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This presentation contains “forward-looking information” within the meaning of applicable securities laws. Often, but not always, forward-looking information can be identified by
forward-looking words such as “anticipate”, “believe”, “expect”, “goal”, “plan”, “intend”, “potential’, “estimate”, “may”, “assume” and “will” or similar words suggesting future outcomes,
or other expectations, beliefs, plans, objectives, assumptions, intentions, or statements about future events or performance. Forward-looking information includes, but is not limited to
Americas’ expectations, intentions, plans, assumptions and beliefs with respect to, among other things, the completion of the Crescent Silver transaction and related financing (the
“Transaction”) including the expected mineral resource, potential synergies, timing of restart and expected production and the terms financing and expected uses; the expected
prices of gold, silver and other metals, as well as the related costs, expenses and capital expenditures; production from the Galena Complex, Cosalá Operations and Crescent Mine;
the expected timing and completion of required development and the expected operational and production results therefrom, including the anticipated improvements to production
rates and cash costs per silver ounce and all-in sustaining costs per silver ounce; the Company’s technical review and optimization work at the Galena Complex and related
operational improvements and production efficiencies at the Galena Complex and Crescent Mine, including the expected production levels and anticipated improvements through
production growth and operational efficiency, and expectations regarding its ability to rely in existing infrastructure, facilities, and equipment and the terms and expected timing of
any financing. Forward-looking information is based on the opinions and estimates of Americas as of the date such information is provided and is subject to known and unknown
risks, uncertainties, and other factors that may cause the actual results, level of activity, performance, or achievements of Americas to be materially different from those expressed or
implied by such forward-looking information. With respect to the business of Americas, these risks and uncertainties include risks relating to interpretations or reinterpretations of
geologic information; unfavorable exploration results; inability to obtain permits required for future exploration, development or production; general economic conditions and
conditions affecting the industries in which the Company operates; the uncertainty of regulatory requirements and approvals; potential litigation; fluctuating mineral and commodity
prices; the ability to obtain necessary future financing on acceptable terms or at all; the ability to operate the Company’s projects; and risks associated with the mining industry such
as economic factors (including future commodity prices, currency fluctuations and energy prices), ground conditions, illegal blockades and other factors limiting mine access or
regular operations without interruption, failure of plant, equipment, processes and transportation services to operate as anticipated, environmental risks, government regulation,
actual results of current exploration and production activities, possible variations in ore grade or recovery rates, permitting timelines, capital and construction expenditures,
reclamation activities, labor relations or disruptions, social and political developments, risks associated with generally elevated inflation and inflationary pressures, risks related to
changing global economic conditions, and market volatility, risks relating to geopolitical instability, political unrest, war, and other global conflicts may result in adverse effects on
macroeconomic conditions including volatility in financial markets, adverse changes in trade policies, inflation, supply chain disruptions and other risks of the mining industry.
Although the Company has attempted to identify important factors that could cause actual results to differ materially from those contained in forward-looking information, there may
be other factors that cause results not to be as anticipated, estimated, or intended.

Forward-Looking Statements
Safe Harbor & Other Disclosures

Readers are cautioned not to place undue reliance on such information. Additional information regarding the factors that may cause actual results to differ materially from
this forward‐looking information is available in Americas’ filings with the Canadian Securities Administrators on SEDAR+ and with the SEC. Americas does not undertake any
obligation to update publicly or otherwise revise any forward-looking information whether as a result of new information, future events or other such factors which affect this
information, except as required by law. Americas does not give any assurance (1) that Americas will achieve its expectations, or (2) concerning the result or timing thereof.
All subsequent written and oral forward‐looking information concerning Americas are expressly qualified in their entirety by the cautionary statements above.
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No Investment Advice: This presentation is not, and is not intended to be, an advertisement, prospectus or offering memorandum, and is made available on the
express understanding that it does not contain all information that may be required to evaluate and will not be used by readers in connection with, the purchase
of or investment in any securities of any entity. This presentation accordingly should not be treated as giving investment advice and is not intended to form the
basis of any investment decision. It does not, and is not intended to, constitute or form part of, and should not be construed as, any recommendation or
commitment by Americas Gold and Silver Corporation (the "Corporation") or any of its directors, officers, employees, direct or indirect shareholders, agents,
affiliates, advisors or any other person, or as an offer or invitation for the sale or purchase of, or a solicitation of an offer to purchase, subscribe for or otherwise
acquire, any securities, businesses and/or assets of any entity, nor shall it or any part of it be relied upon in connection with or act as any inducement to enter into
any contract or commitment or investment decision whatsoever.
Readers should not construe the contents of this presentation as legal, tax, regulatory, financial or accounting advice and are urged to consult with their own
advisers in relation to such matters.

