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OPERATING HIGHLIGHTS OF 3Q°26 vs 3Q°25

MINING

METALS

»

»

»

»

»

Ore placed on leach pads decreased due to pumping system failures
and limited personnel and equipment availability at Milpillas.

Gold production decreased, primarily due to lower processing volumes
and ore grades at Herradura, partially offset by higher production at
Fresnillo and Tizapa, supported by improved ore grades and
recoveries.

Silver production decreased, mainly due to lower ore grades at
Juanicipio; lower recoveries at Saucito, Ciénega, and Herradura; lower
ore processing at San Julidn Veins; and lower processed volumes at
Velardenia.

Lead production increased, supported by improved ore grades and
recoveries at Fresnillo, Sabinas, and Tizapa. Zinc production also
increased, driven primarily by the contribution from Tizapa, which
more than offset lower production at Capela, Velardenia, and Juanicipio
resulting from lower ore processing volumes and grades.

Copper in concentrates increased, driven by stronger performance at
Capela, Tizapa, and Sabinas. Copper cathode production declined,
reflecting lower ore placement and recovery at Milpillas.

Production | 3026 3025 | %Var | YTD2026 YTD2025 | % Var
Milled Ore (Mton) 5,044 5,051 -0.1 15,015 14,632 2.6
Ore Deposited (*) (Mton) 3,697 4,017 -8.0 11,145 12,182 -8.5
Ore Processed (Mton) 8,742 9,068 -3.6 26,160 26,814 -2.4
Gold (0z) 155,283 163,273 -4.9 482,409 489,964 -1.5
Silver (koz) 14,922 15,489 -3.7 46,067 45,794 0.6
Lead (ton) 24,549 22,196 10.6 73,673 61,595 19.6
Zinc (ton) 66,181 63,166 4.8 201,572 181,012 11.4
Copper (ton) 3,201 2417 324 9,123 7162 274
Copper Cathodes (ton) 1,672 2,897  -423 5,540 8429  -34.3

(*) Herradura, Noche Buena (open-pit mines) and Milpillas.

»

»

Lower gold, silver, and lead production reflected unscheduled
smelter stoppages, reduced processing of secondary
materials and lead-silver cement, lower bullion treatment at
the silver refinery, and fewer purchases of precious-metal-
rich materials, mainly from third parties

Refined zinc production increased due to higher concentrate
throughput, compared with 3Q25, when operational failures
in the roasting and electrolysis areas resulted in several
stoppages.

Production 3Q'25 % Var | YTD2026  YTD 2025 | % Var
139,453 214301 -349 497,612 683,712  -27.2

11,507 17,268  -33.4 41,478 54983  -24.6

26,403 28,000 -57 75,486 85247  -11.4

51,158 45517 124 134,816 141219 -45

»

»

»

»

Sodium sulfate (ton)

Magnesium oxide (ton)
Ammonium sulfate (ton)*
Ammonium bisulfite (ton)

Magnesium sulfate (ton)
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Sodium sulfate production decreased slightly, primarily due
to crystallization disruptions associated with elevated
humidity from heavy rainfall.

Magnesium oxide production decreased, reflecting the annual
maintenance shutdown, which was conducted in the second
quarter in 2025.

Magnesium sulfate production declined due to lower brine
concentration following heavy rainfall and reduced sulfuric
acid availability.

Ammonium sulfate production increased on stronger fertilizer
demand. Nevertheless, the strategy to reduce production and
allocate plant capacity to higher-margin products remained
in place.

YTD 2025
541,233
50,421
47,863
22,273
50,564

3a25 | %Var | YTD2026
185824 1.9 554,284
19314 63 55,398
18015  37.8 90,221
8,547  -34.9 14,286
17481 45 47,472

Production
182,236
18,090
24,820
5,560
16,698

% Var

-6.1

*Does not include maquila.




