7y CAMBRIA

GOLD MINES INC.

Management’s Discussion and Analysis
For the Three and Six Months Ended June 30, 2026

(Expressed in thousands of Canadian dollars, except where indicated)
Report date: August 27, 2026



Cambria Gold Mines Inc.

MANAGEMENT’S DISCUSSION AND ANALYSIS

For the Three and Six Months Ended June 30, 2026

(Expressed in thousands of Canadian dollars, except where indicated)

This Management’s Discussion and Analysis (“MD&A”) of Cambria Gold Mines Inc. (formerly Ascot Resources Ltd.)
(“Cambria”, the “Company”, we or “us”) is dated August 27, 2026 and should be read in conjunction with the Company’s
unaudited condensed interim consolidated financial statements and the related notes for the six months ended June 30,
2026, and with the Company’s audited consolidated financial statements and the related notes for the year ended
December 31, 2025 which were prepared in accordance with International Financial Reporting Standards as issued by the
International Accounting Standards Board (“IFRS® Accounting Standards”). Unless otherwise noted, all currency amounts
are expressed in thousands of Canadian dollars. Additional information about the Company, including the audited
consolidated financial statements and MD&A for the year ended December 31, 2025 (the “Annual MD&A”), prepared in
accordance with IFRS Accounting Standards, can be found on SEDAR+ at www.sedarplus.ca and on the Company’s website
at www.cambriagold.com.

DESCRIPTION OF THE BUSINESS

Cambria is a Canadian mining company engaged in the exploration and development of mineral properties located in British
Columbia’s Golden Triangle. The Company’s principal assets include the Premier Gold Project and the Red Mountain Gold
Project.

The Company’s Silver Coin (“SC”), Big Missouri (“BM”), and Premier Northern Lights (“PNL") deposits, collectively named
the Premier Gold Project (“Premier” or “PGP”), are located near the processing facility on the historical Premier Mine site,
and the Red Mountain Project (“RMP”) is located 23 km to the southeast in an adjacent valley. PGP together with RMP are
defined collectively as the “Project”. PGP is located on Nisga’a Nation Treaty Lands, in the prolific Golden Triangle of
northwestern British Columbia. The Company also has two non-core assets: Swamp Point, an aggregate project located in
British Columbia on the Portland Canal, and Mt. Margaret, a porphyry copper-molybdenum-gold-silver deposit located in
Washington State, USA (the “Mt. Margaret Project”).

On December 16, 2025, the Company completed a 50-for-1 consolidation of its issued and outstanding common shares
(the “Share Consolidation”). Comparative loss per share and weighted average shares outstanding have been
retrospectively adjusted to reflect the Share Consolidation. All common share numbers, stock option numbers, share unit
numbers, warrant numbers, per-share amounts and related disclosures prior to the Share Consolidation have been
adjusted to reflect the Share Consolidation.

Cambria’s corporate office is located in Vancouver, British Columbia. The Company is listed on the TSX Venture Exchange
(“TSXV”) and trades under the symbol CAMB. The Company also trades on the OTCQX market in the U.S. under the symbol
CAMVF. On February 13, 2026, the Company changed its name from Ascot Resources Ltd. to Cambria Gold Mines Inc. The
name change did not result in any change to the Company’s legal entity, share capital, or shareholders’ interests.

Cambria is committed to the safe and responsible operation of Premier in collaboration with Nisga’a Nation and the local
communities of Stewart, British Columbia and Hyder, Alaska.

Q2 2026 AND RECENT EVENTS
CORPORATE AND OPERATIONAL ACTIVITIES

. On April 6, 2026, the Company settled quarterly interest payable to the period ending March 31, 2026 to Nebari Gold
Fund 1, LP, Nebari Natural Resources Credit Fund Il, LP and Nebari Collateral Agent LLC (collectively, the “Nebari
Group”) of $1,748 in connection with the Company’s credit facilities through issuance of an aggregate of 1,420,711
common shares.

. On April 21, 2026, the Company announced the first results from the 2026 infill drill program at PGP. Additional
details are available in the Company’s news release dated April 21, 2026 entitled “Cambria Gold Mines Intersects
17.95 g/t Au over 22.0 m, Including: 552.0 g/t Au over 0.5 m from Premier Mine Infill Drilling” which is available on
the Company’s website at www.cambriagold.com.
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. On April 22, 2026, the Company announced the expansion of the claim package at the Mt. Margaret copper and gold
porphyry deposit and intention to spin out Mt. Margaret into a new US focused company. Additional details are
available on the Company’s website at www.cambriagold.com.

. On May 19, 2026, the common shares of the Company graduated to trade on the OTCQC Best Market (“OTCQX")
under the ticker symbol of “CAMBVF”.