No Reliance: This presentation does not purport to be comprehensive or to contain all the information that a recipient may need in order to evaluate the
transaction or entities described herein. No representation or warranty, express or implied, is given and, so far as is permitted by law and no responsibility or
liability is accepted by any person, with respect to the accuracy, fairness or completeness of the presentation or its contents or any oral or written communication
in connection with the transaction described herein. In particular, but without limitation, no representation or warranty is given as to the achievement or
reasonableness of, and no reliance should be placed for any purpose whatsoever on any projections, targets, estimates or forecasts or any other information
contained in this presentation. In providing this presentation, the Corporation does not undertake any obligation to provide any additional information or to
update or keep current the information contained in this presentation or any additional information or to correct any inaccuracies which may become apparent.

Third Party Information
This presentation includes market and industry data which was obtained from various publicly available sources and other sources believed by the Corporation to
be true. Although the Corporation believes it to be reliable, the Corporation has not independently verified any of the data from third-party sources referred to in
this presentation or analyzed or verified the underlying reports relied upon or referred to by such sources, or ascertained the underlying assumptions relied upon
by such sources. The Corporation does not make any representation as to the accuracy of such information.

Qualified Persons: Rick Streiff, Executive Vice President – Geology of the Company, a "qualified person" within the meaning of National Instrument 43-101 –
Standards of Disclosure for Mineral Projects, has reviewed and approved the scientific and technical information included in this presentation.

Forward-Looking Statements
Safe Harbor & Other Disclosures
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100% ownership of the Galena Complex
Acquired nearby Crescent Silver Mine to drive growth

$300M+

~80% of revenue derived from silver
Largest U.S. producer of antimony

JV announced with U.S. Antimony (UAMY)
to advance processing capabilities

80% Silver
SILVER EXPOSURE
+ Domestic U.S. Antimony Production

~80% 

Coeur

Galena
Caladay

Wallace

Osborn

Kellogg

INTERSTATE 90

S I LV E R  B E LT

Crescent

STRENGTHENED 
BALANCE SHEET Major upgrades to infrastructure and equipment 

+300% increase in mining productivity since 2024
Leadership track record of value creation at:

Karora Resources (sold C$1.3Bn, +804% vs. GDXJ)
Klondex Mines (sold C$740m, +490% vs. GDXJ)

EXECUTION
DRIVING RESULTS
Proven Leadership Track Record

Idaho

DISTRICT-SCALE 
CONSOLIDATION
in Idaho’s Silver Valley

US$300M+ raised through equity and debt financings
Fully financed for growth projects in Idaho & Mexico

Americas Gold & Silver At A Glance
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PH & Team
Join Klondex

PH & Team
Join Karora

PH & Team
Join Americas

C$740M Sale to HCLA C$2.1B Merger With WGX

GDXJ Relative Performance
GDXJ* Relative Performance

GDXJ Relative Performance

The Next Big Turnaround Story
Proven success from the team behind Karora & Klondex.

Asset Turnaround - transformed Fire
Creek from medium grade operation to
highest grade (~1 oz/t) underground in the
world​.
M&A Success in acquiring Midas complex
& Hollister mine, growing production from
nil to ~200k oz/yr.
Increased institutional ownership from
8% to 65%​.
Sold for C$740M to Hecla in 2018​.

