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The Asset Class Quilt of Total Returns

Chart 20: Historical asset class performance by year
Ranked cross asset returns by year

2000 2014 2015

us
Treasurie
13.4

us
Treasuries

Treasuries

85%

Global IG Global IG
-3.8% 43%

Source: BofA Global Investment Strategy, Bloomberg. *2026 YTD



Three-month price performance by market and sector
3m price performance (USD returns)

Basic Cons. Cons. Health

Market Energy  Materials Financials Industrials  Disc. Staples Technology  Care Telecoms Utiltiies Real Estate
Asia 5% 1% 15% 2% 7% -3% 4% 12% 1% 0% 2% 2%
India -3% 6% 8% -1% 0% -4% % | 2% 4% 4% 0% | 0%
Indonesia 4% 1% 0% 6% 6% -1% -5% e 3% 22% -8%
Mainland China -3% 8% 21% -1% 6% -3% -4% 2% -3% -5% -2% 1%
Malaysia 13% 0% 15% 23% -1% 8% 8% 10% 3% 7% 14%
Philippines 18% 4% 18% 25% 20% 12% 1% 8% 21%
Korea 47% 23% 25% 36% 15% 42% 12% 49% 2%  [NCEE  25%
Taiwan 25% -8% 16% 12% 21% -5% -4% 28% 36% 16% 30%
Thailand 21% 26% 39% 16% 28% 21% 12% 9% 14% 27% 41% 30%
EMEA 12% 5% 26% 13% 16% 4% 7% -20% 6% 11% 1% 16%
Czech Republic 4%, 4% 0%
Egypt 44% 44%
Greece 14% 24% 15% 29% -5% 5% 12%
Hungary 23% 23% 25% 24% 16%
Kuwait -1% -1% 1% 2% -45%
Poland 17% % PUe0%TT  18% 7% 0%
Qatar B% 8% -3% 9% 6% 1% 1% 2%
Saudi Arabia 1% -1% 8% B% -2% -T% 3% _ 5%
South Africa 18% 9% 35% 22% 10% H_ 38% 23% 13%
Tirkiye 31% 20% 20% 33% 40% 23% 29% 31% 18%
UAE 15% 3% 19% 8% 19% 12% 21%
LatAm 18% 18% 34% 19% 19% 10% 18% -20% -10% 9% 11% 17%
Brazl 6% 8% 30% 8% 13% 1% 1% | 0% 5% 1% 10%
Chile 22% 18% 28% 25% 4% 26% 13% 3% 30%
Colombia 20% 18% 21% 16% 20%
Mexico 21% 42% 22% 24% 1% 22% 6% 15%

Source: FTSE Russell, FactSet, HSBC
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Exhibit 3: NVDA - Old vs. New Estimates

2026E 2027E 2028E
Financials ($mn, except EPS) GS Old A GS Old A GS Old A

Gaming 14,319 18,309 -21.8% 15,312 20,086 -23.8% 16,545 21,448 -22.9%
Pro Viz 4,773 3,126 +52.7% 5,104 3,343 +52.7% 5,464 3,579 +52.7%
Datacenter 370,677 357,324 +3.7% 495,560 483,880 +2.4% 605,994 591,588 +2.4%
Automotive 3,219 3,416 -5.8% 4,912 5,045 -2.6% 6,188 6,357 -2.7%
OEM & Other 644 696 -7.5% 644 696 -7.5% 644 696 -7.5%
Total Revenue 393,632 382,872 +2.8% 521,531 513,050 +1.7% 634,835 623,667 +1.8%

YoY 82.3% 78.0%  +433 bps 32.5% 34.0% -151 bps 21.7% 21.6% +16 bps
Gross Margin (excl. SBC) 75.0% 74.8% +17 bps 75.1% 75.0% +14 bps 75.2% 75.1% +11 bps
Operating Income (excl. SBC) 269,703 258,960 +4.1% 361,111 350,565 +3.0% 441,371 429,678 +2.7%
EPS (excl. SBC) $9.30 $9.05 +2.7% $12.65 $12.45 +1.6% $15.80 $15.60 +1.3%

Source: Company data, Goldman Sachs Global Investment Research
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Default Rate (%)

Private Credit Default Rate
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Chart 8: Gold inflows annualizing record $148bn
Gold fund cumulative flows by year (Sbn)

Gold fund flows (cumulative, $bn) $148bn

160 2026*
140

$101bn
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Source: BofA Global Investment Strategy, EPFR. *2026 YTD annualized
BofA GLOBAL RESEARCH



Chart 13: FICC inflows to gold & silver, commodities, EM debt
Weekly FICC flows as a % AUM
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10. Return on equity vs Price to Book for EM industry groups
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Platinum-{Electronic) Volume Spot - PL1VolSpotUSF - Monthly - USD
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Gold (Electronic) Volume Spot - GC1VolSpotUSF - Monthly - USD ﬁol;mm
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Incrementum Precious Metals Mining Universe (Market Cap > USD 1bn):
Top and Bottom 10 Performers, in USD, 01/31/2026

DAYS 30D 60D 90D
TOP

1 Hycroft Mining Holding Corporation -Hemlo Mining Corp -Hemlo Mining Corp

2 Zijin Gold International Co Ltd Hycroft Mining Holding Corporation Hycroft Mining Holding Corporation
3 Avino Silver & Gold Mines Ltd 73.78% Merdeka Gold Resources PT Tbk 112.95% Hochschild Mining PLC

