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“ Silver Fundamentals
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OBAL SILVER SUPPLY 2006
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“MINE SUPPLY OF SILVER BY SOURCE 2006
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PRODUCTION 2006 (663 million oz total)
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Coins and Metals

5%

Investment Demand, Jewelry &
such as Exchange Traded 27% .

) ) Silverware
Funds, is not included.

51%
Industrial
17%
Photography
Source: GFMS/Silver Institute
Silver Prod
ENDEAVOUR (@)



—f

ILVER SUPPLY - IN DEFICIT

1000 -

m Demand
m Supply (mining & scrap)

Moz 700

400 -
o] O N~ -} o o — o ™M A e} O [
(=) (=) (=)} (=)} (=)} o (=] (=] o o o o o
(=)} (<)) (<)) (<)) o o o o o o (=} o o
— — — — — (o] (o] (o] (o] (o] (o] (o] (o]

Source: GFMS

Silver Producer ENDEAVOUR

Focused on Growth. SILVER

®



—
S 1 NTORIES AT A HISTORIC LOW
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NTORIES - MONTHS OF DEMAND
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