Asset Turnaround - transformed a struggling
Beta Hunt into a large-scale bulk mining 160k
oz/yr producer​.
M&A Success in acquiring Higginsville Complex,
Spargos mine & Lakewood mill, growing
production from ~60k oz/yr towards +200k oz/yr​.
Transformative royalty reductions - significantly
reduced & eliminated cumbersome royalties​.
Increased institutional ownership - 6% to 63%.​
C$2.1B merger with Westgold Resources in 2024.

~80% of revenue from Ag with payable Sb, Cu &
Au byproduct credits as of Jan 2026.
Scaling Idaho Production with new Crescent
Mine, long hole stoping, operational upgrades &
filling both mills on surface.
EC120 Mine growth for high-grade Ag-Cu
production and steady cash flow in Mexico.
Secured US$300M+ through financings in 2024
& 2025, strengthening balance sheet.
Expanded Galena M&I Resources through infill &
surface drilling targeting high grade zones.Sources: Company filings and S&P Capital IQ​, *GDXJ VanEck Junior Gold Miners ETF

↑490%
vs. GDXJ

↑804%
vs. GDXJ

↑1,362%
vs. GDXJ
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Americas Portfolio

6



Production & Costs 2026

Silver Production1 Moz 3.2 – 3.6

All-in Sustaining Cost (AISC)2,3,4 US$/oz 30 – 35

~30% production increase compared to 2025 production of 2.65 million ounces.

2026 Consolidated Production & Cost Guidance

1. The Company's guidance assumes targeted
mining rates and costs, availability of personnel,
contractors, equipment and supplies, the receipt
on a timely basis of required permits and
licenses, cash availability for capital investments
from cash balances, cash flow from operations, or
from a third-party debt financing source on
terms acceptable to the Company, no significant
events which impact operations, an MXN$ to US$
exchange rate of 20 : 1. Assumptions used for the
purposes of guidance may prove to be incorrect
and actual results may differ from those
anticipated. See below "Cautionary Statement
Concerning Forward-Looking Statements". 2.
Non-IFRS: the definition and reconciliation of
these measures are included in the Non-IFRS
Measures section of Americas Gold and Silver's
MD&A for the period ended December 31, 2025. 3.
By-product metals production is treated as a
credit that is reflected in AISC.  4. AISC
calculations are for the operations only, and
exclude non-cash share-based payments
expense, and derivative settlements. 5.
Exploration capital is exclusive of capitalized infill
drilling, which is included in sustaining capital.

Continuation of aggressive growth plan focused on:
Largest drilling campaign in Company history with ~64,000 meters of infill and exploration drilling planned.
Growth capital planned expenditures include shaft upgrades, underground development, construction of new paste fill
plant to support long hole stoping and additional underground mining equipment purchases.

Capital Investments 2026

Sustaining Capital5 US$ M 30 – 40

Growth Capital US$ M 60 – 80

Total US$ M 90 – 120

Exploration5 US$ M 15 – 20
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Coeur D’Alene Mining District​
Galena Complex & Crescent Mine are neighboring mines located in the heart of Idaho’s Silver Valley.
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Year: 2002
Ag production: 5.2 Moz​
Ag grade: 729 g/t
Throughput: 592 t/d

Rank Project Company Avg. Ag Head Grade

1 Keno Hill Hecla Mining 994 (g/t)

2 Galena Complex Americas Silver 473 (g/t)

3 Julcani Buenaventura 458 (g/t)

5 Lucky Friday Hecla Mining 446 (g/t)

4 Greens Creek Hecla Mining 432 (g/t)

Galena Complex Historical Production

Focus on base metals (silver-lead ore) during
period of low silver prices
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Silver production since 2000 (Moz Ag)​: Galena (2025) - a top-5 highest-grade silver mine:
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3700L

Recent Discovery:
034 Vein

1,000ft

Down-Dip:
Open

No. 3
Shaft1 Caladay

  Shaft  

Galena
 Shaft 

Coeur
 Shaft 

At Depth: Open

~500 tpd ~750 tpd

3400L

4900L

2400L

5500L

Shaft Depth:
5,800ft

Shaft Depth:
4,500ft

1.  Primary hoisting shaft; 2. On temporary care & maintenance

Recent Discovery:
149 Vein

Coeur Mill2

The 100%-Owned Galena Complex
Significant exploration potential
at surface, depth & to the east​ -
long section view.