KEY FINANCIAL METRICS ?
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SALES EBITDA REVENUE BY PRODUCT AND MARKET?
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Notes: 1/Net Leverage Ratio is defined as Net Debt/EBITDA for LTM. 2/Coverage Ratio is defined as EBITDA/Interest Expense for LTM. 3/Includes Hedging results. n



ECONOMIC ENVIRONMENT AND METALS PRICES ?
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GOLD London SILVER Comex
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During 3026, average precious metal prices remained elevated, despite declining 300 L
toward the end of September. ) W » e
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Compared with 3Q25, average silver and gold prices increased 59% and 23%, e ————————————— ———————————————
respectively, supported by safe-haven demand, although higher U.S. interest rates,
a stronger U.S. dollar, and higher energy costs limited further gains.
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CONTRIBUTION BY MINE TO METAL PRODUCTION ( AS OF 3Q°2026)'
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m Herradura
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HISTORICAL MINE PRODUCTION P
GOLD SILVER
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HISTORICAL REFINED PRODUCTION
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PENOLES’ CASH COSTS TRENDS P

PENDOLES
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Notes: 1/ Cash cost = [Cost of goods sold (production cost minus depreciation +- change in inventories) + sales expense (treatment fees, shipping and write-downs, extraordinary ore rights)]/pounds of zinc equivalent. 2/ All-in = CC1 + corporate and administrative costs + community costs m

related to current operations + mine development + sustaining capital expenditures and remediation expenses.



FRESNILLO’S CASH COSTS TRENDS P

PENDOLES
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Notes: 1/Disseminated Ore Body. 2/Cash cost = {total cash cost (cost of sales plus treatment and refining charges, less depreciation) - revenue from by-products }/ silver or gold ounces sold. 3/cash cost plus on-site general, corporate and administrative costs, community costs related to “

current operations, capitalized stripping and underground mine development, sustaining capital expenditures and remediation expenses.



FRESNILLO’S CASH COSTS TRENDS

5,000
4,500
4,000
3,500
3000
2,500
2000
1,500
1,000

500

Notes: 1/Disseminated Ore Body. 2/Cash cost = {total cash cost (cost of sales plus treatment and refining charges, less depreciation) - revenue from by-products }/ silver or gold ounces sold. 3/cash cost plus on-site general, corporate and administrative costs, community costs related to

201114

Ciénega

Herradura

—

1,82390

9,000
4,500
4,000
3500

3000
229460
200750 2500 1,650

© 51850 :;

,650.20
2000 1.5?7'.3_5;______ 1,730.30 162870 1,19060

1,500
1,000
500

2022

2023

2024

2025 1H2026 2022 2023 2024 2025 1H 2026

[0 AISC3 EIEICash Cost per Ounce® —Gold USS/0z

current operations, capitalized stripping and underground mine development, sustaining capital expenditures and remediation expenses.
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HISTORICAL CHEMICALS PRODUCTION (ton)

SODIUM SULFATE

Ton

164,089

725825 133348 746,399

699,316

2022 2023 2024 2025  3026LTM™

AMMONIUM SULFATE!

Ton

167810 159 0pg
105938 106,089
G
63731 ;,/ .
. /Z/
2022 2023 2024 2025  3026LTM

Notes: 1/Maquila not included.
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MAGNESIUM OXIDE
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FINANCIAL HIGHLIGHTS - INCOME STATEMENT P
INCOME STATEMENT HIGHLIGHTS 302026 vs 30°2025

+ Gross sales 2,364.1 1,978.5 8,682.9 5,855.2
» . o . . . .
+ Hodgingresuls 08 00 o 124 00 Y Net Sales increased, primarily dr_lven by higher reahzeq prices for silver,
concentrates, and gold, followed by zinc and copper matte, which more than offset
- Cost of Sales 12071 12397 26 4306.6 37987 ¢ » Gost of sales decreased:
» ird-
Gross Proit (Losy 1578 1388 . 43898 20565 735 Lower metal_ costs due to redyced purch_ases of concentrates and other third
| party materials for metallurgical operations. Metal costs also benefited from
- General expenses L 7103 6322 %8 inventory gains associated with higher metal prices and higher treatment
Operating Profit (Loss) 9153 5519 658 36789 15243 w3 charges, both recognized as credits to metal costs. These effects were
Net Financial Income (Expense) 103 eol 77 18 partially offset by higher costs associated with copper matte sales.
ity e e e e, 9050 5581 a9l 38312 K051 3 % Provision for income taxes increased, primarily reflecting higher current taxes
+ Other Income (Fxpense) 138 104] s 16 247 69.3 associated with the stronger financial results for the period. Deferred taxes were
Profit (Loss) before Taxes 8912 5256l s 36236 14258 s adversely affected by foreign exchange effects in 3026, partially offset by the
inflationary adjustment to the tax basis of the Company’s assets and liabilities. By
 Taxes 3425 0200 zss|  -L003 32 -2 comparison, peso appreciation in 3025 had a favorable effect on deferred taxes.
After Tax Income (Loss) 548.8 4236 295 24233 1,090.7 1222
Non-Controlling Interest in Net Income
2178 1221 783 7853 2100| 1908
and Share of Associates and JV
Controlling Interest in Net Income (Loss) 331.0 301.5 98 1,638.0 820.7 996
Earnings (loss) per share @ 083 0.76 98 412 2.06 996
EBITDA ® 10806 7266 467 41604 20364 043

