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3Q25 Production Results; Progress at Terronera Continues to
Impress; Drilling Success at Minera Kolpa; Reit. Buy; PT Up

Stock Data Y7 i7X On October 8, Endeavour Silver released its 3Q25 production

Price $8.27 results. During the quarter, the company produced 3.0M Silver
Price Target $9.75 Equivalent Ounces (SEOS) (+88% YoY). This figure was based on
52-Week High $8.36 1.8M ounces (0z) of silver (+73% YoY) and 7,4780z of gold (-21%
: 52-Week Low $2.95 YoY). We .e.mphasi'ze that the ,significarjt production increase was due
2 ) Enterprise Value (M) $2.449.4 to thgaddltlon of _Mlne_ra Kolpa’s operat_lons and fu_rther exacerbated by
% Market Cap (M) $2.400 Bolamtos producing higher grades of §|Iver. The firm also ’encoun_tered
///, \‘ Shares Outstanding (M) 290.2 | improved throughput (on a YoY basis) from Guanacevi following a
’ | 3 Month Avg Volume 12,749,658 trunniop fgilure.in Augu§t 2024. ngrall pro.dulction results came in
% Short Interest (M) 27.68 | mostly in line with the mine plan as slight variations offset each other.
- . We also emphasize the seamless integration of Minera Kolpa and note
Balance Sheet Metrics , . ) o .
that Endeavour’s production profile has seen significant improvements.
Cash (M) $112.2 In short, management is making significant strides in positioning the firm
Total Debt (M) $161.6 to become a senior silver producer.
Total Cash/Share $0.39

Cash (M): Includes finished goods inventory. Terronera update. Management highlighted that Terronera has
EPS ($) Diluted produced about 212,0430z of silver and 6,2560z of gold since July 1,
Full Year - Dec|  2023A 2024A 2025E | 2025, During this time, the company processed 145,680 tonnes of ore,

FY 0.03 (0.13) (0.09) with average grades of 64 grams per tonne (gpt) silver and 2.08gpt
gold. The mill at site ultimately reached metal recoveries of 70.7% for
Full Year - Dec|  2023A 2024A 2025E | silver and 64.2% for gold. Terronera averaged 1,866 tonnes of ore
FY 205.5 217.6 382.7 | per day, with average metal recoveries of 82.8% for silver and 72.3%
Vol (mil) Price for gold. These figures are based on an interim period spanning from
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o September 1 to September 23. At that time, however, operations shut
8 down for six days due to electrical problems. This gave management the
7 opportunity to install new resistors. At present, operations are working
6 through a lower-grade zone. Management also highlighted that mined
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silver grades were slightly above expectations while gold grades at site
had reconciled a little below the prior mine plan by the end of August.

Drill success at Minera Kolpa. On September 25, 2025, Endeavour
announced positive drill results from its exploration program at Minera
Kolpa. The firm carried out drilling at the Poderosa West and Caudalosa
Chica veins. We emphasize that the Poderosa West vein has now
been mapped at surface for about 2.5 kilometers, while the Caudalosa
Chica vein has been mapped for over 1.5 kilometers. Drill highlights
include hole DDH-H1-25-88, which yielded 247gpt silver, 0.77% lead,
10.70% zinc, and 0.55% copper over 8.20 meters (m) estimated true
width. In addition, hole DDH-H1-25-92 returned 266gpt silver, 1.34%
lead, 4.73% zinc, and 0.23% copper over 5.15m. Overall, Endeavour
has now completed 14 drill holes totaling 2,343m and the firm has
intersected several notable mineralization zones. Going forward, we
expect management to continue assessing exploration and recent drill
results to design its future mining plans.