Hoist Upgrades
Completed

Recent Discovery:
520 Vein

Up-Dip Potential: Untested

Crescent Mine
~5 Miles

Galena Mill
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No. 3 Hoisting Shaft Phase I:

Fibre optics enabling automation + real-time tracking
10+ mobile units deployed, including long hole drills

Motor upgraded 1,750 → 2,250hp
Spare motor added for redundancy (2,250hp)
Load system installed to optimize efficiency
Skipping rate increased 40 → 80 tph (2x)

Coeur Hoisting Shaft:

11

Galena Complex: Major Upgrades & Enhancements

2X 10+Hoisting Capacity New Equipment Units

Underground Infrastructure & Equipment Operational Impact

Hoist motor replaced
Spare motor added for
redundancy & de-risking

Increased throughput from
deeper levels
Improved reliability and
redundancy
Supports scalable
production growth

upgrades include significant hoisting, mining fleet & communications improvements.COMPLETED



No.3 Shaft target capacity >105 tph (~US$8M investment)
Improved efficiency, safety, and control
Basis for continued production growth

No. 3 Hoisting Shaft Phase II:
Control system upgrade for future automation
Brake & hoist upgrades to increase skipping speed
New communications + semi-automated cages

Long Hole Stoping Expansion:

12

Galena Complex: Major Upgrades & Enhancements
upgrades in 2026/27 include further hoisting & long hole stoping improvements.

>105 tph No. 3 Capacity Ramp up Long Hole Stoping

Operational Impact

Construction and commissioning of paste fill plant.
Targeting 70%/30% split between Long Hole Stoping /
Underhand Cut & Fill by H2 2027

PLANNED

           Galena Complex
Paste Fill Plant Design



Underhand Cut & Fill

12X Faster

Best Grades

~3.3 ft. / 1 m.

Width

*Note: The width of the stope in the image is an approximation as the width
varies throughout.

+300%
Productivity

Improvement

Cycle Times

in ~20 Years

~50 Tons / Shift in 2024
~12 months to cycle
Much higher cost / ton

~200 Tons / Shift in 2025
~1 month to cycle
9 long-hole panels now

      mined to design widths
Potential of 50%+ lower cost /
ton at similar dilution levels.

Underhand Cut & Fill Long Hole Stoping

Conventional MiningConventional Mining Mechanized MiningMechanized Mining

13

Galena Complex: Mechanized Mining to Scale Production



Infill Drilling

Exploration Drilling

2026 Discovery

5

2025 Discovery

14

2025 Discovery

2025 Discovery

Largest-ever 2026 exploration drilling program of ~64,000m initiated across Idaho & Mexico operations.

Exploration Delivering: 2025 Discoveries & Record 2026 Drill Plan

2026 Discovery



034 High-grade Vein Discovery: 3.4m at 983 g/t Ag

Key intercepts from the campaign, reported
in estimated true widths, are listed below:

52-583 : 983 g/t Ag and 0.74% Cu over
3.44 m

1

52-534: 4,458 g/t Ag, 3.34% Cu and 1.50%
Sb over 0.50 m
52-520: 1,777 g/t Ag, 1.03% Cu and 0.80%
Sb over 1.17 m
52-532: 1,171 g/t Ag and 0.80% Cu over
1.46 m
52-528: 2,067 g/t Ag, 1.79% Cu and 1.58%
Sb over 0.72 m
52-583 : 5,443 g/t Ag, 5.04% Cu and 4.19%
Sb over 0.25 m

1

52-531: 5,225 g/t Ag, 3.51% Cu and 3.42%
Sb over 0.25 m
52-581: 1,046 g/t Ag, 1.73% Cu and 0.69%
Sb over 1.01 m

Drilling from 5200L defined a silver-copper vein with 8 splay veins adjacent to existing infrastructure.

