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There’s no substitute
for silver
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CAUTIONARY DISCLAIMER

Forward Looking Statements

Certain statements contained herein regarding First Majestic Silver Corp. (the “Company”) and its operations, constitute “forward-looking 
statements” within the meaning of Section 27A of the Securities Act of 1933, as amended, and Section 21E of the Securities Exchange Act of 
1934, as amended, which are intended to be covered by the safe harbor created by such sections and other applicable laws and “forward-
looking information” under applicable Canadian securities laws (collectively, “forward-looking statements”). These statements relate to 
future events or the future performance, business prospects or opportunities for First Majestic that are based on forecasts of future results, 
estimates of amounts not yet determinable and assumptions of management of First Majestic made in good faith in light of management’s 
experience and perceptions of historical trends, current conditions and expected future developments. Forward-looking statements include, 
but are not limited to, statements with respect to: the Company’s 2026 production and cost guidance, expected value creation for 
shareholders, the future price of silver and other metals, the global supply and market for precious metals, revenue, the estimation of 
mineral reserves and resources, the realization of mineral reserve estimates, the timing and amount of estimated future production, life of 
mine estimates, recovery rates, costs of production (including cash costs and all-in sustaining costs), capital expenditures, margin estimates, 
costs and timing of the development of new deposits, exploration programs, the timing and payment of dividends, timing and possible 
outcomes of pending litigation and tax claims, the market for the Company’s shares and the Company’s ESG score performance. 
Assumptions may prove to be incorrect and actual results may differ materially from those anticipated. Consequently, guidance cannot be 
guaranteed. As such, investors are cautioned not to place undue reliance upon guidance and forward-looking statements as there can be no 
assurance that the plans, assumptions or expectations upon which they are placed will occur.

Generally, these forward-looking statements can be identified by the use of forward-looking terminology such as "plans", "expects" or "does 
not expect", "is expected", "budget", "scheduled", "estimates", "forecasts", "intends", "anticipates" or "does not anticipate", or "believes", 
or variations of such words and phrases or state that certain actions, events or results "may", "could", "would", "might" or "will be taken", 
"occur" or "be achieved". Actual results may vary from forward-looking statements. Forward-looking statements are subject to known and 
unknown risks, uncertainties and other factors that may cause the actual results, level of activity, performance or achievements of the 
Company to be materially different from those expressed or implied by such forward looking statements, including but not limited to: risks 
related to the integration of acquisitions; risks related to international operations; risks related to joint venture operations; fluctuations in 
security markets; the duration and effects of the COVID-19, and any other pandemics on operations and workforce, and the effects on 
global economies and society; general economic conditions including inflation risks; actual results of current exploration activities; actual 
results of current reclamation activities; reclamation expenses; conclusions of economic evaluations; changes in project parameters as plans 
continue to be refined; commodity prices; future demand for and prices of metals; possible variations in ore reserves, grade or recovery 
rates; actual performance and possible failure of plant, equipment or processes to operate as anticipated; availability of sufficient water for 
operating purposes; accidents, labour disputes and other risks of the mining industry; delays in obtaining governmental approvals or 
financing or in the completion of development or construction activities, changes in national and local government, legislation, taxation, 
controls, regulations and political or economic developments; operating or technical difficulties in connection with mining or development 
activities; risks and hazards associated with the business of mineral exploration, development and mining (including environmental hazards, 
industrial accidents, unusual or unexpected formations, pressures, cave-ins and flooding); risks relating to the credit worthiness or financial 
condition of suppliers, refiners and other parties with whom the Company does business; inability to obtain adequate insurance to cover 
risks and hazards; and the presence of laws and regulations that may impose restrictions on mining, including those currently enacted in 
Mexico; employee relations; relationships with and claims by local communities and indigenous populations; availability and increasing 
costs associated with mining inputs and labour; the speculative nature of mineral exploration and development, including the risks of 
obtaining necessary licenses, permits and approvals from government authorities; diminishing quantities or grades of mineral reserves as 
properties are mined; the Company’s title to properties, changes in climate conditions and extreme weather events, as well as those factors 
discussed in the section entitled “Risk Factors” in the Company’s Annual Information Form for the year ended December 31, 2025, available 

