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Why 
Silver? 
The Fundamentals 
are Shining Bright

INVESTING IN SILVER 2023
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Silver Is Not Just Precious, It Also Has Purpose 
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The Future Needs Silver
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Conductor to transmit the electricity that is 
generated from the sun's energy

Solar Panels

Catalyst to speed up the chemical 
reaction that generates electricity

Hydrogen Fuel Cells

Prevents infections, used in medical 
equipment and in water filters

Health Care

Electrical conductor in contact 
points, wiring and battery cells

Electric Vehicles

Conductor in circuit boards and 
other electrical components

Electronics

Conductor and a component of 
electrodes, which store electrical energy

Batteries

Conductor in electrical components to 
transmit signals within the device

Semi-Conductors

Silverware is made of silver to add a 
touch of sophist ion to fine dining

Silverware

Silver is the base metal for rings, 
necklaces, and other types of jewelry

Jewelry

Investment products that investors to 
gain exposure to the silver market

Exchange Traded Funds 

Investors to own the metal and potentially 
benefit from any price appreciation 

Bars and Coins
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2022 World Silver Supply & Demand Estimate1

4

~194 Moz Supply Shortfall Estimated for 2022

1. Source: Silver Institute, Nov 8, 2022
2. Net physical investment in coins and bars 

Industrial
Solar Panels, Electronics, 
Batteries, Biocides, etc

45%

Investments2

Coins and bars

27%

Jewelry & 
Silverware

18%

Other
3%

Mine 
Production

83%

Recycling
18%

SILVER 
SUPPLY

1,017 mil oz

SILVER
DEMAND

1,210 mil oz
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Trouble Ahead for Silver Supply 
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Primary silver reserves are declining as mining depletion exceeded additions. 
However, silver is a green metal which supports rising industrial demand, 
placing upwards pressure on the price of silver.

GLOBAL SILVER MINE 
RESERVES DROP IN 2021 (1)

SILVER CAPACITY FROM NEAR TERM MINE 
DEVELOPMENT PROJECTS (million ounces) (3) 

• Silver is produced primarily a by-product of base metals mines

• There has been a global decline in reserves and grades with fewer high grade, 
world scale deposits, with longer lead times to bring to production

• Annual silver consumption is ~1.0B oz (80% sourced from mining, 20% scrap) 

• Silver scrap recycling is at a 25-year low 

• Over the past 10 years, the silver industry has been in a 500M oz physical 
deficit.

Silver Mine Production Source (2)

1. Source: Metals Focus, April 2022.
2. Source: CPM Group – 2022 yearbook
3. Source: CPM - 2022 yearbook - data includes gold and base metals mines as well, where silver production is expected to be greater than 500k oz. 

PRIMARY BASE 
METAL MINES

PRIMARY SILVER 
MINES

PRIMARY GOLD 
MINES
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An average solar panel uses about 20 grams of silver. 
Every Gigawatt of solar power needs 2.8 million oz of silver. 
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SILVER DEMAND FROM SOLAR PANELS (1)

Total Silver Demand  (Million Oz) Ag Content/MW production (Oz)

Photovoltaic Demand – Setting New Record Highs
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• Silver is key in the production of solar cells – specifically silver paste 
helps conduct the gathered electricity from the sunlight out of the 
cell so it can be stored or consumed 

• Photovoltaic demand represents 1/5 of all industrial off take 
• Solar car ports are one of the most viable options for refuelling EV’s.

1. Source: CPM Group. Ag Content is defined as silver needed per MW of solar production 

FASTEST GROWING SEGMENT OF INDUSTRIAL DEMAND 
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• Silver is a critical component of EV’s, which are seeing strong 
demand globally

• +40 automakers have invested in electric & hybrid vehicles
• All will require significant silver in the contact points to conduct 

electricity 
• Governments also responding by banning the sale of gasoline & 

diesel vehicles

A SURGE IN ELECTRIC VEHICLES (“EV’S”)
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Global Light Vehicle Sales per Annum (Millions)
%EV Sales of Total Global Light Vehicle Sales

EV SALES ARE SLATED TO REPRESENT >30% OF 
TOTAL LIGHT WEIGHT VEHICLES BY 2030

Wireless Charging

Electric 
Windows

Electric 
Sunroof

Automatic 
Trunk

Fuel 
Pump

Electronic Parking 
Brake

Electronic Seat 
Control

Electric Power Steering

Engine Management

Transmission

Breaking (AS, ESP)

Cooling Fan

Integrated Starter-
Alternator

Start-Stop

Wiper System

Water Pump

Oil Pump

Electric Mirrors

Climate Control 
(HVAC)

Infotainment

Augmented Reality 
Heads-Up-Display 

(HUD)

Battery 
Management

LiDAR

Demand in Automotive – Next Disruptive Technology for Silver
(Demand projected to surpass the volume of silver used in Photovoltaics) 

71. Source: BMO Capital Markets, HIS, CAAM, Inside EVs, Industry Reports as of 2/07/2022.

Battery powered EV’s have twice as much silver as internal combustion 
vehicles, between ~25-50 grams of silver per vehicle.  
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Silver or Gold? 
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• Gold is precious, rare, beautiful and 
malleable

