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Cautionary Note

2

This presentation contains ¯forward-looking statements° within the meaning of the United States Private Securities Litigation Reform Act of 1995 and "forward-

looking information" within applicable Canadian securities legislation. Such forward-looking statements and information herein include but are not limited to 

statements regarding the development and financing of the Terronera Project, including capital cost estimates, the anticipated timing of the project construction 

and commissioning, Terronera's forecasted operations, costs and expenditures, and the timing and results of various related activities. The Company does not 

intend to and does not assume any obligation to update forward-looking statements or information other than as required by applicable law.

Forward-looking statements or information involve known and unknown risks, uncertainties, and other factors that may cause Endeavor's actual results, level of 

activity, production levels, performance, or achievements, and its operations to be materially different from those expressed or implied by such statements. Such 

factors include but are not limited changes in production and costs guidance; the ongoing effects of inflation and supply chain issues on mine economics; 

national and local governments, legislation, taxation, controls, regulations and political or economic developments in Canada, Chile, the USA and Mexico; 

financial risks due to precious metals prices; operating or technical difficulties in mineral exploration, development and mining activities; risks and hazards of 

mineral exploration, development and mining; the speculative nature of mineral exploration and development; risks in obtaining necessary licenses and permits;  

continued compliance with the project loan debt facility; the ongoing effects of inflation and supply chain issues on the Terronera Project economics; fluctuations 

in the prices of silver and gold, fluctuations in the currency markets (particularly the Mexican peso, Chilean peso, Canadian dollar and US dollar); and challenges 

to the Company's title to properties; as well as those factors described in the section "risk factors" contained in the Company's most recent form 40F/Annual 

Information Form filed with the SEC and Canadian securities regulatory authorities.

Forward-looking statements are based on assumptions management believes to be reasonable, including but not limited to the continued operation of the 

Company's mining operations, no material adverse change in the market price of commodities forecasted Terronera mine economics as of 2025, mining 

operations will operate, and the mining products will be completed under management's expectations and achieve their stated production outcomes, and such 

other assumptions and factors as set out herein. Although the Company has attempted to identify important factors that could cause actual results to differ 

materially from those contained in forward-looking statements or information, other factors may cause results to be materially different from those anticipated, 

described, estimated, assessed, or intended. There can be no assurance that any forward-looking statements or information will be accurate, as actual results 

and future events could differ materially from those anticipated in such statements or information. Accordingly, readers should not place undue reliance on 

forward-looking statements or information.
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Investor Highlights
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MID-TIER
SILVER 

PRODUCER

Two high grade, 
underground 

silver gold mines 
in Mexico

BUILDING 
MEXICOôS NEXT 

SILVER MINE

Terronera is 
scheduled for 

initial production 
in Q2 2025

SIGNIFICANT 
ORGANIC 
GROWTH

Best organic 
growth profile in 

silver sector; 
optionality on 

Pitarilla & Parral 

LEADING 
SILVER 

LEVERAGE

Pure precious 
metals producer 

with sector leading 
beta to silver

STRATEGICALLY
ACQUIRING KEY 

ASSETS

Opportunistic 
mergers and 
acquisitions 



T
S

X
: E

D
R

  |  N
Y

S
E

: E
X

K

Parral  Project

Chihuahua State, Mexico

Bolañitos  Mine

Guanajuato State, Mexico

Terronera  Project

Jalisco State, Mexico

Guanacevi  Mine

Durango State, Mexico

Pitarrilla  Project

Durango State Mexico

4

2025 Outlook ï Core Assets Focused in Mexico

Exploration

Operation

Development

1. Silver equivalent at an 80:1 gold: silver ratio

2. See EDR news release dated January 15, 2025

3. The company will provide 2025 production and cost guidance for Terronera once commissioning is complete

2023 CONSOLIDATED OUTLOOK (3)

Silver Production

4.5 ï 5.2 Moz

Gold Production

31 ï 34 koz

Silver Equivalent Production (1)

7.0 ï 7.9 Moz

Sustaining Capital

$34M

Exploration Budget 

$6.5M

2025 CONSOLIDATED OUTLOOK (2) (3)
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Sustainability Highlights 1

5
1. Based on the 2023 Sustainability Report
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Recent Developments

6

GUANACEVI BALL MILL TRUNNION
Å Installation and fabrication complete on November 30, 2024