under the Company’s SEDAR+ profile on www.sedarplus.ca, and as an exhibit to its most recently filed Form 40-F on file with the United 
States Securities and Exchange Commission which is available under the Company’s profile on EDGAR at www.sec.gov/edgar or on First 
Majestic’s website. Although the Company has attempted to identify important factors that could cause actual results to differ materially 
from those contained in forward-looking statements, there may be other factors that cause results not to be as anticipated, estimated or 
intended. The Company believes that the expectations reflected in these forward-looking statements are reasonable, however there can be 
no assurance that such statements will prove to be accurate, as actual results and future events could differ materially from those 
anticipated in such statements. Accordingly, readers should not place undue reliance on forward-looking statements. These statements 
speak only as of the date hereof. The Company does not undertake to update any forward-looking statements that are incorporated by 
reference herein, except in accordance with applicable securities laws.

The Company notes that changes in climate conditions could adversely affect the business and operations through shifting weather 
patterns, environmental incidents, and extreme weather events. This can include changes in snow and precipitation levels, extreme 
temperatures, changing sea levels and other weather events which can result in frozen conditions, flooding, droughts, or fires. Such 
conditions could directly or indirectly impact our operations by affecting the safety of our staff and the communities in which we operate, 
disrupting safe access to sites, damaging facilities and equipment, disrupting energy and water supply, creating labor and material shortages 
and can cause supply chain interruptions. There is no assurance that the Company will be able to successfully anticipate, respond to or 
manage risks associated with severe climate conditions. Any such disruptions could have an adverse effect on the Company’s operations, 
production, and financial results.

Non-GAAP Financial Measures 

This presentation includes reference to certain financial measures which are not standardized measures under the Company’s financial 
reporting framework. These measures include all-in sustaining costs (or “AISC”) per silver equivalent ounce, cash costs per silver equivalent 
ounce and free cash flow. The Company believes that these measures, together with measures determined in accordance with IFRS, provide 
investors with an improved ability to evaluate the underlying performance of the Company. These measures are widely used in the mining 
industry as a benchmark for performance but do not have any standardized meaning prescribed under IFRS, and therefore they may not be 
comparable to similar measures disclosed by other companies. The data is intended to provide additional information and should not be 
considered in isolation or as a substitute for measures of performance prepared in accordance with IFRS. For a complete description of how 
the Company calculates such measures and a reconciliation of certain measures to GAAP terms please see “Non-GAAP Measures” in the 
Company’s most recent management discussion and analysis filed under the Company’s profiles on SEDAR+ at www.sedarplus.ca and 
EDGAR at www.sec.gov/edgar.

Qualified Persons

David Rowe, CPG, the Company’s Director of Mineral Development and a “Qualified Person” as defined under National Instrument 43-101 
Standards of Disclosure for Mineral Projects (“NI 43-101”), has reviewed and approved the scientific and technical information contained in 
this presentation.  Mr. Rowe has verified the exploration data contained in this presentation, including the sampling, analytical and test 
data underlying such information.

Hector Mezquita, the Company’s Vice President of Metallurgy and Innovation, and a “Qualified Person” as defined under NI 43-101, has 
reviewed and approved the scientific and technical information contained in this presentation related to metallurgical testing.
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Q3-26 Highlights

✓Revenues: Q3 $394M (up 38%); Q3 YTD $1.29B (up 62%)

✓Silver production: Q3 3.4M oz (YTD 10.8M oz)

✓Gold production: Q3 30K oz (YTD 99K oz)

✓Avg. realized silver price/oz: Q3 $61.52 (YTD $70.21)

✓EBITDA: Q3 $228M, up 78% (58% EBITDA margin on revenue)

✓Cash Flow from Operations: Q3 $214M ($0.43/share)

✓Exploration program: Q3 78,000 metres across Mexico 

operations and Jerritt Canyon (YTD 238,000 metres)

✓Progress made on outstanding Mexican tax issues

✓Q3-26 cash dividend of $0.0142 per share (+176% from Q3-25)

✓Q3-26 YTD Share buybacks totaled $24.2M (1.3M shares)

✓Announced sale of San Martin for total proceeds of US$90M

Strong Balance Sheet:
Record treasury position of $1.23 billion

Working Capital (excl. 
marketable securities)

$704M

Marketable Securities 

$178M

Revolving Credit Facility 
(Undrawn)

$160M

All amounts shown are in US dollars
As of 09/30/2026

$160 M

$178M

$704M

Available Liquidity $1.04 Billion
(Excl. $163M Restricted Cash)
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Year-Over-Year Cost Performance
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Consolidated Cost per Tonne Performance