See Americas news releases dated
April 22, 2025 & January 20, 2026,
available on the website. 1) These are
intercepts from different splay veins. 15



520 High-grade Vein Discovery:
1.1 m of 619 g/t Ag, 1.1% Cu & 0.65% Sb

Four drill holes to-date have defined a 150m long by 150m
high mineralized vein that is open in all directions. Key
intercepts, reported in estimated true widths, are listed
below:

C034-133: 646 g/t Ag, 1.95% Cu, and 0.79% Sb over 1.4 m
C034-148: 363 g/t Ag and 1.72% Cu over 1 m
C034-166:

773 g/t Ag and 0.86% Cu over 0.8 m
619 g/t Ag, 1.01% Cu and 0.65% Sb over 1.46 m

See Americas news releases dated March 12,
2026, and March 30, 2026, available on the
website.

Drilling at the Coeur Mine intersected multiple high-
grade Ag-Cu-Sb intercepts.

At Coeur, an additional key intercept from the 2025 infill and
exploration drilling, reported in estimated true widths, is
listed below:

C034-145: 941 g/t Ag, 1.04% Cu and 0.47% Sb over 0.7 m

Infill Drilling

Exploration Drilling

Feet

16



Key intercepts from the campaign, reported with true widths, are listed below:
43-317: 24,913 g/t Ag and 16.9% Cu over 0.21 m
43-304: 2,816 g/t Ag, 2.0% Cu and 1.05% Sb over 1.05 m
43-316: 2,354 g/t Ag and 1.7% Cu over 1.58 m

43-304

43-317

Active Mining Zones (March 31, 2026)

149 High-grade Vein Discovery: 0.21 m at 24,913 g/t Ag & 16.9% Cu
Drilling from 4300L identified a high-grade copper-silver-antimony vein extension.

See Americas news release dated August 22, 2025, available on the website.

43-316

Ag (opt)

35

20

12

8

4

4600L

4300L

4900L

Cross section view
showing the active
production area on

the 149 Vein and new
drill intercepts.

Cross section view
showing the active
production area on

the 149 Vein and new
drill intercepts.

Plan view of the 4900 Level showing the 149 Vein
in relation to the No. 3 & Galena Shafts.
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Targeting high-grade Ag-Cu-Sb zones
(520, 034, 149 veins)

Advancing resource conversion to higher
confidence categories

↑19% M&I OUNCES ↑21% M&I GRADE

Source: Americas Gold and Silver news release dated March 30, 2026. Totals may not add up
due to rounding. See notes on slide 37 with respect to Mineral Resources & Reserves.​

1. Colored MRR ounces (2020-2024) presented on a 60% basis & dotted grey outline & 2025 MRR ounces presented on a 100% basis;
2. Effective date of the Mineral Reserve and Mineral Resource estimates is October 31, 2025; 3. Mineral Resource reported exclusive
of Mineral Reserves​​; 4. Mineral Reserves and Mineral Resources as at June 30, 2020, June 30, 2021, June 30, 2022, December 31,
2023, December 31, 2024 and October 31, 2025; 5. Exclusive of Proven & Probable Mineral Reserves For further information related
to Mineral Reserves and NI 43-101 Technical Reports, please refer to the Company’s website.

