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2023 Production Results Meet Expectations as 4Q23 Production
Sees Guanacevi Return to Historical Average; Reiterate Buy
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2023 production results meet guidance. On January 9, Endeavour
Silver announced its year-end production results. During 2023, the firm
produced 8.7M silver equivalent ounces (SEOs) (+5% YoY), consisting
of 5.7M ounces (o0z) of silver (-5% YoY) and 37,8580z of gold (+1% YoY).
The primary driver of this reduction in silver produced was a decline
in silver grades at the Guanacevi mine. In addition, the Bolafiitos mine
encountered lower silver grades that ultimately offset an increase in gold
production. Importantly, however, the company was still able to meet its
2023 production guidance of 8.6M — 9.5M SEOs as rates at Guanacevi
have returned to their historical averages in 4Q23. Looking ahead, we
expect these grades to carry over into the new year.

4Q23 production results. During 4Q23, Endeavour produced 2.2M
SEOs (-18% YoY), consisting of 1.4Moz of silver (-23% YoY) and
9,4400z of gold (-7% YoY). Notably, Guanacevi experienced a 7% YoY
decrease in throughput amid decreases in silver and gold grades by
18% YoY and 17% YoY, respectively. In turn, we view the overall drop
in throughput, coupled with lower-grade ore, as the primary driver for
reduced quarterly production. At the Bolafiitos mine, throughput grew 4%
YoY while overall silver grades fell about 10% YoY. The impact of this was
muted as gold grades at the site increased 8% YoY. We stress that the
variations in grades at Bolafitos were attributed to common fluctuations
in its mineralized body. In turn, silver production at the site decreased
10% YoY to 134,7440z, while gold production at the asset grew by 8%
YoY to 5,8870z.

We are reiterating our Buy rating on Endeavour although we slightly
lower our PT to $6.00 from $7.25. The change in our price target
is almost exclusively attributable to a lowered NAV multiple on the
firm. We have adjusted our NAV multiple on EXK from 1.7x to 1.4x to
more accurately account for recent transaction multiples. Our valuation
for the company remains based on a DCF analysis for Guanacevi,
Bolaiiitos, and Terronera. We continue to utilize our 7.0% discount rate
for Guanacevi and Bolafitos, while we maintain our 9.0% discount
rate for Terronera. In our view, these discount rates remain in line
with comparable assets located in similar jurisdictions that carry equal
geopolitical risk factors and account for the recent strength in peer
transactions. We then add Endeavour's liquid assets of $85.2M ($0.41
per share), before subtracting debt of $9.8M ($0.05 per share), to
calculate our NAV of $875.0M or $4.24 per share. Lastly, we apply our
aforementioned and revised 1.4x NAV multiple to achieve our rounded
price target of $6.00 per share.

For definitions and the distribution of analyst ratings, analyst certifications, and other disclosures, please refer to pages 5 - 6 of this report.
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Funding helps lay foundation for near-term growth. On December 18, 2023, Endeavour announced that the firm had
entered into a sales agreement for an at-the-market (ATM) offering of up to $60M. Net proceeds from this offering look to help
fund construction and development of EXK's Terronera Mine, advance and assess properties, exploration, and general working
capital needs. When coupled with Endeavour's senior secured debt facility of up to $120M, funding for the current 21-month
construction period towards initial production of the site in 4Q24 now looks to be sufficient.