Cost Efficiency Focused → Cost per Tonne up 4% 
YoY, while AISC margins up 76% to $31.95/AgEq oz
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AISC Q3 2026 vs Q3 2025 (based on Q3 2025 price ratio and FX rate)*  

AISC Margin:

$31.95

AISC Margin:

$18.14
Price-linked cost

Price-linked 
non-cash impact

Price-linked cost

*AgEq oz were calculated using silver-to-gold ratios of 87:1 and 75:1, and average MXN/USD exchange rates 
of 18.65 and 17.25, for Q3 2025 and Q3 2026, respectively.
**Other includes Change in Inventory, Sustaining Development, Lease Payments, Corporate G&A Costs, and 
other trivial cost changes.
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Quarterly Operating Cash & Capital Investments

Q3 OCF of $214M before $73M in tax payments incl. $37M related to settlements
Invested $102M in Future Growth – Incl. $42M at Jerritt Canyon
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Operating Cash Flow - Before Working Capital and Taxes
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Q3-26 Mexico Operations Update

Santa Elena Silver/Gold Mine

✓ Steady progress on increasing plant throughput to 3,500 tpd 

✓ Santo Niño portal completed, decline commenced. Navidad in Q4

Los Gatos Silver Mine

✓ Ore processed up 6% Y/Y offset by lower silver grades, and slightly 

lower lead and zinc recoveries

✓ Continued progress toward 4,000 tpd

✓ Optimizing stope development and long-hole execution while 

investing for future production

San Dimas Silver/Gold Mine

✓ Strong (H1) performance impacted by labour disruption, which commenced Sept. 18, 2026

✓ Discussions continue to reach mutually acceptable resolution and resume safe re-start of operations  

La Encantada Silver Mine

✓ Improved ore flow and mine development rates, and higher recoveries, driving significant improvement in production
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Q3-26 Jerritt Canyon Gold Mine Update

✓ Hiring of key roles at site continues and is progressing to plan

✓ Additional purchase orders placed for mobile fleet

✓ Underground development and rehabilitation ongoing

✓Development of stope access drives began

✓ Development and optimization of re-start mine plan progressing well, led 

internally, with support of Stantec

✓ Completed second phase of engineering and process plant inspections 

with support of BBA Consultants 

✓BBA construction management team mobilized

✓General Contractor selected

✓Metso Loesche Vertical Roller Mill (VRM) ordered – to arrive H1 2027

Advancing technical & operational workstreams for the restart plan, including preparation of an updated technical study 

Targeting production in H2 2027
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Future Catalysts

8

• Investing in our world-class district-scale operations - increasing 

mining rates at Los Gatos and plant throughput at Santa Elena 

• Advancing Santo Niño and Navidad at Santa Elena for near-term 

mining

• Planning approx. 308,000 m of exploration in 2026. Latest news:

• Jerritt Canyon: 2025 exploration highlights (March 10, 2026)

• Santa Elena: Santo Niño and Navidad / Winter discoveries 

(June 25, 2026)

• San Dimas: Exploration highlights (September 9, 2026)

• Jerritt Canyon restart targeted for H2 2027 (April 2, 2026)

• Leveraging strong Balance Sheet & optimizing Capital Allocation to 

deliver value for investors

La Encantada Silver Mine

https://www.firstmajestic.com/investors/news-releases/first-majestic-announces-results-of-the-2025-drilling-program-at-jerritt-canyon-gold-mine
https://www.firstmajestic.com/investors/news-releases/first-majestic-receives-construction-permits-for-santo-nio-and-navidad-advances-development-across-the-santa-elena-district
https://www.firstmajestic.com/investors/news-releases/first-majestic-reports-high-grade-drill-results-and-expands-exploration-footprint-at-san-dimas
https://www.firstmajestic.com/investors/news-releases/first-majestic-announces-restart-plan-for-jerritt-canyon-gold-mine
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BULLION SALES:
CUSTOMERSUPPORT@FIRSTMINT.COM

INVESTOR RELATIONS / SUPPORT:
INVESTOR@FIRSTMAJESTIC.COM

CONTACT:
T.604.688.3033 / F.604.639.8873

1800 – 925 WEST GEORGIA ST, VANCOUVER,
BRITISH COLUMBIA, CANADA V6C3L2

Questions & Answers
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