Proven & Probable (Moz) Ag Grade (g/t)Measured & Indicated  (Moz)5 Inferred (Moz)

2020 2021 2022 2023 2024 2025

Galena Complex 5 Year Mineral Resource Growth1,2,3,4
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Measured & Indicated
87.9 Moz ↑19% @ 501 g/t Ag ↑21%

Inferred
105.7 Moz ↑3% @ 498 g/t Ag ↑7% 

Proven & Probable
16.3 Moz ↑2% @ 482 g/t Ag ↑21% 

2026 Exploration Focus

Galena Complex 2025 vs. 2024 MRE
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(as at October 31, 2025)
Major Galena Complex Mineral Resource Growth

+292%+292%+292%

+124%

+126%+126%+126%



(as at October 31, 2025)
Consolidated Reserve & Resource Estimate

Inferred Resources

Tonnes (kt) Grade (g/t) Ounces (koz)

1,929 711 44,105

4,669 410 61,592

7,097 107 24,465

2,005 48 3,102

15,701 264 133,264

SILVER
Proven & Probable Reserves

Tonnes (kt) Grade (g/t) Ounces (koz)

Galena
(Ag-Cu) 864 528 14,652

Galena
(Ag-Pb)

185 269 1,600

Cosalá 1,910 156 9,553

Total 2,959 272 25,805

SILVER
Measured & Indicated Resources

Tonnes (kt) Grade (g/t) Ounces (koz)

Galena (Ag-Cu) 1,950 765 47,920

Galena (Ag-Pb) 3,508 354 39,975

Cosalá 4,872 119 18,691

San Felipe 4,677 61 9,115

Total 15,007 240 115,702

Consolidated M&I Silver Resources to 116 Moz ↑10% at
240 g/t Ag ↑30%

Galena Complex M&I Silver Resources to 87.9 Moz
↑19% at 501 g/t Ag ↑30% - one of the highest-grade
silver assets globally

Inferred Silver Resources to 133 Moz ↑15% at 264 g/t Ag -
substantial conversion upside potential

Source: Americas Gold and Silver news release dated March 30, 2026. Totals may not add up due to
rounding. See notes on slide 36 with respect to Mineral Resources & Reserves.​

Significant Resource growth at record grades:
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Galena Complex & Crescent - Further Opportunity at Depth

Depth of development at Galena was not impacted by faulting or other geologic structures, but rather halted due to lack
of capital to drill amid extended past silver price bear market​.
Strong potential exists to extend the mines deeper as future drilling targets areas below current Mineral Resource. 

Among the shallowest mines in the Silver Valley​ with significant depth potential remaining. 
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Americas’ Idaho Operations
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51% Americas / 49% UAMY: fully
integrated U.S. supply chain
Americas: Galena site & feedstock 
Unlocks downstream profits & third-
party processing revenue
<18 months to completion

Copper:Antimony
Production Ratio1

20+ Million lbs of Sb produced since 2001

Galena Complex: Largest Active Antimony Mine in the United States 

Largest U.S. Producer
Produced ~561,000 lbs of Sb in 2025
99%+ Antimony Recovery to
concentrate grading
90–96% recovery from ~1% Sb ore
Average Sb:Cu ratio of ~0.7:1, consistent
with testworkCu

1 lb Sb
~0.7 lb

Sources: Company filings dated May
15, Sep 8, 2025 & Feb 10, 2026;
Antimony recoveries are based on
test averages and full tables can be
found on the website. 1. Approximate
0.7:1 antimony-to-copper ratio based
on historical production at the
Galena Complex, further confirmed
by metallurgical testwork as
disclosed in the Company’s press
releases dated September 8, 2025
and October 16, 2025. 21

U.S. Antimony Joint Venture

JV with U.S. Antimony unlocks downstream value to bolster U.S. critical mineral security.



Crescent Mine: Significant Infrastructure & Exploration Upside 

Strong exploration potential:
>5% of landholding explored & only 2 veins (Alhambra, South Vein)
have been targeted & historically mined.
Over 2,100 ft. of potential strike extent to the West, open at depth.
Major exploration drilling program planned in 2026.

Significant existing & new infrastructure:
Existing:

Offices, warehouses & 2,000 kVA substation.
Heavy fabrication & CNC machine shop subsidiary.

Newly added:
Low-cost grid power & communications lines to all 3 adits.
Compressed air line installed for drilling.
11 pieces of underground equipment operationalized.