ÅProcessing resumed in December to full capacity

2024 PRODUCTION MEETS UPDATED GUIDANCE 
ÅConsolidated production was 4,471,824 oz Ag and 39,047 oz Au

ÅProduction totalled 7.6 million silver equivalent (1) oz

TERRONERA CONSTRUCTION UPDATE (3)

ÅSurface construction nearing 90% 

ÅDry commissioning advancing on Upper Platform, focus continues on Lower 

platform construction and filter area for full commissioning in early Q2 2025

2024 Production : 7.6 million oz AgEq (1)

Guanacevi 

67%

Bolanitos 

33%

40% Au

30,179

oz Au sold

60% Ag

3,991,055

 oz Ag sold

YTD 2024 Revenue By Metal

1. Silver equivalent at an 80:1 gold: silver ratio

2. See Non-IFRS Measures disclosure in appendix 

3. See EDR news release dated February 7, 2025

BOUGHT DEAL FINANCING 
ÅCompletion of US$73 Million on November 27, 2024

ÅProceeds to be used for advancement of the Pitarrilla project and general 

working capital

ADVANCING PITARRILLA ECONOMIC STUDY
ÅEstimated costs of $25.7 Million ($16.6 Million for feasibility study, development 

and exploration work, and $9.1 million of capital spending)
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1. Full details in the appendix, under Reserves and Resources 

Å Production

² 2005 - 2023:  53.5M oz Ag, 135k oz Au

² 2024: 4.0M oz Ag, 13.8k oz Au

Å Reserves(1)
 : 0.7 million tonnes at 476 g/t AgEq 

containing 11.2 million AgEq oz 

Å M&I Resources(1)
 : 0.6 million tonnes at 523 g/t 

AgEq containing 9.6 AgEq oz

80% Ag 20% Au

2024 Mine Plan, Metals Mix

Guanacevi Mine  
Durango  
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AgEq  Quarterly Production (oz) (1) 

1,665,648
1,535,161

995,146 928,557

Q4 2023 Q1 2024 Q2 2024 Q3 2024 Q4 2024

Guanacevi  ï Production Continues 

8

processing costs

19%

mining costs

28%

g&a

15%

royalty/ special 

mining duty

25%

purchased ore

13%

Q3 2024 DIRECT COSTS PER TONNE 
Operating Trends  

1. Silver equivalent at an 80:1 gold: silver ratio

2. See Non-IFRS Measures disclosure in appendix

3. See EDR news release dated December 17, 2024, for full details

Q3 2024 Q3 2023 Change (%)

Tonnes Processed ( tpd ) 729 1,123 (35%)

Silver Grade ( gpt ) 402 341 18%

Gold Grade ( gpt ) 1.46 1.03 42%

Cash Costs/oz (2) $19.59 $20.47 (4%)

All -in Sustaining Costs/oz (2) $30.83 $29.06 6%

1,569,359

After 15-week period of operating at reduced capacity, the newly 

fabricated trunnion was installed on November 30, 2024(3)

TRUNNION FABRICATION AND INSTALLATION

PRIMARY BALL MILL OPERATING AT FULL CAPACITY

The plant has been restored to its designed capacity of 1,200 tpd
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Guanacevi ï Delivering High Grade Drill Results

9

PROLIFIC AREA 

Situated along prolific 
Santa Cruz vein 15 km 
long, producing in area 
since 2005 

CONTINUITY 

Intersecting excellent 
results with step-out holes 
from the margins of the El 
Curso orebody 

TO THE EAST 

Connecting El Curso to 
Porvenir Dos 

POTENTIAL 

One continuous orebody 
- comparable to original 
Porvenir Norte orebody 
which supported 
production for +14 years
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Bolanitos  Mine  
Guanajuato  

1010
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80% Au 20% Ag

2024 Mine Plan, Metals Mix

1. Full details in the appendix, under Reserves and Resources 

Å Production

² 2007 - 2023: 17.4M oz Ag, 361.9k oz Au 

² 2024: 0.5M oz Ag, 25.2k oz Au

Å Reserves(1)
 : 0.5 million tonnes at 246 g/t AgEq 

containing 3.6 million AgEq oz 

Å M&I Resources(1)
 : 0.8 million tonnes at 327 g/t 

AgEq containing 8.3 million AgEq oz
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AgEq  Quarterly Production (oz) (1) 