. On May 20, 2026, the Company announced that Mr. Asa East has been appointed as Vice-President Exploration (USA).
His primary responsibility will be to advance Cambria’s Mt. Margaret copper-gold porphyry project, location in
Washington State. On June, 3, 2026, the Company announced the appointment of David Thomas as Vice-President
Projects (USA) and Orla Abrahams as Community Relations Coordinator (USA) for the Company’s Mt. Margaret
Project.

. On June 1, 2026, the Company announced that construction has commenced on early works on the access road at
Red Mountain with the purpose of developing the high-grade Red Mountain Gold deposit located northwest of
Stewart, B.C.

. OnJune 9, 2026, the Company announced the first results from the underground infill program at the Prew Zone and
additional surface drilling results from the 602 Zone at the PGP. Two underground and one surface drills are currently
active on site. Additional details are available in the Company’s news release dated June 9, 2026 entitled “Cambria
Gold Reports First Results from Premier Underground Infill Drilling: Including 19.82 g/t Au over 5.0 meters and 483.0
g/t Au over 1.0 meters at Prew Zone which is available on the Company’s website at www.cambriagold.com.

. On June 23, 2026, the Company announced the appointment of Cleveland Dodge Rueckert as Vice-President (USA) to
lead the Company’s efforts in capital markets, marketing, stakeholder engagement, financial modelling and future
project financing in anticipation of the potential spin out of Mt. Margaret.

. On June 29, 2026, following the Company’s Annual General and Special Meeting of shareholders held, the Company
announced the additions of Joe Driscoll, Paul Saxton and Ryan Weymark to its Board of Directors. Current directors
Alex Morrison, Robert McLeod, Andree St-Germain and Jose Nestor Marun were also elected at the meeting.

SUBSEQUENT EVENTS

. OnJuly 7, 2026, the Company announced that it had entered into a binding term sheet effective July 6, 2026, whereby
the Company and ECC Ventures 4 Corp. (“ECC4”) have set forth the anticipated terms upon which it will spin-out all
of its rights to, and interests in, the Mt. Margaret copper and gold porphyry deposit in a transaction with ECC4. The
transaction is expected to result in a reverse takeover of ECC4 by the business associated with the Mt. Margaret
Project, and is intended to constitute as the “Qualifying Transaction” of ECC4 pursuant to TSXV Policy 2.4- Capital Pool
Companies. Once the transaction closes, it is anticipated that ECC4 will be renamed Freedom Copper Corp. (“Freedom
Copper”). There is no assurance the transaction will be completed.

. OnlJuly 9, 2026, the Company settled quarterly interest payable to the period beginning April 1, 2026 and ending June
30, 2026 to the Nebari Group of $1,786 in connection with the Company’s credit facilities through issuance of an
aggregate of 1,695,983 common shares.

. On July 28, 2026, the Company announced additional assay results form the underground infill drilling program at the
Prew Zone of PNL deposit. Additional details are available in the Company’s news release dated July 28, 2026 entitled
“Cambria Gold Mines Announces 24.36 g/t Au over 6.3 meters from Prew Zone; Announces Start of Infill Drilling at
Big Missouri and Silver Coin Deposits” which is available on the Company’s website at www.cambriagold.com.
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MANAGEMENT’S UPDATED OUTLOOK FOR THE REMAINDER OF 2026

The Company continues to execute on its vision as was disclosed in its MD&A for the first quarter of 2026 dated May 27,
2026, to put the PGP and RMP into production and unlock significant value for its shareholders. The Company’s strategy is
centred on a hub-and-spoke development model which leverages the refurbished 2,500 tonne-per-day mill at Premier as
a central processing hub, supplied by multiple high-grade ore sources across PGP and RMP.

The updated key elements of the work program for the remainder of 2026 are as follows:

. Complete a 27,000 meter development infill drill program at PGP and initiate a Phase Il of an infill drill program
(previously “execute a 27,000 meter infill drill program”) to upgrade Indicated Mineral Resources to the Measured
category, which is required to support mine development planning prior to a potential restart of production;

. Advance construction of the Red Mountain access road (previously, “commence”), subject to the receipt of required
regulatory approvals. The Company is currently in active consultation with the relevant government authorities and
Indigenous Nations to advance this permitting process;

. Amend the Red Mountain exploration permit, advance fulfilment of conditions of the Red Mountain Environmental
Assessment Certificate (“EAC”) and Federal Decision Statement;

. Advance EAC Amendment and Mines and Environmental Management Acts joint permit application for the Red
Mountain Project;

. Advance application to amend the Premier Mine permits to allow mining under the new project vision;

. Scope and advance upgrade of the water treatment plant at PNL (previously “upgrade”) to bring water discharge into
full regulatory compliance;

. Advance the PGP and RMP Feasibility Study (previously “update in fourth quarter of 2026”) in accordance with
National Instrument 43-101 — Standards of Disclosure for Mineral Projects (“NI 43-101”); and

. Continue to manage the PNL mill and associated infrastructure supporting development while actively pursuing mine
related site cost reductions.

