
1

PROFITABLE SILVER PRODUCER 

POSITIONED TO GROW

Corporate Presentation 
November 2022 TSX: SVM | NYSE AMERICAN:SVM



2

CAUTIONARY STATEMENTS
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CautionaryNoteRegardingForward-LookingInformationand Forward-LookingStatements

Thispresentation includes statements concerningfuture operations,prospects,strategies,plans, projections,forecasts, financial conditions and economicperformance,as well as intentions
and objectives, that areòforward-lookingstatementsówithin the meaning of the United States Private Securities Litigation Reform Act of 1995 andòforward-lookinginformationówithin the
meaning of applicable Canadian provincial securities laws (collectively,òforward-lookingstatementó). Forward-looking statements are typically identified by words such as: òanticipates,ó
òexpects,óòbelieves,óòforecastsó,òprojectsó,òestimates,óòseeks,óòplans,óòintendsó,òstrategiesó,òtargetsó,ògoalsó,òobjectivesó,òbudgetsó,òschedulesó,òpotentialóor variations thereof or
stating that certain actions, events or resultsòmayó,òcouldó,òwouldó,òmightóor òwillóbe taken, occur or be achieved,or the negative of any of these terms and similar expressions. All
statements,other than statements of historical fact, included in this presentationincluding,without limitation, the anticipated businessplans and timing of future activities of SilvercorpMetals
Inc. (the òCompanyóor òSilvercorpó),the possibility, timing and amount of estimated future production, costs of production, and reserve determination and reserve conversion rates, and
statements with respect to the price of silver, lead and zinc, are forward-looking statement. Forward-looking statements are necessarilybased upon a number of assumptions,estimates,
beliefs,expectationsand opinionsas of the date of the disclosurethat, while consideredreasonableby management,are inherentlysubject to significantuncertaintiesand contingencies.

Forward-lookingstatements by the Companyare not guaranteesof future results or performance,and actual results maydiffer materially from those in forward-lookingstatements as a result of
known and unknown risks, uncertainties and various other factors. Such risks and uncertainties include fluctuations in precious metal prices, unpredictable results of explorationactivities,
uncertainties inherent in the estimation of mineral reservesand resources,fluctuations in the costs of goods and services,problems associated with exploration,developmentand mining
operations,changesin legal,social or political conditions in the jurisdictionswherethe Companyoperates,delaysin obtaininggovernmentalpermits and approvals,lack of appropriatefunding,
accidents,other risks of the mining industry,risks relating to epidemicsor pandemicssuch as COVIDð19 and other risk factors as discussedin theCompanyõsfilings with Canadianand United
States securities regulatoryagencies. Should one or more of these risks or uncertainties materialize,or should underlyingassumptionsor estimates prove incorrect, actual results may vary
materially from those anticipated, believed,estimated or expected. TheCompanycautions readersnot to place undue relianceon any such forward-lookingstatements,which speakonlyas of
the date made. TheCompanydisclaims any obligation to update any forward-looking statements in this presentation,exceptas otherwiserequired by law. No securities regulatoryauthority
has in anywaypassedon the merits of this presentationnor anysecuritiesreferredherein.

CautionaryNote to U.S. Investorsconcerningestimatesof Measured,Indicatedand InferredResources

Silvercorphas prepareddisclosurein accordancewith Canadianreporting standards,which differ significantlyfrom the current requirementsof the U.S. Securitiesand ExchangeCommission
(theòSECó)set out in IndustryGuide7. Thetermsòprovenmineralreserveó,òprobablemineralreserveóandòmineralreservesóused in this presentationare in referenceto the mining terms
defined in the CanadianInstitute of Mining, Metallurgy and PetroleumStandards (theòCIMStandardsó),which definitions have been adopted by National Instrument 43-101 Standards of
Disclosurefor Mineral Projects(òNI43-101ó)and differ from the definitions in the SECõsIndustry Guide 7. òReservesóunder the CIM Standards may not qualify as reservesunder Industry
Guide 7. Under SECIndustry Guide 7, a mineral reserve is defined as a part of a mineral deposit, which could be economicallyand legally extracted or produced at the time the reserve
determination is made. Accordingly,information contained in this presentationprovidingdescriptionsof our mineral deposits in accordancewith NI 43-101 may not be comparableto similar
information made public by other U.S. companies subject to the United States federal securities laws and the rules and regulations thereunder. In addition, the termsòmineralresourceó,
òmeasuredmineralresourceó,òindicatedmineralresourceóandòinferredmineralresourceóare defined in the CIMStandardsand are required to be disclosedby NI 43-101; however,these
terms are not defined terms under SECIndustry Guide7 and are normally not permitted to be used in reports and registration statements filed with the SEC. Investorsare cautioned not to
assumethat any part or all of mineral deposits in these categorieswill ever be convertedinto reserves.òInferredmineralresourcesóare that part of a mineral resourcefor which quantity and
gradeor quality are estimated on the basis of limited geologicalevidenceand sampling. Suchgeologicalevidenceis sufficient to imply but not verifygeologicaland gradeor quality continuity.
However,it is reasonablyexpected that the majority of inferred mineral resources could be upgraded to indicated mineral resources with continued exploration. Under Canadian rules,
estimates of inferred mineral resourcesmay not form the basis of feasibility or pre-feasibility studies, except in rare cases. Investorsare cautioned not to assume that all or any part of an
inferred mineral resourceis economicallyor legallymineable. Disclosureofòcontainedouncesóin a resourceis permitted disclosureunder Canadianregulations; however,the SECnormally
onlypermits issuersto report mineralizationthat doesnot constituteòreservesóby SECstandardsas in place tonnageand gradewithout referenceto unit measures.