For definitions and the distribution of analyst ratings, analyst certifications, and other disclosures, please refer to pages 7 - 8 of this report.
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We are reiterating our Buy rating on Endeavour as we once again increase our PT to $9.75 from $8.75. The higher PT
is driven by a larger NAV multiple (1.7x vs. 1.5x prior) based on the current strength of commodity pricing. We emphasize
that our valuation for the company remains based on a DCF analysis for Guanacevi, Bolafiitos, Terronera, and Minera Kolpa.
We continue to utilize unchanged 7.0% discount rates for Guanacevi and Bolafiitos and maintain our 9.0% discount rate for
Terronera. We apply a 10.0% discount rate for Minera Kolpa. In our view, these discount rates remain in line with comparable
assets in jurisdictions carrying equal geopolitical risk factors and account for recent strength in peer transactions amid strong
spot pricing. We then add the firm’s liquid assets of $112.2M ($0.39 per share) before subtracting $161.6M in debt ($0.56 per
share). This yields a NAV of $1.67B, or $5.77 per share. Lastly, we apply our revised 1.7x NAV multiple to achieve our rounded
price target of $9.75.

Near-term catalysts. In our view, Endeavour’s improved production profile remains quite impressive. We also highlight strength
of the current commodity market. Most importantly, we expect the firm to generate significant cash flow over the coming quarters
following the inclusion of Minera Kolpa and Terronera. In turn, we plan to closely monitor the company’s operating costs as the
company looks to become a senior silver producer. We also highlight a variety of improvements at Terronera. Looking ahead,
management plans to drill the Poderosa West and Caudalosa Chica veins in late 4Q25. Notably, however, our longer-term
attention is focused on Pitarrilla, as we anticipate the site to become a meaningful growth driver over the next few years. Finally,
we highlight that we plan on attending EXK's site visit to Terronera at the end of this month.

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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Minera Kolpa 2025E 2026E 2027E 2028E 2029E 2030E 2031E
Tonnes Processed (000's) 465 680 700 720 720 720 720
Note: Production extends to 2033 but not shown .

Silver grade (gpt) 79 90 90 90 90 90 90
Silver Recovery 90.0% 90.2% 90.2% 90.2% 90.2% 90.2% 90.2%
Annual silver production (000's oz) 1,415 1,774 1,827 1,879 1,879 1,879 1,879
% growth 8.9% 3.7% 2.9% 0.0% 0.0% 0.0%
Silver sales price S 33.00 $ 33.00 $ 33.00 $ 33.00 $ 33.00 $ 33.00 $ 33.00
Lead grade 3.02% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00%
Lead recovery 94.1% 94.0% 94.0% 94.0% 94.0% 94.0% 94.0%
Annual lead production 29,204 42,276 43,519 44,763 44,763 44,763 44,763
% growth 44.8% 2.9% 2.9% 0.0% 0.0% 0.0%
Lead sales price S 0.85 $ 0.85 $ 0.85 $ 0.85 $ 0.85 $ 0.85 $ 0.85
Silver equivalent ounces 885 1281 1319 1356 1356 1356 1356
Zinc grade 2.24% 2.00% 2.00% 2.00% 2.00% 2.00% 2.00%
Zinc recovery 85.4% 85.0% 85.0% 85.0% 85.0% 85.0% 85.0%
Annual zinc production 19,502 25,485 26,235 26,985 26,985 26,985 26,985
% growth 30.7% 2.9% 2.9% 0.0% 0.0% 0.0%
Zinc sales price S 1.00 $ 1.00 $ 1.00 $ 1.00 $ 1.00 $ 1.00 $ 1.00
Silver equivalent ounces 591 772 795 818 818 818 818
Copper grade 0.22% 0.25% 0.25% 0.25% 0.25% 0.25% 0.25%
Copper recovery 24.6% 25.0% 25.0% 25.0% 25.0% 25.0% 25.0%
Annual copper production 429 937 965 992 992 992 992
% growth 118.5% 2.9% 2.9% 0.0% 0.0% 0.0%
Copper sales price S 450 S 450 S 450 $ 450 $ 450 $ 450 $ 4.50
Silver equivalent ounces 13 28 29 30 30 30 30
Total silver equivalent ounces produced 2,964 3,856 3,970 4,083 4,083 4,083 4,083
% growth 30.1% 2.9% 2.9% 0.0% 0.0% 0.0%
Total silver equivalent production 2,964 3,856 3,970 4,083 4,083 4,083 4,083
Total Revenues $ 97,814 $ 127,250 $ 130,996 $ 134,736 $ 134,736 $ 134,736 $ 134,736
Cash cost per oz $ 14.00 $ 14.00 $ 13.75 $ 13.25 $ 13.00 $ 13.00 $ 13.00
Mining costs $ 41,497 $ 53,985 $ 54,553 $ 54,098 $ 53,078 $ 53,078 $ 53,078
Gross profit (in 000's) $ 56,317 $ 73,265 $ 76,444 S 80,638 $ 81,658 $ 81,658 $ 81,658
CapEx (in 000's) S (10,000) $ (25,000) S (10,000) $ (5,000) $ (5,000) $ (5,000) $ (5,000)
(Tax) 29.5% S (14,821) $ (15,445) $ (21,262) $ (24,204) s (24,531) S (24,531) s (24,531)
Employees' participation 8.0% S (2,520) $ (2,626) $ (3,615) $ (4,115) $ (4,170) $ (4,170) $ (4,170)
Special Mining Tax 1.25% S (394) $ (410) $ (565) $ (643) $ (652) $ (652) S (652)
Mining royalties 1.25% S (394) S (410) S (565) $ (643) S (652) $ (652) S (652)
Operating cash flow $ 28,189 $ 29,374 $ 40,438 $ 46,033 $ 46,654 $ 46,654 $ 46,654
Cash flow discount rate 10.0%