605,704 605,028 621,292 622,779 621,972

Q4 2023 Q1 2024 Q2 2024 Q3 2024 Q4 2024

Bolanitos  ï Maintaining Steady Performance

11

2024 PRODUCTION 

processing costs, 

27%

mining costs, 51%

royalties, 4%

g&a, 18%

Q3 2024 DIRECT COSTS PER TONNE
Operating Trends  

Q3 2024 Q3 2023 Change (%)

Tonnes Processed ( tpd ) 1,174 1,206 (3%)

Silver Grade ( gpt ) 36 37 1%

Gold Grade ( gpt ) 2.00 1.89 6%

Cash Costs/oz (2) ($51.38) ($7.68) (569%)

All -in Sustaining Costs/oz (2) ($14.98) $35.54 (142%)

1. Silver equivalent at an 80:1 gold: silver ratio

2. See Non-IFRS Measures disclosure in appendix 

Bolanitos provides optionality to the gold price and exploration 

upside remains on the property 

SIGNIFICANT INCREASE IN FREE CASH FLOW 

Gold production remained above plan due to higher grades while 

silver production remained below plan due to lower grades
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1. Full details in the appendix, under Reserves and Resources 

Å Endeavour®s next core asset 

Å Full commissioning anticipated Q2 2025 

Å 2 defined mineralization areas: 

Å Terronera 

Å La Luz 

Å Proposed LOM + 10 years (optimized scenario)

Å Reserves(1)
 : 7.4 million tonnes at 377 g/t AgEq 

containing 89.4 million AgEq oz

Terronera Project  
Jalisco  

40% Au60% Ag

Reserve, Metals Mix
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Terronera  ï Mexicoôs Next Silver Mine

CONSTRUCTION NEARLY COMPLETE
Å Endeavour®s largest mine and next operating mine

Å 10 years of technical work has prepared the project for 

construction including 6 technical reports (105,000 m of drilling)

UPDATED INITIAL CAPITAL COSTS
Å Current capital expenditures are approximately $302 million as of 

December 31, 2024. Management estimates total project spend 

of $332 million.(4)

EXECUTED PROJECT FINANCING
Å Senior secured debt facility from SociétéGénérale & ING 

Capital for $120 million(5)

Å Ongoing ESG commitments as laid out by EP4 Principles

ALMOST 100% ORGANIC GROWTH

HIGH GRADE & LOW COSTS DRIVE MINE PROFITS 
Å Shallow and thick deposit averages 374 gpt AgEq LOM

Å ($0.20) per oz cash costs(2,3), $2.15 per oz MAISC(2,3)

Å Average annual cash flow once in production of $50 million (2,3) 

EXPECTED TO NEARLY DOUBLE PRODUCTION 
Å Average annual production(3) of  4.0 million oz Ag and 38,000 

oz Au over a 10-year mine life (7.0 million oz AgEq(1))

Å Flotation plant producing high grade bulk sulfide concentrates

2024

Production 

Near Term 

Growth 

Terronera Addition
7.6 

mil AgEq oz

At an 80:1 

silver: gold ratio

+ 7.0
mil AgEq oz

~ 400 g/t AgEq 

LOM grade 

1. Silver equivalent at 79:1 gold: silver ratio 

2. See Non-IFRS Measures disclosure in appendix

3. Estimate from the 2023 Optimized plan, using spot pricing of $20/oz Ag & $1575/oz Au

4. See EDR news release dated February 7, 2025 for full details 

5. See EDR news release dated October 10, 2023 for full details 
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Terronera ï Project Schedule  

Initial Production 

SENIOR SECURED DEBT FACILITY (1)

Å Principal: $120 million 

Å Term: 8.5 years; grace period during construction 

Å Cost: SOFR + 3.75% per annum post completion

Å Gold hedge for up to 68,000 ounces at $2,329/oz

Å No hedging on the silver production 

FULL COMISSIONING ESTIMATED EARLY Q2 

2025

Å Critical path remains tailing filter press

Å Ramp-up Q2 2025

PROJECT MANAGEMENT TEAM 

Å Global construction & operating experience 

Å Escobal Mine, Guatemala

Å Buritica Mine, Colombia 

Å Engaging with local government and state ministries 

to align sustainability objectives 

POSITIVE SOCIAL IMPACT 
Å Project employs 750 people during construction and 

550 people in operations 

Å The 2021 feasibility study estimates over $170 million 

LOM in corporate tax payments, in addition to local 

taxes, payroll and other fees 

1. See EDR news released dated April 10, 2024 for complete details on the debt facility and executed hedge contract terms 