• Throughout history, it has been used as 
money and jewellery

• Gold is both a store of value and a currency 
of exchange 

• It is the best hedge against monetary inflation 
and currency debasement
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POST PANDEMIC RETURNS ON GOLD & SILVER 

Silver is up +70%
Gold is up +15%

• Wherever gold goes, silver follows
• When gold investment demand rises, silver lags initially, because it is primarily an 

industrial metal, and then plays catch up 
• As silver is a much smaller market by value compared to gold, the price is much 

more sensitive to investment demand
• Current gold:silver ratio is high at ~80:1; historical average is ~65:1, indicating 

that silver is undervalued 

• Easier for investors to purchase given lower 
price 

• Silver stands out from gold, with practical 
industrial applications, which account for 
more than 50% of consumption

• Silver has earned a place in the portfolios of 
many investors as a store of value and more 
recently a critical metal that is needed for a 
sustainable future

WHY 
GOLD? 

WHY 
SILVER? 
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Market Size Comparison 1
(as at January 3rd, 2023) 
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$500 billion 
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$2 trillion 

$2.3 trillion 

Silver
Miners

Gold
Miners

Tesla Crypto
Universe

Apple US Oil &
Gas

The entire primary silver market is a fraction 
relative to other sectors. This creates tremendous 
leverage for silver due to its small scale. 
Particularly, this is why silver outperforms gold by 
a wide margin during bull markets. 
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Silver Bull Markets have Vengeance Due to Extreme Leverage
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Hunt Brothers 
corner the 
silver market & 
silver soars 
+1000%

On “Silver 
Thursday” the price 
crashes 90% 

Pre/ Post 
Financial Crisis, 
silver soars 
900%

Silver 
Crashes 
70%

CONSOLIDATION 
PHASE

Historical Silver Price ($US/oz) 

Silver can make dramatic moves, because the global market cap is very small. Thus, marginal 
increases in silver buying or selling can send prices into a frenzy. 

1. Source: Bloomberg S&P Market Intelligence – CIQ Platform. Silver miners comprised of 42 companies, gold miners comprised of 750 companies.  
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70% 68% 36% 52% 66%
4% 3%

32%
16% 11%

40% 41%

Coeur First
Majestic

Fresnillo Pan
American

Hochschild SilverCorp Gatos Endeavour
Silver

ENDEAVOUR SILVER IS THE LEADING SILVER 
INVESTMENT VEHICLE IN THE MARKET (2)

Silver Gold Base

Why Buy Silver Miners Now? 
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• Silver mining shares trade at a premium to gold mining shares due to 
the scarcity of primary silver mining companies. Currently there are less 
than10 primary silver miners 

• Mid-tier producers offer a combination of liquidity, leverage and growth

FEW PURE SILVER PRODUCERS 

Large “silver” producers are less than 50% silver in the revenue mix due to 
scarcity of primary silver deposits as the companies grew through M&A. 
Endeavour offers the highest % of silver in the revenue mix. 

5 year beta (1)

Endeavour Silver 1.49

Gato Silver 1.40

Coeur 1.34

First Majestic 1.31

Hecla 1.26

Avino 1.25

Fortuna Silver 1.20

Pan American 1.15

Americas Silver 1.14

ENDEAVOUR OFFERS LEADING BETA TO SILVER PRICE 
• Historically, Endeavour has delivered industry leading multiples and 

consistent returns and offers a top beta to silver. 
• Endeavour is one of few silver producers with a growth portfolio that is 

also geared towards silver, enhancing the overall beta to silver 

1. Source: 5 year beta as provided by Capital IQ software – as at January 20, 2023
2. Source: BMO Silver Pages dated January 20, 2023
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Disclaimer & Contact 
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This presentation has been prepared by Endeavour Silver Corp. (“Endeavour”) using 
publicly available information or other sources as identified where necessary. 

Endeavour has not independently verified the information contained herein, nor does 
Endeavour make any representation or warranty, either expressed or implied, as to the 
accuracy, completeness or reliability of the information contained in this presentation. Any 
estimates or projections as to events that may occur in the future (including projections of 
financial performance or share price performance) are based upon the best judgement of 
Endeavour and publicly available information or other sources as identified where 
necessary as of the date of this presentation. There is no guarantee that any of these 
estimates or projections will be achieved. Actual results will vary from the projections and 
such variations maybe material. Nothing contained herein is, or shall be relied upon as, a 
promise or representation as to the past or future. Endeavour expressly disclaims any and 
all liability relating or resulting from the use of this presentation.

This presentation has been prepared solely for informational purposes and is not to be 
construed as a solicitation or an offer to buy or sell any securities or related financial 
instruments. The Recipient should not construe the contents of this presentation as legal, 
tax, accounting or investment advice or a recommendation. The Recipient should consult 
its own counsel, tax and accounting advisors as to legal and related matters concerning 
any transaction described herein. This presentation does not purport to be all-inclusive or 
to contain all of the information that the Recipient may require. No investment, divestment 
or other financial decisions or actions should be based solely on the information herein.

This material must not be copied, reproduced or passed to others at any time without the 
prior written consent of Endeavour.

Contact
VP Investor Relations, 
Galina Meleger

If you have any questions about silver 

fundamentals or Endeavour Silver, 

please contact Galina at 

gmeleger@edrsilver.com

Find us on social:

mailto:gmeleger@edrsilver.com
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