PV of operating cash flow $ 28,189 $ 26,704 $ 33,420 $ 34,586 $ 31,865 $ 28,968 $ 26,335
Total current cash flow/ Project NAV S 255,772

Common shares 290,171

Project NAV per share $0.88

Source: H.C. Wainwright & Co. estimates.
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Guanacevi

Tonnes Processed (000's) 404 420 420 420 420 420 420
Silver grade (gpt) 263 350 350 350 350 350 350
Silver Recovery 89.2% 88.2% 88.2% 88.2% 88.2% 88.2% 88.2%
Annual silver production (000's oz) 4,235 4,166 4,166 4,166 4,166 4,166 4,166
% growth 3.7% -1.6% 0.0% 0.0% 0.0% 0.0%
Silver sales price S 33.00 $ 33.00 $ 33.00 $ 33.00 $ 33.00 $ 33.00 $ 33.00
Gold grade (gpt) 1.19 1.10 1.10 1.10 1.10 1.10 1.10
Gold recovery 91.8% 91.0% 91.0% 91.0% 91.0% 91.0% 91.0%
Annual gold production (000's oz) 11.6 21.9 22,5 23.2 23.2 23.2 23.2
% growth -22.5% 58.4% 94.5% 5.9% 2.9% 0.0% 0.0%
Gold sales price S 3,000 $ 3,000 $ 3,000 $ 3,000 $ 3,000 $ 3,000 $ 3,000
Total silver equivalent ounces produced 5,288 6,156 6,214 6,273 6,273 6,273 6,273
% growth 19.0% 17.5% 1.9% 0.9% 0.0% 0.0%
Total silver equivalent production 5,288 6,156 6,214 6,273 6,273 6,273 6,273
Total Revenues $ 173,345 S 203,135 $ 205,066 $ 206,997 $ 206,997 $ 206,997 $ 206,997
Cash cost per oz $ 1150 $ 1150 $ 1150 $ 1150 $ 1150 $ 1150 $ 11.50
Mining costs $ 60,408 $ 70,789 $ 71,462 $ 72,135 $ 72,135 $ 72,135 $ 72,135
Gross profit (in 000's) $ 112,937 $ 132,345 $ 133,603 $ 134,861 $ 134,861 $ 134,861 $ 134,861
CapEx (in 000's) S (5,000) $ (5,000) $ (5,000) $ (5,000) $ (5,000) $ (5,000) $ (5,000)
(Tax) 32.0% $ (34,540) $ (40,751) $ (41,153) $ (41,556) $ (41,556) $ (41,556) $ (41,556)
Operating cash flow $ 73,397 $ 86,595 $ 87,450 $ 88,306 $ 88,306 $ 88,306 $ 88,306
Cash flow discount rate 7.0%