2. These timeframes do not consider further disruptions to the labour market and global supply chain constraints
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Terronera  ï Q4 2024 Construction Update 
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LOWER PLATFORM AND TSF AREA 42% COMPLETE
Å Main embankment reached 1,185-metres elevation and the TSF 

facility is ready to receive filtered tailing

Å Event pond liner installed

Å TSF diversion canal for the south and east perimeters is nearly 

90% complete

Å Second concrete floor of concentrate filter building was poured 

and ready for installing the concentrate filter 

UNDERGROUND MINE DEVELOPMENT 
Å 7,239 metres of mine development completed to date (1) 

Å Underground explosives magazine storage permit was approved

UPPER PLANT PLATFORM SITE 
Å Primary jaw crusher commissioning complete and transferred 

to operations

Å Commissioning of grinding circuit with SAG and ball mills 

successfully tested 

Å Flotation equipment installed; pressure relief valves, hoses, 

and final piping remaining

Å Raw and Process Water Tanks are 100% complete

Å Final punch list items being addressed and various areas 

being handed over to commissioning and operations team

CONSTRUCTION PROGRESS 89% COMPLETE
Å Current capital expenditures are approximately $302 million as of 

December 31, 2024. Management estimates total project spend 

of $332 million.(1)

1. Project commitments are inclusive of total project expenditures.

Ore stockpile

Lower Platform 



T
S

X
: E

D
R

  |  N
Y

S
E

: E
X

K

Construction Advanced Through Q4 2024

17

Lower platform was 42% complete; event 

pond liner was installed
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Construction Milestones Achieved in Q4 2024

Main embankment reached 1,185-metres elevation

6,000 tonnes of ore crushed

Much of the construction is complete on upper plant platform 
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Terronera - Exploration Opportunities 
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TERRONERA PROJECT SURFACE VIEW

Å Endeavour controls 25 concessions totaling 20k hectares

Å +50 mines on +50 known veins 

Å Thick veins widths averaging 1-30 meters thick 

Å High-grade averaging 400 ² 1,000 gpt Ag Eq 

LA LUZ VEIN

Å The La Luz vein is almost entirely high grade and relatively shallow for access

Å It is will be mined early to optimize project economics 

Å The Terronera vein holds over 90% of the defined reserve

Å Inferred envelope is open along strike and at depth     

TERRONERA VEIN 
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Pitarrilla Project,  
Durango 

Å Acquired from SSR Mining in July 2022

Å Silver dominant project with extensive 

historical database and comprehensive work 

completed to date : 

Å SSR invested $140 million to advance 

the project since 2002

Å +225,000 metres in drilling 

Å 2 technical reports by previous owners

Resource metals mix

60% Ag 40% Pb, Zn



T
S

X
: E

D
R

  |  N
Y

S
E

: E
X

K

21

Pitarrilla ï One of the Worldôs Largest Undeveloped Silver Projects

ENHANCES ORGANIC GROWTH PROFILE 
Å Complimentary to regional existing platform inMexico

Å Provides both open pit and underground optionality 

Å Maintains growth portfolio geared towards silver

Å Strong exploration potential along prolific mineral belt 

KEY PERMITS IN PLACE
Å Water use and discharge

Å General use of explosives 

Å Change of soil 

Å Underground mining and development approved through 

Environmental Impact Statement 

Å Collaboration agreements with local community 

EXCELLENT INFRASTRUCTURE IN PLACE 
Å Road access 

Å Connected to power grid and water source

Å Exploration and contractor camps 

Å Access to utilities and a well-trained workforce

ORGANIC GROWTH POTENTIAL 

SUPPORTED BY LARGE RESOURCE

2025 NEXT STEPS 
Å$16.6 million for feasibility study, development and exploration work, 

and $9.1 million of capital spending

Å14,000 meters of drilling and 600 meters of ramp development to 

advance the project towards construction

Endeavour Silver
(without Pitarrilla) (1,2)

 

Pitarrilla (1,2)