Effective February25, 2019, the SECadopted new mining disclosure rules under subpart 1300 of Regulation S-K of the United States Securities Act of 1933, as amended (the òSEC
ModernizationRulesó),with compliance required for the first fiscal year beginning on or after January1, 2021. The SECModernization Rules replace the historical property disclosure
requirements included in SECIndustry Guide7. As a result of the adoption of the SECModernizationRules, the SECnow recognizesestimates ofòMeasuredMineralResourcesó,òIndicated
MineralResourcesóandòInferredMineralResourcesó. In addition, the SEChas amended its definitions of òProvenMineralReservesóand òProbableMineralReservesóto be substantially
similar to correspondingdefinitions under the CIMStandards. Duringthe period leadingup to the compliancedate of the SECModernizationRules,information regardingminimal resourcesor
reserves contained or referenced in this presentation may not be comparable to similar information made public by companies that report according to U.S. standards. While the SEC
ModernizationRules are expected to be òsubstantiallysimilaróto the CIM Standards, readers are cautioned that there are differences between the SECModernizationRules and the CIM
Standards.
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COMPELLING VALUE FOR PROFITABLE AND 

GROWING SILVER PRODUCER TSX: SVM | NYSE AMERICAN SVM

Å $0 debt, no financing since 2010
Å US$0.025/shannual dividend + share buyback program

Å ~$175 M returned to shareholders since inception
Å Positioned for worldwide growth opportunities
Å (e.g. Guyana Goldfields 2020)

Å 28.3% of New Pacific
Å 3 potential world class projects with upcoming catalysts
Å Invested US$39 M since 2017; 2.5X increase + upside

Å Avg. Analyst Mining Asset NAV = ~$575 M
Å 4Q Trailing operating cash flow of $94.3 M
Å US$8.25 AISC/oz of Ag production (recent quarter) 
Å F2023 production guidance increases
Å ~8 MozAg production/yr by F2026 ςvs. 6.1 Moz in 

F2022
Å Constructing a new 3,000 t/d mill and tailings facility
Å 17+ year ESG commitment and strong community & 

government relations

Market Cap $507M(11/23/2022)

Mining Assets/Implied EV
$212 M

Market Value of NUAG
$94 M

Cash
$201 M

1
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STABLE & PROFITABLE SILVER PRODUCER 

POSITIONED TO GROW

Historical Production 
(April 2006 ðSeptember2022)

Å Silver: +85 Moz. 

Å Lead + Zinc: +1.2 Blbs.

Å Profit Distribution: >US$520M

Å +15 year mine life remaining

China Advantages:

Å Close to customers (smelters)

Å Close to suppliers

Å Capable & disciplined work force

Å Stable mining regulations

Å Free market for metal

Å Free profit distribution 

Å 2021 FDI surged 20% to $173 billion  

TSX: SVM | NYSE AMERICAN SVM

Ying Mining District, Henan Province
(SGX, HPG, HZG, TLP, LME, LMW and DCG mines) 

GC Mine, Guangdong Province

BYP Mine, Hunan 

Province
(Care and Maintenance)



1) Silvercorp operations are held through Chinese entities

Å Significant employers, taxpayers and contributors to the local economies

ÅWe supply necessary raw materials for manufacturing exporters

2) Many companies depend on China for manufacturing

Å Nikeð36% of shoe manufacturing in China (Ohio State University study)

ÅWal-Martðmajority of goods sourced from China

Å BASFUS$15B petrochemical complex in Southern China

Å Exxon Mobil US$10B complex in Southern China

Å TeslaShanghai plant accounted for half its deliveries in 2021

Å Appleproduces >90% of its products, including 98% of iPhones in China

3) China is a significant market for western companies (revenue %)

Å Apple (20%), Wynn Resorts (76%), Las Vegas Sands (62%), Tesla (25%), MGM 

Resorts (23%), Skechers USA (20%), Nvidia (45%), AMD (39%), Texas Instruments 

(25%), Intel (24%) (Morgan Stanley 2022) 

Å BHP (~52%), Rio Tinto (~44%), Teck (34%), Antofagasta (~32%), Anglo American 

(~22%)

Å GM ð~41% of its total cars sold in China
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CHINA INVESTMENT CONSIDERATIONS
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MANAGEMENT FOCUS ON GENERATING 

FREE CASH FLOW TSX: SVM | NYSE AMERICAN SVM

1) Indicated in calendar quarters

2) Net of by-product credits

3) Changed reporting basis to AgEq

4) Only reflects silver segment

Å Data Source: Capital IQ, Company filing

(3) (3)

(4)(3)

Asset Quality ðLower Cost, Higher Margin Compared to Peers

(1)

36%

9.3%

(2)

$8.25