Notes: Figures in millions of US dollars, except earnings per share that are in US dollars. 1/ Administrative, Exploration and Market expenses. 2/ Shares outstanding on June 30, 2025, and June 30, 2026: 397,475,741. 3/ Does not include other income (expense)




FINANCIAL HIGHLIGHTS - COST OF PRODUCTION ?
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COST OF PRODUCTION — QUARTERLY BREAKDOWN

USS 905.6 mm USS 790.5 mm »  The increase in production costs in 3026 primarily reflected:

The adverse impact of Mexican peso appreciation on peso-
denominated costs, which represent approximately 50% of
production costs, together with operating input inflation.

ii.  ii. Costs associated with the restart of operations at Tizapa following
the labor strike that ended in June 2025.

jii. i Higher personnel costs, reflecting salary increases and enhanced
employee benefits.

iv. iv. Higher energy costs, driven by increased diesel and electricity
consumption

COST OF PRODUCTION - YTD BREAKDOWN

USs 25904 mm USS 2279.3 mm
W Other items

W Operating materials
W Energy

m Contractors

W Maintenance and repairs
Labor

M Depreciation

15%

YTD 2026 YD 2025




FINANCIAL HIGHLIGHTS — QUARTERLY NET INCOME ANALYSIS ?

PENOLES

557 5.1
8248 N 35
Higher taxable income for the
period, combined with the
, , , higher provision for deferred taxes
Higher metal prices, especially gold and
Silver, and the better \
realization price in the sale of concentrates, zinc
and copper matte 92405
3310
3015
-213.9
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Notes: 1/ Includes the effect of metal prices on Sales and Cost of Metal, as well as variations in hedging results. 2/ Cost of Metal is presented net of treatment fee, profit on inventories and other items, represents the volume effect. 3/ Financial expenses and foreign exchange result.
4/ Includes impairment of long-lived assets. 5/ Includes variation from the sale of other products and services.



SALES VOLUME TREND ?
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GOLD (0z)

SALES VOLUME
SILVER (ke Bol BO45 8% 309 SIS0 619K 248
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| e T Y N T 13 948 &90 -0
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Copper n 1605 4517 644 56T B4 <353
1111111 Coper it Mo M A0 A B N 5
ZINC (Ton) Concenrates o 0 B B 0 1% 103
Sfum it W WE W 01 e S| 0]
._lj_._l Magnesium oxide Ion 18629 18,002 39 57569 h 539 5.6
CONCENTRATES (Ton) . i s s s Ammonium sulfate Tn 1496 10255 269 42608 58456 211
A oy I Magnesium sulfate o 598 1454 99 B4 50762 20

167,467

2022 2023 2024 2025 3026 LTM
Notes: 1/ Includes refractory, caustic, electro-fused and hydroxide grades. 2/ Excludes toll treatment.