The key to the successful restart and sustained gold production at the recently commissioned 2,500 tonne per day mill at
the PGP is the rapid development of RMP, located east of Stewart, British Columbia. Red Mountain hosts Measured and
Indicated Resources of 3,191,000 tonnes averaging 7.63 g/t Au for 783,000 ounces?, is a wide deposit amenable to longhole
stoping, has existing production size underground workings and would provide the majority of mill feed for the PGP mill. It
is proposed that Red Mountain ore would be blended with ore from BM, SC and PNL deposits at PGP. Work to advance
permitting of the Red Mountain access road was initiated in the fall of 2025, including thorough consultation with the
Nisga’a Nation. The objective is for mineralized material to be trucked to PGP from the Red Mountain deposit.

Throughout the year the Company has advanced the above work program and expects these initiatives to deliver
meaningful technical and permitting advancement through the remainder of 2026 providing the foundation for a
production restart. Year to date details regarding the advancement of the above are provided below.

As disclosed on July 7, 2026, the Company has a strategy in place to complete a spin-out of the Mt. Margaret Project, into
a new U.S. focused listed company called Freedom Copper, which is expected to close by the end of 2026.

1 Source: Premier & Red Mountain Gold Project Feasibility Study NI 43-101 Technical Report, British Columbia; effective date April 15,
2020, Report date May 22, 2020.
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PROJECT DEVELOPMENT AND PGP GEOLOGICAL RESULTS
PGP Infill Drilling

Underground and surface infill drilling at the PGP project continued through the second quarter of 2026 (“Q2 2026"), with
15,033 meters completed by the end of June. The first 2026 Prew Zone underground results, as well as additional assay
results from surface drilling at the 602 Zone, were reported on June 9, 2026. Both zones are within the larger PNL deposit
located proximal to the Premier mill facility. Results were reported from 4,140 meters over 24 drillholes, with highlights
including:

e 19.82 g/t Au over 5.0 m (incl. 45.88g/t Au over 2.0 m) in hole P26U-0003 (Prew Zone)
e 14.96 g/t Au over 6.3 m (incl. 24.50 g/t Au over 3.0m) in hole P26U-0007 (Prew Zone)
e 11.38 g/t Au over 7.0 m (incl. 26.56 g/t Au over 2.9 m) in hole P26U-0008 (Prew Zone)
e 7.24 g/t Au over 9.0 m (incl. 12.93g/t Au over 3.0 m) in hole P26U-0016 (Prew Zone)

e 483.0 g/t Auover 1.0 min hole P26U-0011 (Prew Zone)

e 9.82 g/t Auover 12.2 m (incl. 15.62 g/t Au over 4.0 m) in hole P26-2694 (602 Zone)

Additional assay results from the underground infill drilling program at the Prew Zone from a total of 3,151 meters over 42
underground drill holes were reported on July 28, 2026. Highlights included:

e 24.36 g/t Auover 6.3 m (incl. 76.70 g/t Au over 1.8 m) in hole P26U-0023

e 13.17 g/t Au over 10.6 m (incl. 64.66 g/t Au over 1.9 m) in hole P26U-0026

e 8.31g/tAuover11.0 m (incl. 22.13 g/t Au over 2.8 m & 17.70 g/t Au over 1.0 m) in hole P26U-0033
e 3.30g/t Auover 25.0 m (incl. 42.90 g/t Au over 1.0 m) in hole P26U-0034

e 7.89 g/t Auover 8.0 m (incl. 17.00 g/t Au over 3.0 m) in hole P26U-0014

Infill drilling at 12.5-meter average spacing is proving successful in defining continuity of higher-grade mineralization
along quartz-breccia sulfide domains identifiable both in drilling and the existing underground workings at the PNL
deposit. Higher grades (>10 g/t Au) are often associated with visible gold or massive sulfide mineralization hosted in a
wider halo of gold-bearing base metal sulfide mineralization.

The first phase of underground infill at the Prew Zone was completed in July, with assay results from an additional 86 drill
holes expected over the coming weeks. Once all assays have been returned, the information will be used to develop
underground mining plans and guide additional infill drilling for the Prew Zone. The focus of the infill program has moved
to two other priority deposits within the Premier Project, with three drills currently turning at the Silver Coin and Big
Missouri deposits. Similar to the drilling at Prew Zone, high priority zones at each deposit will be drilled with a tight
spacing utilizing surface drill platforms.

PGP Permitting and Water Treatment Plant

During Q2 2026, the Company advanced its permitting strategy for the PGP through ongoing engagement with provincial
regulators and technical consultants to determine the pathway forward for a revised development vision for the Project.
In addition, preliminary work to support future permit amendment applications has commenced and ongoing regulator
comments received to date have been addressed in the permitting approach.