1. Silver equivalent at 80:1 gold: silver ratio

2. See appendix for full Mineral Reserve & Resource tables, dated December 31, 2023 

79 M Ag Eq oz
151 M Ag Eq oz

25 M Ag Eq oz

694 M Ag Eq oz

103 M Ag Eq oz

Inferred

Measured & Indicated

Proven & Probable
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Pitarrilla  ï Exploration Supports Underground Mining Potential

22

PITARRILLA PLAN VIEW
Å Confirmed management®s geological interpretation and identified 

at least four structures extending through manto

Å Four primary feeder veins have a vertical extent of600 to 800 

metres and strike lengths approaching 700 metres

Cross section view of Manto Pitarrilla showing various feeder structures, location of the 

underground ramp and 2024 drill traces
Plan view of Manto Pitarrilla showing various feeder structures, location of the 

underground ramp, underground drill stations and 2024 underground drill holes

PITARRILLA CROSS SECTION
Å Underground exploration rampextended over 1.3km, lying 

directly above the manto

Å Cross cuts developed for underground drilling targeting veins to 

depth
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Pitarrilla  ï Opportunity & History of the Project 

6.00

11.00

16.00

21.00

26.00

31.00

36.00

41.00

46.00

51.00

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

Historical Silver Price ($US/ oz)

1 2

3

4

5

Contracts for feasibility study 

engineering work awarded. 

Began as an underground 

study, morphed into open pit.

F
e
b
. 

2
0
1
0

Pre-feasibility study published, 

focused on high-grade 

underground mine plan.

S
e
p
. 

2
0
0
9 Feasibility study 

published.

D
e
c
. 
2
0
1
2 Scoping study completed in 

conjunction with re-evaluation of 

underground mine plan.2
0
1
8

SSR Mining & Alacer Gold 

complete merger, whereby 

the resulting entity became 

primarily gold focused.S
e
p
t.
 2

0
2
0

Focus pivots to expanding resources with evaluation of open-pit 

concepts following surge in silver price
SSR shifts focus of the project to reducing initial 

capex and maximizing returns
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Pitarrilla  ï Summary of Historically Contemplated Operations 

24

2009 PFS(1,3) MODELLED ON AN UNDERGROUND MINE 

Key LOM Metrics Ag 4

Average Head Grade (gpt) (M&I at 89 gpt cutoff for UG) 171

Average Annual Payable Production (M oz) 6.4

Average Contained Metal (M oz) (M&I for UG) 193.5

Initial CAPEX (millions) $277

Å 4,000 tpd mining operation over 12-year mine life 

Å Targets sulphides beyond the limits of conceptual OP mine

Å Mining method included room & pillar and long hole

Å Base case prices were: $11/ oz Ag, $0.70/ lb Zn & $0.50/ oz Pb

2012 FS (2,3) MODELLED AN OPEN PIT MINE 

Key LOM Metrics Ag  4 

Average Head Grade gpt (measured at 30 gpt cut-off) 95.2

Average Annual Production (M oz) (first 18 years) 15

Average Contained Metal (M oz) (flotation & leach) 478.7

Initial CAPEX (millions) $741

Å 28,000 tpd mining operation (float & leach) over 32-year mine life 

Å Targets sulphides, oxides and transition zones 

Å Mining method included standard truck and shovel 

Å Base case prices were: $25/ oz Ag, $0.90/ lb Zn & $0. 95/ oz Pb

ENDEAVOUR SILVER IS EVALUATING THE BUSINESS 

CASE FOR AN UNDERGROUND MINE, FOCUSED ON THE 

HIGH-GRADE CORE OF THE DEPOSIT  

1. Metrics from the Silver Standard NI 43-101 Technical Report entitled ¯Pitarrilla Property Pre-Feasibility Study°, dated September 21, 2009

2. Metrics from the Silver Standard  NI 43-101 Technical Report entitled ¯Technical Report on the Pitarrilla Project°, dated Dec 14, 2012

3. The economic analysis presented in the Technical Reports are not considered current and therefore should not be relied upon and should 

not be considered as representing the expected economic outcome under Endeavour®s ownership.

4. Lead and Zinc are by-products; only silver is shown in this table
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90% Ag

Resource metals mix

Å Acquired Parral from SSR Mining in 2016

Å Located in prolific silver mining district

Å 4 distinct mineralized vein systems

Å Veta Colorado

Å San Patricio 

Å Palmilla 

Å Cometa 

Parral Project,  
Chihuahua 

10% 

other