PV of operating cash flow $ 73,397 $ 80,930 $ 76,382 $ 72,084 $ 67,368 $ 62,961 $ 58,842
Total current cash flow/ Project NAV $ 491,964

Common shares 290,171

Project NAV per share $1.70

Source: H.C. Wainwright & Co. estimates.
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Bolanitos 2025E 2026E 2027E 2028E 2029E 2030E 2031E
Tonnes Processed (000's) 400 400 400 400 400 400 400

Silver grade (gpt) 54 52 52 52 52 52 52

Silver Recovery 82.9% 81.0% 81.0% 81.0% 81.0% 81.0% 81.0%
Annual silver production (000's oz) 578 539 539 539 539 539 539

% growth 1.8% 19.1% -6.7% 0.0% 0.0% 0.0% 0.0%
Silver sales price S 33.00 $ 33.00 $ 33.00 $ 33.00 $ 33.00 $ 33.00 $ 33.00

Gold grade (gpt) 1.6 1.9 1.9 1.9 1.9 1.9 1.9

Gold recovery 86% 86% 86% 86% 86% 86% 86%
Annual gold production (000's oz) 18.4 21.8 21.8 21.8 21.8 21.8 21.8

% growth -19.8% -13.7% 18.5% 0.0% 0.0% 0.0% 0.0%
Gold sales price $ 3,000 $ 3,000 $ 3,000 $ 3,000 $ 3,000 $ 3,000 $ 3,000

Total silver equivalent ounces produced 2,247 2,518 2,518 2,518 2,518 2,518 2,518

% growth -2.6% -1.5% 12.0% 0.0% 0.0% 0.0% 0.0%
Total silver equivalent production 2,247 2,518 2,518 2,518 2,518 2,518 2,518

Total Revenues $ 74,165 $ 83,097 $ 83,097 $ 83,097 $ 83,097 $ 83,097 $ 83,097

Cash cost per oz S 8.00 $ 8.00 $ 8.00 $ 8.00 $ 8.00 $ 8.00 $ 8.00

Mining costs $ 28,093 $ 31,476 S 31,476 $ 31,476 S 31,476 S 31,476 $ 31,476

Gross profit (in 000's) $ 46,072 $ 51,621 $ 51,621 $ 51,621 $ 51,621 $ 51,621 $ 51,621

CapEx (in 000's) S (5,000) $ (5,000) $ (5,000) $ (5,000) $ (5,000) S (5,000) S (5,000)
(Tax) 32.0% $ (13,143) $ (14,919) $ (14,919) $ (14,919) $ (14,919) $ (14,919) $ (14,919)
Operating cash flow $ 27,929 $ 31,702 $ 31,702 $ 31,702 $ 31,702 $ 31,702 $ 31,702
Cash flow discount rate 7.0%

PV of operating cash flow S 27,929 $ 29,628 $ 27,690 $ 25,878 $ 24,186 $ 22,603 $ 21,125
Total current cash flow/Project NAV $ 179,039

Common shares 290,171

Project NAV per share $0.62

Source: H.C. Wainwright & Co. estimates.
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Terronera 2025E 2026E 2027 2028E 2029E 2030E 2031E
Tonnes Processed (000's) 80 680 680 680 680 680 680