Several operational improvements were implemented during the quarter at the water treatment plant to improve
reliability, operational efficiency and environmental performance. The Company is currently assessing the water
management and treatment infrastructure and is evaluating several current and long-term potential upgrades and
solutions to support current and future operations to meet permit compliance once implemented.
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Red Mountain Permitting and Development

During Q2 2026 and subsequent to quarter end, the Company continued to advance the permitting and regulatory
approvals required for development of the RMP. The last two key provincial authorizations required for the construction
of the RMP access road were received following the quarter end completing the primary provincial land tenure approvals.
All provincial authorizations have now been received.

Federal Department of Fisheries and Oceans (“DFQ”) authorizations associated with the access road continue to be
advanced through a federal regulatory review. The consultation period concluded subsequent to the end of Q2 2026 and
the Company continues to work collaboratively with federal regulators to support completion of the review process.

The Company has substantially completed the environmental management plans needed to support access road
construction. Plans are in the final stages of review with Nisga'a Lisims Government (“NLG”) and/or have been finalized
and are expected to support construction activities.

Construction of the access road began with the first kilometer constructed in an area which was not dependent on federal
permitting. While the Company awaits DFO authorization to begin road construction in areas which require a federal
permit, current alternatives are being assessed to procced with road construction in areas which do not require DFO
authorization.

The Company also advanced compliance obligations under the existing RMP EAC and Federal Decision Statement. Ongoing
environmental baseline studies were completed during the quarter, and an Amendment Project Description was submitted
to NLG for review and comment.

These activities represent important milestones in advancing the regulatory approvals required to support access road
construction, future development of the RMP deposit, and integration of RMP ore into the Company's broader hub-and-
spoke development strategy centered on the PGP processing facility.

MT. MARGARET PROJECT

In parallel with the anticipated Freedom Copper transaction, four dedicated U.S. based team members were hired
contributing to the technical review of geology, project development, community relationships and investor relations for
the Mt. Margaret Project. Work during the quarter included a range of activities including: geologic reviews, conceptual
project scoping, permitting and community engagement.

An initial field assessment was completed on the project validating field conditions, project access, surface geology and
historic drill site locations. Drill core was located and reviewed at a cursory level with a detailed logging campaign now
underway. The Company also engaged external consultants to support the review of the historic drill data and complete a
technical report for the project.

An updated plan of operations is being prepared to support a drill program and a supplemental Environmental Assessment
will be completed in parallel to support a proposed exploration plan through continuous engagement with the Bureau of
Land Management (“BLM”) and the US Forest Service.

During several site visits that occurred in the quarter, community engagement included a range of local, state and federal
government and local community meetings and meeting with a local Indigenous Band that borders the project site. The
Company engaged the regional BLM offices to restart activities and updates to support an expected drilling program.

Subsequent to June 30, 2026, the Company entered into a binding term sheet with ECC4 to create a new US focused
company, to be renamed Freedom Copper, with the Company spinning out its interest in the Mt. Margaret Project into
ECC4 and ECC4 completing a financing of up to US$100 million. For further details see the Company’s news release dated
July 7, 2026 which is available on the Company’s website at www.cambriagold.com. There is no assurance the transaction
will be completed.
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FINANCIAL RESULTS

Key financial results for the last eight quarters are provided in the table below:

Q22026 | Q12026 | Q42025 | Q3 2025 | Q22025 | Q1 2025 | Q4 2024 | Q3 2024

Mineral property, plant & equipment

cost capitalized 15,186 S 4,092 |$ 2,970 S 8,545|$ 37,345 | $33,313 | $36,310 | $54,831
Impairment of non-current assets - - - - | (324,404) - - -
Revenue - - - - - - 983 11,986
Mine site related expenses 6,642 8,083 8,434 9,882 - - -
G & Aexpense 2,340 2,832 2,965 1,575 2,660 2,216 707 1,334
Share-based compensation 7,377 13,983 399 256 289 663 358 406
Net income (loss) (2,961)| (75,372)| (45,028) (23,521)| (325,233) 3,362 | (17,018) (11,232)
Income(Loss) per share

- basic and diluted (0.01) (0.24) (1.24) (0.79)] (11.08) 0.16 (1.02) (0.82)

Factors that can cause fluctuations in the Company’s quarterly results include unrealized gains and losses on credit facilities,
embedded derivatives, the nature and extent of mine development and exploration activities carried out under specific
work programs, finance costs, grants and vesting of stock options, restricted share units and deferred share units, and the
issuance of common shares.