Risks. 1) Commodity price risk; 2) Financing risk; 3) Increase in capital to construct Terronera and 4) Operating and technical
risk.
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Guanacevi 2023 2024 2025 2026E 2027 2028E 2029 2030E 2031E
Tonnes Processed (000's) 433 420 420 420 420 420 420 420 420
silver grade (gpt) 417 275 275 275 275 275 275 275 275
Silver Recovery 88.3% 88.6% 88.6% 88.6% 88.6% 88.6% 88.6% 88.6% 88.6%
Annual silver production (000's 0z) 5,105 3,201 3,201 3,201 3,201 3,201 3,201 3,201 3,201
% growth -4.4% -38.4% -35.5% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Silver sales price $ 2500 $ 25.00 $ 25.00 $ 25.00 $ 25.00 $ 25.00 $ 25.00 $ 25.00 $ 25.00
Gold grade (gpt) 119 0.50 0.50 0.50 0.50 0.50 0.50 0.50 0.50
Gold recovery 90.8% 91.0% 91.0% 91.0% 91.0% 91.0% 91.0% 91.0% 91.0%
Annual gold production (000's 0z) 15.0 6.1 6.1 6.1 6.1 6.1 6.1 6.1 6.1
% growth -4.9% -60.9% -58.9% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Gold sales price $ 1,900 $ 1,90 $ 1,90 $ 1,90 $ 1,90 $ 1,90 $ 1,90 $ 1,90 $ 1,900
Total silver equivalent ounces produced 6,241 3,758 3,758 3,758 3,758 3,758 3,758 3,758 3,758
% growth -8.1% -44.7% -39.8% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Total silver equivalent production 6,241 3,758 3,758 3,758 3,758 3,758 3,758 3,758 3,758
Total Revenues $ 156,037 $ 93,949 $ 93,949 $ 93,949 $ 93,949 $ 93,949 $ 93,949 $ 93,949 $ 93,949
Cash cost per oz $ 16.65 $ 850 $ 850 $ 850 $ 850 $ 850 $ 850 $ 850 $ 8.50
Mining costs $ 101,814 $ 31,943 § 31,943 § 31,943 § 31,943 § 31,943 § 31,943 § 31,943 § 31,943
Gross profit (in 000's) $ 54,222 $ 62,006 $ 62,006 $ 62,006 $ 62,006 $ 62,006 $ 62,006 $ 62,006 $ 62,006
CapeEx (in 000's) $ (23,000) $ (5,000) $ (5,000) $ (5,000) $ (5,000) $ (5,000) $ (5,000) $ (5,000) $ (5,000)
(Tax) 32.0% $ (9,991) $ (18,242) $ (18,242) $ (18,242) $ (18,242) $ (18,242) $ (18,242) $ (18,242) $ (18,242)
Operating cash flow $ 21,231 $ 38764 $ 38764 $ 38764 $ 38764 $ 38764 $ 38,764 $ 38,764 $ 38,764
Cash flow discount rate 7.0%

PV of operating cash flow $ 21,231 $ 38764 $ 36,228 $ 33,858 § 31,643 § 29573 § 27,638 $ 25,830 $ 24,140
Total current cash flow/ Project NAV $ 268,907

Common shares 206,530

Project NAV per share $1.30

Bolaiiitos 2023E 2024E 2025E 2026E 2027E 2028E 2029E 2030E 2031E
Tonnes Processed (000's) 441 400 400 400 400 400 400 400 400
silver grade (gpt) 47 a4 a4 a4 a4 a4 a4 a4 a4
Silver Recovery 85.3% 81.0% 81.0% 81.0% 81.0% 81.0% 81.0% 81.0% 81.0%
Annual silver production (000's 0z) 567 461 461 461 461 461 461 461 461
% growth -8.9% -26.0% -18.7% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Silver sales price $ 2500 $ 2500 $ 2500 $ 2500 $ 2500 $ 2500 $ 2500 $ 2500 $ 25.00
Gold grade (gpt) 17 22 22 22 22 22 22 22 22
Gold recovery 86% 86% 86% 86% 86% 86% 86% 86% 86%
Annual gold production (000's 0z) 229 25.2 25.2 25.2 25.2 25.2 25.2 25.2 25.2
% growth 5.0% 15.3% 9.8% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Gold sales price $ 1,900 $ 1,90 $ 1,90 $ 1,90 $ 1,90 $ 1,90 $ 1,90 $ 1,900 $ 1,900
Total silver equivalent ounces produced 2,308 2,373 2,373 2,373 2,373 2,373 2,373 2,373 2,373
% growth -12.3% -9.8% 2.8% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Total silver equivalent production 2,308 2,373 2,373 2,373 2,373 2,373 2,373 2,373 2,373
Total Revenues $ 57,710 $ 59,326 $ 59,326 $ 59,326 $ 59,326 $ 59,326 $ 59,326 $ 59,326 $ 59,326
Cash cost per oz $ 1747 § 8.00 $ 800 $ 800 $ 800 $ 800 $ 800 $ 800 $ 8.00
Mining costs $ 40,345 $ 18,984 $ 11,865 $ 11,865 $ 11,865 $ 11,865 $ 11,865 $ 11,865 $ 11,865
Gross profit (in 000's) $ 17,365 $ 40342 § 47,861 $ 47,861 $ 47,461 $ 47,461 $ 47,461 $ 47,461 $ 47,461
CapEx (in 000's) $ (12,000) $ (5,000 $ (5,000 $ (5,000 $ (5,000 $ (5,000 $ (5,000 $ (5,000 $ (5,000)
(Tax) 32.0% $ (L,717) $  (11,309) $  (13,588) $  (13,588) S  (13,588) $  (13,588) $  (13,588) S  (13,588) $  (13,588)
Operating cash flow $ 3,648 $ 24,032 $ 28,873 $ 28,873 $ 28,873 $ 28,873 $ 28,873 $ 28,873 $ 28,873
Cash flow discount rate 7.0%

PV of operating cash flow $ 3648 $ 22,460 $ 25219 § 23,569 $ 22,027 $ 20,586 $ 19,240 $ 17,981 $ 16,805
Total current cash flow/Project NAV $ 171,536

Common shares 206,530

Project NAV per share $0.83

Source: H.C. Wainwright & Co. estimates.
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Terronera 2023 2024 2025 2026E 2027 2028E 2029€ 2030E 2031E
Tonnes Processed (000's) a5 580 680 680 680 680 680 680
Note: Production extends to 2035 but not shown .