Note: Production extends to 2035 but not shown .
Silver grade (gpt) 245 267 280 221 173 199 212
Silver Recovery 87% 87% 87% 87% 87% 87% 87%
Annual silver production (000's oz) 582 5,078 5,326 4,204 3,291 3,785 4,032
Silver sales price S 33.00 $ 33.00 33.00 33.00 33.00 33.00 33.00
Gold grade (gpt) 1.90 1.87 1.85 2.00 2.10 2.02 1.68
Gold recovery 75% 75% 75% 75% 75% 75% 75%
Annual gold production (000's oz) 3.7 30.7 30.3 32.8 34.4 33.1 27.5
Gold sales price $ 3,000 $ 3,000 3,000 3,000 3,000 3,000 3,000
Gold:Silver ratio 91 91 91 91 91 91 91
Total silver equivalent ounces produced 887 7,634 7,854 6,936 6,160 6,545 6,328
Total silver equivalent production 887 7,634 7,854 6,936 6,160 6,545 6,328
Total Revenues $ 29,279 $ 251,909 259,167 228,898 203,279 215,991 208,820
Cost per tonne $ 85.00 $ 85.00 85.00 85.00 85.00 85.00 85.00
Mining costs $ 6,800 $ 57,800 57,800 57,800 57,800 57,800 57,800
Gross profit (in 000's) $ 22,479 $ 194,109 201,367 171,098 145,479 158,191 151,020
CapEx (in 000's) $ (45,000) $ (13,000) (13,000) (13,000) (13,000) (13,000) (13,000)
(Tax) 32.0% (60,278) (50,591) (42,393) (46,461) (44,166)
Operating cash flow $ (22,521) $ 181,109 128,090 107,507 90,086 98,730 93,854
Cash flow discount rate 9.0%
PV of operating cash flow $ (22,521) $ 166,155 107,811 83,015 63,819 64,168 55,962
Total current cash flow $ 645,907
Common shares 290,171
Project NAV per share $2.23
Source: H.C. Wainwright & Co. estimates.

2025E 2026E 2027E 2028E 2029E 2030E 2031E

Ca lidated silver equival 11,386 20,163 20,555 19,810 19,034 19,419 19,202
Current value of cash flow Total
Valuation for Guanacevi S 491,964 S 1.70 HCW estimate
Valuation for Bolafiitos $ 179,039 $ 0.62 HCW estimate
Valuation for Terronera S 645907 $ 2.23 HCW estimate
Valuation for Minera Kolpa $ 255772 §$ 0.88 HCW estimate
Valuation for Bruner at cost S 10,000 $ 0.03 HCW estimate
Valuation for Pitarrilla $ 100,000 $ 0.34 HCW estimate
Valuation for other exploration properties S 35,000 $ 0.12 HCW estimate
Market value for shares of Guanajuato Silver (GSVRF; not rated) S 5876 S 0.02 Market value as of 08/13/25
Plus cash & equivalents and finished goods inventory S 112,220 S 0.39 as of 06/30/25
Less debt $ 161,606 S 0.56 as of 06/30/25
Total current value $ 1,674,173 $ 5.77
Common shares 290,171 as of August 12, 2025
EXK share price S 8.27 asof 10/08/25
EXK NAV S 5.77
NAV Premium for target price 1.7x
Rounded ($0.25) price target $ 9.75

Source: H.C. Wainwright & Co. estimates.
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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 10-07-2025
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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.

Distribution of Ratings Table as of October 8, 2025
IB Service/Past 12 Months|
Ratings Count Percent Count Percent
Buy 563 83.16% 120 21.31%
Neutral 79 11.67% 11 13.92%
Sell 2 0.30% 0 0.00%
Under Review 33 4.87% 9 27.27%

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 , 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 September 30, 2025 neither the Firm nor its affiliates beneficially own 1% or more of any class of common equity securities
of Endeavour Silver Corp..
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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.

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 receive compensation from Endeavour Silver Corp. for investment banking services within twelve
months before, and will seek compensation from the companies mentioned in this report for investment banking services within
three months following publication of the research report.

H.C. Wainwright & Co., LLC managed or co-managed a public offering of securities for Endeavour Silver Corp. during the past
12 months.

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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