Ellis Shaft

Hooper Adit

BC4 Adit

Countess Adit

Alhambra
Lower Tunnel

x Current [Utilization / Capacity]
0 tpd

200 tpd

400 tpd

600 tpd

800 tpd

000 tpd

200 tpd

1,150 tpd

Total Capacity Current Utilization
0 tpd

500 tpd

000 tpd

500 tpd

000 tpd

1,558 tpd

410 tpd

Maximize use of available
processing capacity:

~410 tpd

Fully permitted & 9 miles from Galena
Potential to add ~1.5 Moz Ag/yr through
high-grade Ag-Cu-Sb mill feed.
Long hole stoping to be implemented.
Recovery rates of ~95% in sulfide zones and
~85% in oxide zones.
Acquired Dec. 12, 2025 for ~US$65M
consisting of US$20M cash & ~11.1M
common shares (valued at US$45M).

Crescent at a glance:

22

Extensive Underground Development:
~12,000 ft. of drifts



Entered commercial production at EC120 with ~1,550 tpd.
Produced a record 1.2 Moz Ag in 2025, despite production
ramp to enter commercial production at EC120.
2025 AISC of US$26.52 per silver ounce produced.
Drilling planned to extend San Rafael and EC120 mine life.

Cosalá Operations: Record 2025 Year & 2026 Growth
A cash-flow positive operation with an experienced operations team.

23



Cosalá Operations​:
Strong Exploration Potential

New exploration focusing on 7
significant targets identified based
on geophysical study​.

Cosalá Operations underexplored since
acquisition of Scorpio Mining​ in 2014.
Recently reinterpreted historic geophysical
information​.
Identified several geomagnetic targets on
property near San Rafael & EC120 Mine​.
The initial study identified seven major
IP/MAG anomaly trends on Cosalá North​.

El Alacrán Discovery
EAS26-001: 27.6m of 69.0 g/t Ag, 0.2 g/t Au
and 0.2% Cu; including:

11.2m of 91.0 g/t Ag, 0.1 g/t Au and 0.3% Cu
4.6m of 69.0 g/t Ag, 0.1 g/t Au

200 Meters
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World-class Leverage to North American Silver

Americas generates
~80% of its revenue

from silver.

Silver share as a percentage of 2025 revenue:

Sources: S&P CapIQ & company filings; based on 2025 gross commodity production multipled by average 2025 spot prices. 25



Market Capitalization (US$B) Spot Price / Net Asset Value (x)

USAS-NYSE/USA-TSX: A Combination of Value & Growth

Attractive current valuation compared to silver producing peers.​
Americas is valued at 0.60x of the average broker research NAV/sh.​
Intermediate to senior silver producers trade at an average of ~1.06x.​
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Americas’ relative positioning versus silver peers:

As of April 5 2026; Sources: S&P CapIQ, company filings & analyst consensus equity research reports​; NAVs based on spot commodity prices. 26



Institutions
38%

Other
35%

Eric Sprott
12%

ETFs
8%

Mgmt. & Directors
7%

Basic
Ownership

Common Shares Outstanding 325 M

(+) Options 7 M

(+) Warrants 5 M

(+) DSUs, RSUs & PSUs  11M

Fully Diluted Shares Outstanding 349 M

Covering Firm PT (CAD) Analyst

$10.00 Brian Quast

$16.00 Dalton Baretto

$16.00 Nicolas Dion

$16.00 Allison Carson

 $15.00 Jamie Spratt

 $13.40
(US$9.75) Heiko Ihle

 $16.60 Justin Chan

$13.00 Wayne Lam

Institutions
38%

Supportive Long-term Shareholder Base

~65% of shares
are held by
management,
institutions &
insiders.

Shares Outstanding:
Select key institutional shareholders:

Source: Company filings, Bloomberg, S&P Capital IQ, Irwin and SEDI​; Share
metrics and ownership as at March 27, 2026

ETFs
8%
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+1 (775) 771-8832

ir@americas-gold.com

americas-gold.com

Oliver Turner
EVP, Corporate Development
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