FINANCIAL HIGHLIGHTS — BALANCE SHEET P

PENOLES
98 -973
Inventories 2,150.6 2,621.1 47 Interest-bearing loans 65.0 5144 -874
Trade and other accounts receivable 8233 181.1 46 Other liabilities 2526 318.3 -206
Cash and cash equivalents 3,608.4 3,483.8 36 Trade and other payables 514.4 144.6 229
Other current assets 853.8 1184 104.1 Income tax payable 458.2 638.9 283
a1 Lease liabilities 16.2 15.8 27
Property, plant and equipment, net ° 45618 4,086.6 18 Other provisions 83.4 80.1 40
Deferred tax asset 1,280.8 1,346.5 -49 81
Inventories 69.8 69.8 00 Interest-bearing loans 2,509.3 2,511.2 -01
Other accounts receivable 46.3 46.2 02 Lease liabilities n.o 16.7 -75
Other non-current assets 3135 2019 508 Pensions and other post-employment benefit plans 70.2 56.6 241
Total Assets 14,314.3 13,073.8 95 Deferred tax liability 580.2 343.4 689
Other provisions 524.1 48717 75
Total Liabilities 5,204.6 5,184.4 -100
Share capital 4014 4014 a0
Non -Controlling Interest 1,909.2 1,629.1 172
Retained earnings 6,841.0 5,348.3 280
Other reserves - 480 - 89.5 464
Total Capital 9,109.6 1,289.3 250

Total equity and liabilities 14,314.3 13,073.8

Notes: 1/Net Leverage Ratio is defined as Net Financial Debt/EBITDA for LTM. Figures are expressed in millions of US dollars. 2/ Includes the acquisition of Probe Gold, Inc. by the Fresnillo subsidiary.



FINANCIAL HIGHLIGHTS — CASH FLOW

CASH FLOW Asof:

Profit for the period 2,424.9 1,089.3
Cash generated from operations 1,360.7 1,022.6
Income tax paid -1,102.1 -340.2
Net cash from operating activities 2,683.5 1,11
Cash flows from investing activities
Purchase of property, plant and equipment -941.0 -321.1
Proceeds from the sale of property, plant and equipment 0.6 6.2
Interest received 116.2 8.4
Proceeds from the repayment of advances and loans granted to third parties 9.7 10.0
Others -438.1 -35.7
Net cash used in investing activities -1,252.6 -3311
Cash flows from financing activities
Interest-bearing loans; Net -499.2 -28.1
Lease payments 214 -219
Dividends paid -661.6 -224.6
Interest paid -120.6 -135.6
Others 11 12
Net cash generated (used in)/from financing activities -1,307.6 -402.7
Net increase in cash and cash equivalents during the period 123.4 1,038.0
Effect of exchange rate on cash and cash equivalents 1.2 19
Cash and cash equivalents at 1 January 3,483.8 1,679.4
Cash and cash equivalents at 30 September 3,608.4 2,119.3
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Adjustments to reconcile profit for the period to net cash inflows from aperating activities:

Depreciation and amortisation 4814 512.0 -6
Income tax expense / (credit) 1,200.3 335.2 258
Net finance cost 282 143.6 -80
Foreign exchange loss 22.6 34.0 -4
Impairments 00 0.0
(Gain)/loss on the sale of property, plant and equipment and other assets 15 -3.3 144
Non-cash movements and other provisions 21.0 4971 -45
TOTAL 1761.0  1,010.6 64
Working capital adjustments
Decrease/(Increase) in trade and other receivables -126.7 -19 -1496
Decrease/(Increase) in inventories 1321 -216.6 39
(Decrease) / Increase in trade and other payables -140.9 176.5 -180
TOTAL -400.2 -48.0 733
Cash generated from operations 1360.7  1,022.6 33

Notes: Figures are expressed in millions of US dollars
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CONTACT

»  Mauricio Garcia, CFO.

Mauricio_Garcia@penoles.com.mx

» |nvestor Relations
Investor Relations@penoles.com.mx

www.penoles.com.mx

Disclaimer

This presentation contains certain calculations and forward-looking
information regarding Industrias Pefioles, S.A.B. de C.V. (Pefioles)
and its subsidiaries that are based on assumptions made by its
management. Such information, as well as the statements with
respect to future events and expectations are subject to certain
risks, uncertainties and factors that could cause the actual results,
performance or achievements of Pefoles to be materially different at
any time. Due to such risks and factors, actual results may
materially differ from the estimates described herein, for which
reason Peroles does not assume any obligation nor responsibility
with respect to such variations or to information provided by official
SOUrces. 20
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