Prior to the end of Q2 2025, the Company had been focused mainly on construction of PGP mine and site infrastructure,
commissioning the processing plant, pre-production of gold dore and advancing underground mine development to target
stockpiling before the mill restarted. For the period from the end of Q2 2025 to the beginning of Q1 2026, the Project
transitioned to care and maintenance while the Company was restructured and recapitalized. High mineral property, plant
and equipment expenditures, during the period between Q3 2024 and Q2 2025, are the result of the Company’s project
construction and pre-operating activities prior to entering care and maintenance, after which, development resumed after
the Company restructured and recapitalized. Quarterly fluctuations in net loss over the past two years were caused
primarily by the changes in fair value of the Company’s derivatives and impairment of mineral properties. A higher loss in
Q2 2025 was primarily attributed to an impairment of mineral properties compared to previous quarters. Higher losses in
Q1 2026 were primarily attributed to the following: mine site related expenditures and borrowing costs which were not
capitalized after mine development was paused, fair value losses of the gold and silver stream and derivatives and higher
share-based compensation.

Three Months Ended June 30, 2026 Compared to Three Months Ended June 30, 2025

The Company reported a net loss of $2,961 for the three months ended June 30, 2026 compared to a net loss of $325,233
for the three months ended June 30, 2025. The decrease in net loss of $322,272 for the current period is primarily
attributable to a combination of factors, including:

. Decrease in impairment of mineral properties of $324,404 with no comparable impairment charge in the three
months ended 2026.

. Decrease in loss from the change in fair value of financial instruments of $23,042 during the three months ended June
30, 2026 as compared to the same period last year. The change in fair value was a non-cash item which was primarily
due to the decrease in the Company’s share price and metal prices during the three months ended June 30, 2026.

Partially offset by:
. Increase in mine site related expenses of $6,642 during the three months ended June 30, 2026 as these expenses did

not meet the capitalization criteria under IAS 16 (Q2 2025: Snil) as mine development in the three months ended June
30, 2026. These expenses were capitalized in the same period last year.
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. Increase in share-based compensation of $7,088 which was primarily due to stock options, restricted share units and
deferred share units granted to new directors and officers in Q1 2026.

. Increase in unrealized foreign exchange loss of $8,000 which was primarily related to the foreign exchange impact of
the gold and silver stream of $4,500 and the convertible facility of $3,500 in the three months period ended June 30,
2026.

Six Months Ended June 30, 2026 Compared to Six Months Ended June 30, 2025

The Company reported a net loss of $78,333 for the six months ended June 30, 2026 compared to a net loss of $321,871
for the six months ended June 30, 2025. The decrease in net loss of $243,538 for the current period is primarily attributable
to a combination of factors, including:

. Decrease in impairment of mineral properties of $324,404 with no comparable impairment charge in the six months
ended 2026.

Partially offset by:

. Increase in mine site related expenses of $14,725 during the six months ended June 30, 2026 as these expenses did
not meet the capitalization criteria under IAS 16 (Q2 2025: nil) as mine development. These expenses were capitalized
in the same period last year.

. Increase in share-based compensation of $20,408 that was primarily due to stock options, restricted share units and
deferred share units granted to new directors and officers in Q1 2026.

. Increase in finance expenses of $3,329 which was largely due to credit facilities’ interest and royalty accretion which
were not capitalized as borrowing costs, in the first quarter of 2026, to mineral properties, plant and equipment as
compared to the same period last year. The Company resumed capitalizing borrowing costs in the three month period
ending June 30, 2026.

. Increase in unrealized foreign exchange loss of $13,245 which was primarily related to the foreign exchange impact
of the gold and silver stream of $8,800 in the six months ended June 30, 2026.

. Increase in loss due to change in fair value of financial instruments of $25,423 during the six months ended June 30,
2026 which was a non-cash item that was largely due to the loss resulted from the increase in the Company’s share
price and decrease in time to production during the six months ended June 30, 2026.

LIQUIDITY AND CAPITAL RESOURCES

CAPITAL RESOURCES

To date the Company’s capital structure has primarily consisted of equity, debt, metal streaming arrangements and net
smelter royalty (“NSR”) arrangements. Management’s responsibility is to ensure that there is sufficient capital to minimize
liquidity risk and to continue as a going concern.

As a development stage company, the Company has relied on various sources of financing. Although the Company has
been successful in the past in obtaining financing, there can be no assurance that the Company will be able to obtain
adequate financing in the future, or that the terms of such financings will be favourable.
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Equity Financings and Share Issuances

In January 2026, the Company closed the second and final tranche of a brokered private placement offering for $175
million. The final tranche consisted of the issuance of 34,246,576 charity flow-through units (“CDE FT Unit”) at a price of
$0.73 per CDE FT Unit for gross proceeds of $25,000, and 116,411,520 hard dollars units (“HD Unit”) at a price of $0.60 per
HD Unit for gross proceeds of $69,847.