Silver grade (gpt) 226 237 267 280 221 173 199 212
Silver Recovery 87% 87% 87% 87% 87% 87% 87% 87%
Annual silver production (000's oz) 284 3,845 5,078 5,326 4,204 3,291 3,785 4,032
Silver sales price $ 2500 $ 2500 $ 2500 $ 2500 $ 2500 $ 2500 $ 2500 $ 2500 $ 25.00
Gold grade (gpt) 122 1.90 1.87 1.85 257 274 2.02 168
Gold recovery 75% 75% 75% 75% 75% 75% 75% 75%
Annual gold production (000's 0z) - 13 266 307 303 421 449 33.1 27.5
Gold sales price $ 1,900 $ 1,900 $ 1,900 $ 1,900 $ 1,90 $ 1,90 $ 1,90 $ 1,900 $ 1,900
Gold:Silver ratio 76 76 76 76 76 76 76
Total silver equivalent ounces produced - 385 5,864 7,409 7,631 7,406 6,705 6,302 6,126
Total silver equivalent production - 385 5,864 7,409 7,631 7,406 6,705 6,302 6,126
Total Revenues $ 9,627 $ 146611 $ 185219 $ 190,778 $ 185153 $ 167,625 $ 157,558 $ 153,147
Cost per tonne $ -8 90.00 $ 8200 $ 8200 $ 8200 $ 8200 $ 8200 $ 8200 $ 82.00
Mining costs $ -8 4050 $ 47,560 $ 55760 $ 55760 $ 55760 $ 55760 $ 55760 $ 55760
Gross profit (in 000's) $ -8 5577 $ 99,051 $ 129459 $ 135018 $ 129,393 $ 111,865 $ 101,798 $ 97,387
CapeEx (in 000's) $ (100,000 $  (70,000) $ (20,000) $ (8,000) $ (8,000 $ (8,000) $ (8,000) $ (8,000) $ (8,000)
(Tax) 32.0% $ (25,296) $ (38,867) $ (40,646) $ (38,846) $ (33,237) $ (30,015) $ (28,604)
Operating cash flow $ (100,000 $ (64,423) $ 53,754 $ 82592 $ 86372 $ 82548 $ 70,628 $ 63,782 $ 60,783
Cash flow discount rate 9.0%
PV of operating cash flow $ (100,000 $ (59,204) $ 45244 $ 63,776 $ 61,188 $ 53650 $ 42,113 $ 34,891 $ 30,505
Total current cash flow $ 238,459
Common shares 206,530
Project NAV per share $1.15
Source: H.C. Wainwright & Co. estimates.

2023 2024€ 2025E 2026E 2027€ 2028E 2029E 2030E 2031E
Consoli silver equi i 8,550 6,516 11,995 13,540 13,762 13,537 12,836 12,433 12,257

(note: silver equivalent production utilizes HCW price deck and therefore may not exactly match Endeavour outlook or results)

Current value of cash flow Total per share
Valuation for Guanacevi $ 268907 $ 130 HCW estimate
Valuation for Bolafiitos $ 171536 $ 0.83 HCW estimate
Valuation for Terronera $ 238459 $ 1.15 HCW estimate
Valuation for Bruner at cost $ 10000 $ 0.05 HCW estimate
Valuation for Pitarrilla $ 70,000 $ 0.34 HCW estimate
Valuation for other exploration properties $ 35000 $ 0.17 HCW estimate
Market value for shares of Guanajuato Silver (GSVRF; not rated) $ 5736 $ 0.03 Market value as of 1/9/2023
Plus cash & equivalents and finished goods inventory $ 85158 $ 0.41 As of September 30, 2023. Pro forma for shares issued subsequent to 3Q23
Less debt $ 9839 0.05 As of September 30, 2023.
Total current value $ 874,958 $ 4.24
Common shares 206,530 As of 11/3/2023
EXK share price $ 1.90 Asof 1/9/2023
EXK NAV $ 4.24
NAV Premium for target price 1.4x
Rounded ($0.25) price target $ 6.00 68.3% discount to price target

.C. Wainwright & Co. estimates.

Source:
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Important Disclaimers

This material is confidential and intended for use by Institutional Accounts as defined in FINRA Rule 4512(c). It may also be
privileged or otherwise protected by work product immunity or other legal rules. If you have received it by mistake, please let
us know by e-mail reply to unsubscribe@hcwresearch.com and delete it from your system; you may not copy this message or
disclose its contents to anyone. The integrity and security of this message cannot be guaranteed on the Internet.