4 Orezone Gold Corp 68.88% Alkane Resources Ltd 107.23% Allied Gold Corp

5 Allied Gold Corp 68.15% Greatland Resources Ltd 97.00% Aura Minerals Inc

6 Hochschild Mining PLC 67.67% Hochschild Mining PLC 96.16% Greatland Resources Ltd

7 Aneka Tambang Tbk PT 61.40% Avino Silver & Gold Mines Ltd 93.33% Avino Silver & Gold Mines Ltd

8 32.11% Elemental Royalty Corp 60.63% Orezone Gold Corp 83.78% Orezone Gold Corp

9 30.75% Greatland Resources Ltd 58.43% Aura Minerals Inc 82.01% Impala Platinum Holdings Ltd

57.29% 80.99%

-
o

30.47% McEwen Inc Kingsgate Consolidated Ltd Montage Gold Corp

1 Ora Banda Mining Ltd NovaGold Resources Inc Asante Gold Corp

2 Lundin Gold Inc Asante Gold Corp 1.20% SSR Mining Inc

3 -8.13% YSouthern Cross Gold Consolidated Ltd |l ' Lundin Gold Inc 5.31% NovaGold Resources Inc

4 -6.33% NovaGold Resources Inc -1.41% Fortuna Mining Corp 5.73% Pantoro Gold Ltd

5 -4.61% Seabridge Gold Inc -0.30% Alamos Gold Inc 8.41% Wesdome Gold Mines Ltd

6 -4.35% Alamos Gold Inc 0.25% Triple Flag Precious Metals Corp 8.67% Compania Minera Poderosa SA
7 -3.63% Rio2 Ltd 0.31% Seabridge Gold Inc 10.18% Lundin Gold Inc

8 -1.18% Wesdome Gold Mines Ltd 0.47% Pantoro Gold Ltd 10.65% Perpetua Resources Corp

9 -1.04% Snowline Gold Corp 1.65% SSR Mining Inc 11.13% B2Gold Corp

10 -0.31% Fortuna Mining Corp 2.02% Equinox Gold Corp 12.51% Ora Banda Mining Ltd

Source: LSEG, Incrementum AG

* incrementum 41



Report

Gold in Various Developed Market Currencies, 2026 YTD
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I Quarterly Free Cash Flow Performance

Free Cash Flow — Operating Cash Flows less Sustaining Capex

$300 -
( $250.4 )
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Step change increase in cash flow generation in 2025 from Los Gatos addition, operating discipline
& cost efficiency, and increased silver price = Flexibility to Invest in Further Growth

/m

FIRST MAJESTIC

Q4-25 PRESENTATION TSX AG / NYSE AG / FSE FMV



I Q4-25 & 2025 Highlights e

2025 Silver Revenue as a % of Total Revenue

‘/Q4 Silver Production of 4.2M oz, and 15.4M oz in 2025 _—
60% -\ _58% )
‘/Strong Q4 Silver Equivalent Production: 7.8M oz, and 31.1M

oz in 2025 (Meeting upwardly revised guidance) 50% -

v’ Record Revenues: $464M (up 169%), and $1,257M (up 174%) 40% -
in 2025

30% -
‘/Average realized silver price: Q4 $58.96, and $41.52 in 2025
20% -
‘/Record First Mint revenues: Q4 $22.7M, and $49.4M in 2025
v Record Cash Flow from Operations: Q4 $301M (50.61/share), s
and $667M (51.39/share) in 2025

Silver Revenue as a % of Total Revenue

0% -
First Majestic Hecla Coeur Pan American Coeur
(PF New Gold)

‘/Continued exploration success at San Dimas, Santa Elena and
Los Gatos

Strong Balance Sheet: Record treasury position
of $938M

Q4-25 PRESENTATION TSX AG / NYSE AG / FSE FMYV 2
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Jane Street Group LLC Jane Street Group LLC 13F 20,672,537 20,631,344
Blackrock Inc 13G 20,545,908 3.60 0

3. &1 Morgan Stanley ULT-AGG 18,073,229 3.16 -3,768,300
4. Bank of America Corp Bank of America Corp 13F 10517819 1.84 -618,260
5. 3 UBS AG ULT-AGG 10,146,408 1.78 2,729,218
6. LPL Financial LLC LPL Financial LLC 13F 8,748,745 1.53 -148,245
7. & Is Portfoy Yonetimi AS Multiple Portfolios MF-AGG 4177580 0.73 2,522 980
8. SG Americas Securities LLC SG Americas Securities LLC 13F 4067,660 0.71 152,020
9. B3 Royal Bank of Canada ULT-AGG 3,154,315 0.55 333,391
10. Raymond James Financial Inc Raymond James Financial Inc 13F 2958425 0.52 172,253
1L 3 BNP Paribas SA ULT-AGG 2922946 0.51 -1,212,135
12. B3 Ameriprise Financial Inc ULT-AGG 2,680,545 0.47 4327
13. B3 Goldman Sachs Group Inc/The ULT-AGG 2,276,350 0.40 1,094,155
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18. E3 Marshall Wace Asset Management Ltd ULT-AGG 1668410 0.29 1,314 407
19. HighTower Advisors LLC HighTower Advisors LLC 13F 1587507 0.28 -162,617
20. B Power Corp of Canada ULT-AGG 1518585 0.27 387,099
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Major Cycle Projection For 2026

As I see it, shortly after the first of the year, say mid-February, a decline begins. That will

lead to a late May to June base. This will be the best buy point leading to the 2027 bear raid
on stocks. If pushed for the absolute low, I would say June 16th.
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Chart 4: Cycle Projection for 2026
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