In February 2026, the Company issued 23,017,892 common shares with trading restrictions to the Fiore Group, a collection
of leaders in mining, investment and management focused on building and supporting high potential companies, in
settlement of restructuring and advisory services that had been recognized and accrued as at December 31, 2025. These
restructuring and advisory services related to the completion of the Share Consolidation, the Rights Offering, settlement
of contractor liabilities, amendments to the credit facilities and amendments to the Sprott Stream completed by December
31, 2025. Upon issuance, the previously recognized contributed surplus balance was reclassified to share capital.

In February 2026, the Company issued 901,000 common shares to SRSR in connection with the settlement of previously
waived delivery obligations under the amended purchase and sale agreements with SRSR.

In April 2026, the Company settled quarterly interest payable to the period ending March 31, 2026, to the Nebari Group of
$1,748 in connection with the credit facilities through issuance of an aggregate of 1,420,711 common shares.

During Q2 2026, the Company received gross proceeds from warrant exercises of $37,036 by warrant holders and brokers
of the brokered private placement offering that was previously closed in January 2026.

Credit Facilities
The Company has two credit facilities: the Convertible Facility and the COF, entered into with the Nebari Group.

The Convertible Facility was amended twice during 2025, including capitalization of accrued amounts, extension of maturity
to December 30, 2028, revised conversion terms, settlement provisions permitting interest to be paid in common shares
(subject to stock exchange approval), repricing of existing warrants, and issuance of additional warrants.

The COF was amended three times in 2025, including the addition of a bridge loan component, extension of maturity to
December 30, 2030, revised amortization terms, capitalization of accrued amounts, and settlement provisions permitting
interest to be paid in common shares (subject to stock exchange approval). In connection with the amendments, the
Company issued 10,250,000 warrants to the Nebari Group, which were accounted for as a modification cost. In January
2026, the Company fully repaid the bridge loan balance.

In April 2026, the Company settled quarterly interest payable to the period ending March 31, 2026 to the Nebari Group of
$1,748 in connection with the credit facilities through issuance of an aggregate of 1,420,711 common shares.

In July, 2026, the Company settled quarterly interest payable to the period beginning April 1, 2026 and ending June 30,
2026 to the Nebari Group of $1,786 in connection with the Company’s credit facilities through issuance of an aggregate of
1,695,983 common shares.

Metal Streaming and NSR Arrangements

Both the metal streaming and NSR arrangements are held with SRSR.

In January 2023, the Company entered into a gold and silver streaming arrangement with SRSR, pursuant to which the
Company received an upfront deposit of US$110 million in exchange for the delivery of 8.75% of gold production and 100%

of silver production from PGP and RMP at ongoing payments equal to 10% of the prevailing market prices for gold and
silver. Upon delivery of an aggregate of 150,000 ounces of gold, the stream delivery percentages are reduced to 4.375%
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for gold and 50% for silver. The arrangements also include contractual buyback provisions that up until repurchase, allow
the Company to extinguish portions of the stream by making defined payments.

On December 30, 2025, the Company and SRSR amended the streaming arrangement. The amendments extended
completion and development timelines allowable under the covenants in the contract and extended the buyback option
period to December 31, 2028.

In February 2024, the Company entered into a Royalty Agreement with SRSR (the “Sprott Royalty”), pursuant to which SRSR
paid the Company USS$30 million in consideration for a new 3.10% NSR royalty covering the PGP property. The Sprott
Royalty constitutes a real property interest registered on title to the PGP mining properties and entitles SRSR to receive
royalty payments based on future production from the properties. Under the terms of the Royalty Agreement, the
Company has the right, until December 31, 2026, to repurchase up to 50% of the Sprott Royalty for consideration that
varies depending on the timing of exercise and cumulative production.

There were no amendments to the NSR arrangements during the restructuring and recapitalization process.
LIQUIDITY

During the six months ended June 30, 2026, the Company strengthened its liquidity position through the completion of a
second tranche of the brokered private placement offering for gross proceeds of $94,847 (for full details see the “Equity
Financings and Share Issuances” section above) and from gross proceeds in the amount of $37,036 from the exercise of
warrants. Management expects available funds will be used to support ongoing development activities at the PGP and
RMP, mine site related activities and general corporate purposes.

As at June 30, 2026, the Company had cash and cash equivalents of $142,771 and working capital of $98,817. Based on
current budgets and forecast cash flows, management believes that the Company has sufficient liquidity to fund corporate
and development activities and meet its obligations for the next twelve months from the date of this MD&A. To a certain
extent, the Company has the ability to control timing of project development expenditures enabling it to manage cash flow
and liquidity.

The Company’s condensed interim consolidated financial statements have been prepared on a going concern basis, which

assumes the Company will be able to continue in operation for the foreseeable future and will be able to realize its assets
and discharge its liabilities in the normal course of business.
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Cambria Gold Mines Inc.