H.C. WAINWRIGHT & CO, LLC RATING SYSTEM: H.C. Wainwright employs a three tier rating system for evaluating both
the potential return and risk associated with owning common equity shares of rated firms. The expected return of any given
equity is measured on a RELATIVE basis of other companies in the same sector. The price objective is calculated to estimate
the potential movements in price that a given equity could reach provided certain targets are met over a defined time horizon.
Price objectives are subject to external factors including industry events and market volatility.

RETURN ASSESSMENT

Market Outperform (Buy): The common stock of the company is expected to outperform a passive index comprised of all the
common stock of companies within the same sector.

Market Perform (Neutral): The common stock of the company is expected to mimic the performance of a passive index
comprised of all the common stock of companies within the same sector.

Market Underperform (Sell): The common stock of the company is expected to underperform a passive index comprised of
all the common stock of companies within the same sector.

Rating and Price Target History for: Endeavour Silver Corp. (EXK-US) as of 01-10-2024
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Investment Banking Services include, but are not limited to, acting as a manager/co-manager in the underwriting or placement
of securities, acting as financial advisor, and/or providing corporate finance or capital markets-related services to a company
or one of its affiliates or subsidiaries within the past 12 months.

January 11, 2024

Distribution of Ratings Table as of January 10, 2024
IB Service/Past 12 Months|
Ratings Count Percent Count Percent
Buy 558 88.01% 138 24.73%
Neutral 64 10.09% 9 14.06%
Sell 0 0.00% 0 0.00%
Under Review 12 1.89% 5 41.67%

H.C. Wainwright & Co, LLC (the “Firm”) is a member of FINRA and SIPC and a registered U.S. Broker-Dealer.

I, Heiko F. Ihle, CFA and Marcus Giannini, certify that 1) all of the views expressed in this report accurately reflect my personal
views about any and all subject securities or issuers discussed; and 2) no part of my compensation was, is, or will be directly
or indirectly related to the specific recommendation or views expressed in this research report; and 3) neither myself nor any
members of my household is an officer, director or advisory board member of these companies.

None of the research analysts or the research analyst’'s household has a financial interest in the securities of Endeavour Silver
Corp. (including, without limitation, any option, right, warrant, future, long or short position).

As of December 31, 2023 neither the Firm nor its affiliates beneficially own 1% or more of any class of common equity securities
of Endeavour Silver Corp..

Neither the research analyst nor the Firm knows or has reason to know of any other material conflict of interest at the time
of publication of this research report.
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The research analyst principally responsible for preparation of the report does not receive compensation that is based upon any
specific investment banking services or transaction but is compensated based on factors including total revenue and profitability
of the Firm, a substantial portion of which is derived from investment banking services.

The Firm or its affiliates did not receive compensation from Endeavour Silver Corp. for investment banking services within
twelve months before, but will seek compensation from the companies mentioned in this report for investment banking services
within three months following publication of the research report.

The Firm does not make a market in Endeavour Silver Corp. as of the date of this research report.

The securities of the company discussed in this report may be unsuitable for investors depending on their specific investment
objectives and financial position. Past performance is no guarantee of future results. This report is offered for informational
purposes only, and does not constitute an offer or solicitation to buy or sell any securities discussed herein in any jurisdiction
where such would be prohibited. This research report is not intended to provide tax advice or to be used to provide tax advice to
any person. Electronic versions of H.C. Wainwright & Co., LLC research reports are made available to all clients simultaneously.
No part of this report may be reproduced in any form without the expressed permission of H.C. Wainwright & Co., LLC. Additional
information available upon request.

H.C. Wainwright & Co., LLC does not provide individually tailored investment advice in research reports. This research report is
not intended to provide personal investment advice and it does not take into account the specific investment objectives, financial
situation and the particular needs of any specific person. Investors should seek financial advice regarding the appropriateness
of investing in financial instruments and implementing investment strategies discussed or recommended in this research report.

H.C. Wainwright & Co., LLC’s and its affiliates’ salespeople, traders, and other professionals may provide oral or written market
commentary or trading strategies that reflect opinions that are contrary to the opinions expressed in this research report.

H.C. Wainwright & Co., LLC and its affiliates, officers, directors, and employees, excluding its analysts, will from time to time
have long or short positions in, act as principal in, and buy or sell, the securities or derivatives (including options and warrants)
thereof of covered companies referred to in this research report.

The information contained herein is based on sources which we believe to be reliable but is not guaranteed by us as being
accurate and does not purport to be a complete statement or summary of the available data on the company, industry or security
discussed in the report. All opinions and estimates included in this report constitute the analyst’s judgment as of the date of
this report and are subject to change without notice.

Securities and other financial instruments discussed in this research report: may lose value; are not insured by the Federal
Deposit Insurance Corporation; and are subject to investment risks, including possible loss of the principal amount invested.
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