerals (Co Sec), Belltree 
Corporate (MD), former Co Sec at Bellevue Gold

Alex Forster
Exploration Manager

Ms Forster is an 
experienced 
exploration geologist 
with a diverse 
background across 
Africa, Latin America, 
and Australia. She 
has held senior roles 
at Bellevue Gold 
(ASX: BGL) and 
Bellavista Resources 
(ASX:BVR), where 
she gained valuable 
management and 
technical expertise. 
Ms Forster is 
passionate about 
exploration and 
enabling 
collaborative team 
environments. 

Sofia Aravena
Environment Manager

Ms Aravena is a 
hydrogeologist 
specializing in water 
resources, she has 
over 20 years of 
experience in 
environmental 
assessment and 
sectoral permitting. 
She previously 
served as Head of 
the Environmental 
Assessment 
Department at the 
SEA Executive 
Directorate and as 
Project Manager at 
the consulting firm 
Minería y Medio 
Ambiente Ltda. 
(Myma).

7
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3 Key Pillars for 2026

8

GROWTH

Aggressive drilling 
campaign planned for 2026

Target high value Laguna 
Verde district (<2km from 

mill)

Integrate Cerro Bayo 
growth drilling into 2026 

plan

PLANNING

Internally develop mine 
plan to understand key 
focus for CY2026 and 

restart planning

Map out early works 
programs (permits, 

metallurgy, geotechnical, 
Infrastructure upgrades)

EXPLORATION

Continue to re-evaluate 
historically underexplored 

near mine targets to 
support growth drill 

campaigns

Progress greenfields 
exploration campaigns to 

established long life project 
pipeline
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SAGMILL FLOAT CIRCUIT

Planning

9

Existing 
Environmental Permits (granted 1994)

Water Permits (800L/S)

Milling Infrastructure (1,650tpd Au-Ag float)

Existing undergrounds (+30km)

mine offices, power (13MW), Lab, workshops

Mine, TSF, Waste dump licenses (~1.2Mt approved)

2026 Planning
In house Open pit and underground optionality work

Long lead restart planning works (restart study components)

Mill sizing studies

(1) Crusher, (2) Mill, (3) Taitao Pit, (4) offices, (5), assay lab, (6) HV workshop/stores, (7) Power)

1
2

4 5

6

7
3
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Cerro Bayo Growth

Outcrop within Droughtmaster
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Laguna Verde District

Taitao

Cristal
Pegaso7

Temer

Tranque

Delia SE

Coyita

Fabiola

Dagny

Appaloosa

Processing & 
TSF

75% of the Current MRE located within 1.5km 

of 1,650tpd processing facility

Open Pit JORC Inferred Resource of 3.0Mt @ 

171g/t AgEq for 16Moz AgEq*

Underground JORC Inferred and Indicated 

Resources of 4.3Mt @ 458g/t AgEq for 64Moz 

AgEq*

3 Drill rigs successfully targeting the Temer, 

Appaloosa, Delia SE and Coyita zones

3 New discoveries made in area over previous 

1.5yrs (Temer, Cristal, Coyita HW)

Permitted TSF, waste dumps, Environmental 

approvals with active ~1.3Mt mining permit 

* Refer to ASX release dated 1 April 2025 and Appendix C.

Mines

Infrastructure

UG mine office
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Coyita Trend ς Long life underground

Single, Sub Vertical, high-grade Silver-Gold Vein over 1.3km of strike

Mined by traditional Long Hole Stoping from 2014-2017, 4m x 4.5m 

Decline, 1m minimum mining width at 165g/t AgEq

Recent Drilling identified 200m vertical extents and new parallel 

mineralised trends

Mines

Infrastructure

UG mining office/workshop

Coyita stoping level 1
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Delia Sth Trend ς High Grade and Open

High Grade Silver-Gold Vein with multiple splay veins remaining 

unmodelled

Delia mine located ~1.5km from 1,650tpa processing facility

Drilling campaign currently targeting Dow plunge growth and 

conversion from inferred to indicated

Mines

Infrastructure

Processing & 
TSF

*See announcement dated  23rd October 2025
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Temer ς Near mill growth story

Temer mine located ~750m from 1,650tpa processing facility

Drilling campaign currently targeting Down plunge growth and 

conversion from inferred to indicated

First drilling and exploration at Temer in over 20yrs

2025 results* inc; 
3.9m @ 779g/t AgEq (~9.40g/t AuEq )

2.8m @ 264g/t AgEq (~3.20g/t AuEq )

Mines

Infrastructure

Processing & TSF

*See announcement dated  9th October 2025
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District Scale Potential

Cerro Bayo District

ASX CODE:

ASL

Current Activities

Drill planning for CY2026 programs

Near mine re-mapping campaigns to establish targets ahead of drilling

 1. Refer to ASX release dated 1 April 2025 and Appendix C. 2. Coeur/Mandalay production reconciliations.

¢ŀǊƎŜǘƛƴƎ ƴŜǿ ŘƛǎŎƻǾŜǊƛŜǎ ƛƴ ƘƛƎƘƭȅ ǇǊƻǎǇŜŎǘƛǾŜ ŜȄǘŜƴǎƛƻƴ Χ 

Historic mining from outcropping veins

Average mining depth to 150m 

Exploration historically focused on only drilling below outcropping 
high grade veins