MANAGEMENT’S DISCUSSION AND ANALYSIS

For the Three and Six Months Ended June 30, 2026

(Expressed in thousands of Canadian dollars, except where indicated)

COMMITMENTS, CONTRACTUAL AND OTHER OBLIGATIONS

As at June 30, 2026, the Company’s contractual and other obligations are as follows:

Less than 1-3 4-5 After

1 year years years 5 years Total
Trade and other payables S 11,663 S - S - S - S 11,663
Convertible Facility principal and interest (a) 2,769 28,492 - - 31,261
Cost Overrun Facility principal and interest (b) 6,171 18,427 29,364 - 53,962
Reclamation liabilities (c) - - - 197,779 197,779
Stream liability (d) - 113,680 126,225 361,247 601,152
Benefits agreement - PGP and RMP - - 300 1,875 2,175
Pre-production royalty - Red Mountain project 50 100 100 50 300
Minimum lease payments 3,954 4,802 121 - 8,877
Annual service fee for electrical power transmission (e) - 3,030 2,020 5,050 10,100

S 24,607 S 168,531 S 158,130 S 566,001 $ 917,269

(a) All outstanding interest and principal were converted to principal on December 30, 2025. On December 30, 2025, the Convertible
Facility agreement was amended to change the maturity date to December 30, 2028. Interest accruing after December 30, 2025
is to be paid in common shares quarterly over the life of the loan, subject to stock exchange approval, otherwise payable in cash.

(b) Interest on the COF is payable monthly starting in February 2024 and principal payment is payable monthly starting in July 2024.
On December 30, 2025, all outstanding interest was capitalized as part of the outstanding principal which is payable in eight equal
quarterly installments beginning March 31, 2029. Following the December 30, 2025 amendment of the COF, interest accruing
after December 30, 2025 is to be paid in common shares quarterly over the life of the loan, subject to stock exchange approval,
otherwise payable in cash.

(c) The amount in reclamation liabilities are undiscounted cash expenditures.

(d) The amount in stream liability is the undiscounted cash flows based on management’s best estimate of the production schedule
and assuming the buyback option is expected to be exercised. Accordingly, the cash flows in the 1-3 years period include the
related buyback payments, while subsequent cash flows reflect the reduced stream percentages following exercise.

(e) The Company is required to make a yearly service fee of $1,010 plus reasonable maintenance costs for each calendar year until
termination (which can be done on 6 months’ notice) under an agreement for electrical power interconnection and transmission
service.

CONTINGENCIES

In 2025, a Statement of Claim, related to a securities matter, was filed in the Ontario Superior Court of Justice against the
Company asserting various claims relating to its public disclosures (the “Action”). The Plaintiffs seek certification as a class
proceeding and, with any other class members, seek unspecified damages. At this time, the Company cannot predict the
outcome of the Action or determine the amount of any potential damages or costs. The Company has engaged outside
legal counsel and, at this time, believes the Action against it is unfounded and without merit, and it intends to vigorously
defend the proceeding.

RELATED PARTY TRANSACTIONS

Key management personnel are persons responsible for planning, directing and controlling the activities of an entity, and
include executive management and non-executive directors. Key management personnel compensation comprised:
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Cambria Gold Mines Inc.

MANAGEMENT’S DISCUSSION AND ANALYSIS

For the Three and Six Months Ended June 30, 2026

(Expressed in thousands of Canadian dollars, except where indicated)

Three Months  Three Months Six Months Six Months

Ended Ended Ended Ended

June 30, 2026 June 30, 2025 June 30, 2026 June 30, 2025
Salaries and fees for officers and directors S 346 S 327 S 692 S 967
Share-based payments 4,942 212 14,284 576
$ 5,288 $ 539 $ 14,976 $ 1,543

Included in accounts payable and accrued liabilities at June 30, 2026 were amounts due to related parties totaling $60 due
to key management personnel (December 31, 2025: $25).

During the six months ended June 30, 2026, the Company’s executive officers and directors were granted 13,600,000 stock
options at a weighted average exercise price of $1.75, 7,880,260 RSUs and 740,000 DSUs with total fair values of $17,662,
$13,737 and $1,295, respectively.

During the six months ended June 30, 2026, restructuring and advisory service fees attributable to certain officers and a
director which was previously recognized in contributed surplus as at December 31, 2025 were settled through the issuance
of (i) 9,900,000 common shares with trading restrictions with a fair value of $5,776, and (ii) 4,000,000 common share
purchase warrants with a fair value of $1,319. These amounts were previously recognized in contributed surplus as at
December 31, 2025.

