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Cautionary Note: Forward Looking Statements

This presentation contains ñforward-looking statementsòwithin the meaning of the United States private

securities litigation reform act of 1995 and ñforward-looking informationòwithin the meaning of applicable

Canadian securities legislation. Such forward-looking statements and information herein include, but are not

limited to, statements regarding Endeavourôsanticipated future performance, including silver and gold

production, reserves and resources, timing and expenditures to expand mine and plant capacities and develop

new mines, metal grades and recoveries, cash costs and capital expenditures. Forward-looking statements or

information involve known and unknown risks, uncertainties and other factors that may cause the actual results,

level of activity, performance or achievements of Endeavour and its operations to be materially different from

those expressed or implied by such statements. Such factors include, among others: fluctuations in metal prices

and currency markets (particularly the Mexican peso, Canadian dollar and U.S. dollar); changes in national and

local governments, legislation, policies, taxation, regulations; political or economic developments in Canada and

Mexico; management, operating or technical risks, hazards or difficulties in exploration, development and

mining activities; inadequate insurance, or inability to obtain insurance; availability of and costs associated with

mining inputs and labour; the speculative nature of mineral exploration and development, diminishing quantities

or grades of mineral reserves as properties are mined; the ability to successfully integrate acquisitions; risks in

obtaining necessary licenses and permits, and challenges to the companyôstitle to properties; as well as those

factors described in the section ñriskfactorsòcontained in the Companyôsmost recent form 40F and Annual

Information Form filed with the S.E.C. and Canadian securities regulatory authorities. 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, there may be other factors that 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 prove to 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. The Company does not intend to, and does not

assume any obligation to update such forward-looking statements or information, other than as required by

applicable law. We Seek Safe Harbor.
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Introduction : Who is Endeavour?

Å Endeavour Silver Corp:  One of North Americaõs fastest growing 

silver mining companies

Å Producing Assets:  Two high grade silver-gold mines in Mexico; 

Guanacevi Mines in Durango State and Guanajuato Mines in 

Guanajuato State 

Å Exploration Projects:  Three district -scaleproperties hold 

substantial discovery potential; San Sebastian, Parral and 

Arroyo Seco

Å Strategic Goal: Become a top mid-tier (5 -10 million oz per year) 

primary silver producer within two years through organic 

growth and strategic acquisitions



Highlights:  Why Own Endeavour?
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ÅProven Track Record: 842% production growth in first 7 years

ÅCompelling Organic Growth: 33% production growth in next 2 years

ÅAdditional Acquisition Growth: Looking to find or buy mine # 3

ÅQuality Assets:  Higher grade silver -gold ores

ÅStrong Financials: Working capital December 31, 2010= US$105 million

ÅExperienced Management Team: 150 years in mining industry

ÅGood Liquidity:  Recently added to S&P/TSX Small Cap Index

ÅSilver Leverage:  75/25 silver/gold and no base metals

ÅMexico Advantage:  Friendly to mining, great exploration potential, 

modern infrastructure, stable economy, low taxes



Share Capital:  Leverage To Growth

Å Exchange Listings: EDR: TSX

EXK:NYSE-Amex

EJD:  DB-Frankfurt

Å Shares Issued: 80.6 Million

ÅWarrants/Options: 11.6 Million (adds $34.3 million)

Å Fully Diluted: 92.2 Million

Å Share Price (2/4/11): US$ 6.76

ÅMarket Cap: US$ 545 Million

Å Daily Volume (Q4, 2010):   2.0 Million Shares (TSX & NYSE-A)

Å Largest Shareholder: Fresnillo PLC 4% 
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Silver vs. Gold:  The Current Cycle

Silver typically lags gold, then plays catch -up, resulting in highly 

leveraged investment opportunities.  Silver: gold ratio - 46:1 
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Highlights:  2010 Performance & 2011 Outlook

V Sixth Consecutive Year of Record Financial Performance:

Å Sales Revenues: 2010 up 60% to est. US$81 million, 2011 target 40% growth

Å Mine Operating Cash Flow: 2010 up 90% to est. US$42 million, 2011 target +50% 

growth

Å Net Earnings: 2010 first full year of net earnings to est. US$0.05 -$0.10 per share, 2011 

target +50% growth

V Seventh Consecutive Year of Production Growth :

Å Silver Production: 2010 up 27% to 3.3 million oz, 2011 forecast +3.7 million oz

Å Gold Production: 2010 up 33% to 17,713 oz, 2011 forecast +19,000 oz

Å Silver Equivalent Production: 2010 up 29% to 4.2 million oz, 2011 forecast 4.7 million 

oz

V Eighth Consecutive Year of Reserve/resource Growth:

Å Silver Reserves/resources: 2010 target 68 million oz, 2011 target 15% growth

Å Gold Reserves/resources: 2010 target 300,000 oz, 2011 target 15% growth

Å Silver Equivalent Reserves/resources: 2010 target 88 million oz, 2011 target 15% growth
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Core Assets: Two Producing Silver Mines, 

Three Exploration Projects

Business Model:

ÅAcquire under -

explored mines in 

historic silver districts 

that are built, 

permitted and about 

to close

ÅInvest the capital and 

expertise needed to 

discover new ore-

bodies and re-open 

the mines

ÅConsolidate district 

land-holdings and 

expand silver 

resources, reserves 

and production
Exploring historic silver mines 

close to existing infrastructure
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Guanacevi:  A Top 5 Mexican Silver District

District Highlights:

Å Located in the Sierra Madre           

Occidental gold -silver belt 

Å Produced over 450 million oz 

silver historically

Å Multiple silver veins span 10 km x 

5 km area

Å Classic epithermal ore -bodies in 

Lower Tertiary andesites

Å Accessed by paved state highway 

4 ½ hours NW of Durango City

Å On state power grid, ample labour 

and water available

Å Porvenir and Porvenir Dos Mines 

now in production, Santa Cruz & 

Porvenir Cuatro mines developed in 

2010

Å District is ripe for consolidation to  

ensure long mine life

Å Now drilling multiple high -grade 

veins in San Pedro area



Guanacevi:  Underground, Mechanized, 

Ramp Access Mine
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Q4, 2010 Summary

Reserves/Resources: 

P+P:1 5.0 million oz Ag

M+I:                          17.8 million oz Ag

Inf:                               9.6 million oz Ag

Production:                      585,000 oz Ag

1,545 oz Au

Throughput:             998 tonnes per day

Grades: 308 gpt Ag

0.65 gpt Au

Recoveries:                                 73% Ag

84% Au

Operations:       Porvenir Norte                          

Porvenir Dos

Porvenir Cuatro

Santa Cruz
Porvenir Norte is the largest mine 

operating in the Guanacevidistrict

Porvenir Norte

Santa Cruz