Limited Epithermal knowledge, geophysical and hyperspectral work 

15

Pampa 
La Perra

High-grade Underground Veins

ÅJORC underground Resource of 2.5Mt @ 393g/t AgEq for 31Moz AgEq1

ÅHigh grade vein mineralisation

ÅUnmodelled and under extracted halo mineralisation in and around 
Cerro Bayo mine

ÅHistorical production of 36.5Moz AgEq at 679g/t AgEq from 2002-20082
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Marcela Sth Vein

γPart of a larger 1.5km vein system

γDevelopment in place

γUntested mineralised shoots

γKnown mining conditions

Refer to ASX release dated 10 September 2024.

Significant drill results1 include:

2.0m @ 1,322g/t AgEq (900g/t Ag & 5.1g/t Au) (~2.0m @ 15.9g/t AuEq)

5.0m @ 798g/t AgEq (452g/t Ag & 4.2g/t Au) (~5.0m @ 9.6g/t AuEq)

3.9m @ 956g/t AgEq (624g/t Ag & 4.0g/t Au) (~3.9m @ 11.5g/t AuEq)

1. Refer to ASX release dated 16 September 2024.

Marcela Sth unmined stope panel ~2007

!ŘǾŀƴŎŜŘ ǇǊƻƧŜŎǘ ǿƛǘƘ ǳƴǘŜǎǘŜŘ ƳƛƴŜǊŀƭƛȊŜŘ ŜȄǘŜƴǎƛƻƴǎ  Χ 

16
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Cerro Bayo Exploration

Cerro Bayo Dome, Site of Cerro Bayo underground
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Cerro Bayo Project pipeline
Generating consistent new discoveries

Laguna Verde
Å Continued discoveries proximal to infrastructure 
Å New discoveries leading to initial resources within 1yr of 

discovery: Pegaso 7 and Cristal

Droughtmaster
Å New vein discoveries extending over 4km x 2km with grades 

up to 30,202g/t AgEq
Å Geophysics identified depth of system up to 400m vertical

Cerro Bayo
Å Multiple brownfields vein extensions proximal historic mines
Å Geophysics identified undiscovered, undercover veins
Å No drilling in district for over 20yrs

Sinter Hill
Å Untested Sinter Cap with recent identified veins extending 

below cover up to 2km strike

Poly-Metal targets
Å Multiple zones of Zn-Cu-Pb-Sn-Sb-Mo mineralisation 

throughout the tenure
Å Historically ignored to chase Ag-Au

Laguna Verde Cerro Bayo

Droughtmaster

Sinter Hill

Poly Metal Targets
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Untapped Near Mine Potential

Temer Discovery

New veins discovered 750m from Processing Facility

Discoveries sit proximal to areas mined 25yrs ago

Drilling commencing on new discoveries in current quarter
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Regional Potential

* Refer to ASX releases dated 5 August 2024, 24 January 2025 and 28 May 2025.

9ƳŜǊƎƛƴƎ ǳƴǘŜǎǘŜŘ ŘƛǎǘǊƛŎǘ ǎŎŀƭŜ ŜȄǇƭƻǊŀǘƛƻƴ ƻǇǇƻǊǘǳƴƛǘȅ Χ

20

Droughtmaster Corridor

Consistent discoveries over 2yr window

Recent geophysics shows considerable depth (+300m) 

Future Drilling program to be developed to test large, greenfield 

exploration potential

Veta Madre Sofia Breccia
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Q3 2026Q2 2026Q1 2026Q4 2025

Milestone & Objectives
12 Month News Flow

Exploration and Resource 
Growth

Resource Extension Drilling

Cerro Bayo Geological 
Exploration

Regional Exploration

Regional Greenfield 
Drilling Campaign

Feasibility Study and Mine 
Restart Planning

Feasibility Study

The timetable is indicative and subject to change

111 Moz AgEq
JORC Mineral Resource Estimate
+349% growth on initial MRE in 

Feb 2024

Aggressive Exploration
Three rigs operating

+36,000m DD drilling in FY25/26

Development
Internal Scoping Study Commenced
Progress to Feasibility Study in CY26

>A$34m Cash 1

Well funded to progress program
Strong shareholder support >40% 

institutional holdings

Tier One Mining2
Chile ranked 4th largest 
global Silver producer

1st in global Copper
2nd in global Lithium

2nd in global Molybdenite

Management 
Track Record
Proven board and 

management team in 
acquiring, exploring and 

developing resource 
projects

Infrastructure and 
Operating Mine

Existing mill, permits and 
mining history at Cerro 

Bayo project provide fast, 
low-cost pathway to 

production

1. As at 30 September 2025. 2. Refer https://www.trade.gov/country-commercial-guides/chile-mining 
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