CRITICAL ACCOUNTING JUDGMENTS AND ESTIMATES

The preparation of financial statements in compliance with IFRS Accounting Standards requires the use of certain critical
accounting estimates. The estimates and associated assumptions are based on historical experience and other factors that
are considered to be relevant. Actual results may differ from these estimates. The Company’s critical accounting estimates
are disclosed in the notes to the audited consolidated financial statements and MD&A for the year ended December 31,
2025 available on SEDAR+ at www.sedarplus.ca and filed on April 23, 2026.

FINANCIAL INSTRUMENTS AND RISK MANAGEMENT

The Company’s financial instruments include cash and cash equivalents, trade and other receivables, reclamation deposits,
Stream Buyback option, trade and other payables, credit facilities and other liabilities. The recorded amounts of cash and
cash equivalents, trade and other receivables, trade and other payables and other liabilities approximate their respective
fair values due to their short-term nature. The carrying value of the reclamation deposit approximates its fair value, as it is
cash-based.

Credit Risk

Financial instruments that potentially subject the Company to a concentration of credit risk consist primarily of cash, cash
equivalents and reclamation deposits. The Company limits its exposure to credit loss by placing its cash, cash equivalents
and reclamation deposits with high credit quality financial institutions. Substantially all of our cash and cash equivalents
held with financial institutions exceed government-insured limits. The Company seeks to minimize credit risk by entering
into transactions with investment grade worthy and reputable financial institutions and by monitoring the credit standing
of the financial institutions with whom we transact. The Company seeks to limit the amount of exposure with any one
counterparty. The carrying amount of financial assets represents the maximum credit exposure.

Currency Risk

Foreign currency risk is the risk that a variation in exchange rates between the Canadian dollar and US dollar or other
foreign currencies will affect the Company’s operations and financial results. The Company’s functional currency is the
Canadian dollar and major purchases are transacted in Canadian dollars. The Company’s significant financial instruments
denominated in a foreign currency (U.S. dollar) are the credit facilities and cash in treasury account. A 10% decrease
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Cambria Gold Mines Inc.

MANAGEMENT’S DISCUSSION AND ANALYSIS

For the Three and Six Months Ended June 30, 2026

(Expressed in thousands of Canadian dollars, except where indicated)

(increase) of the value of the Canadian dollar relative to the U.S. dollar as at June 30, 2026 would result in an additional
$5,282 foreign exchange loss (gain) reported in the Company’s statement of comprehensive income (loss) for the six
months ended June 30, 2026 (six months ended June 30, 2025: $4,564).

Interest Risk

Interest rate risk is the risk that future cash flows will fluctuate due to changes in market interest rates. The Company’s
credit facilities and certain lease liabilities bear interest at floating rates. The Company has estimated that a one percentage
point increase in applicable interest rates as at June 30, 2026 would result in approximately $150 of additional interest cost
on the credit facilities and $18 on floating-rate leases, based on the outstanding floating-rate balances during the year. The
Company does not currently use derivative instruments to hedge interest rate risk. Exposure is managed through ongoing
liquidity planning.

Liquidity Risk

Liquidity risk is the risk that the Company will not be able to meet its financial obligations as they become due. The
Company’s approach to managing liquidity is to maintain sufficient cash to meet obligations when they become due, under
both normal and stressed conditions, without incurring unacceptable losses or risking damage to the Company’s
reputation. The key to success in managing liquidity is the degree of certainty in the cash flow projections. If future cash
flows are fairly uncertain, the liquidity risk increases.

The Convertible Facility, COF and stream arrangement are subject to operational and financial covenants, including
requirements relating to minimum liquidity levels, working capital thresholds, and restrictions on additional indebtedness,
asset disposals and distributions. These covenants are monitored and tested on a quarterly basis in accordance with the
terms of the agreement. A breach of these covenants may result in an event of default and, if not remedied or waived,
could permit the lender to accelerate repayment of amounts outstanding under the facilities. As at June 30, 2026, the
Company was in compliance with all covenants and requirements under the Convertible Facility. Based on current forecasts
and available liquidity, management does not expect that the Company will be in breach of these covenants within the
next twelve months.

OUTSTANDING SHARE DATA

As at August 27, 2026, the Company had 426,060,507 common shares outstanding, 23,267,354 stock options, 129,973,642
share purchase warrants, 648,885 deferred share units, 8,511,183 restricted share units and no performance share unit
outstanding.

ENVIRONMENTAL, SOCIAL AND GOVERNANCE

Cambria remains committed to working safely, being transparent, building lasting relationships with Nisga’a Nation and
our local communities beyond mining, and to steward the land, water, and air around us. Cambria continues to build strong
relationships with our partner Nisga’a Nation and the local communities. Cambria strives to be a sustainable contributor to
northwestern British Columbia and southeastern Alaska. The Company thanks Nisga’a Nation for hosting us on their Treaty
Lands and working with us closely and collaboratively even through the unforeseen delays and challenges experienced over
the past year. The Company thanks its employees, the communities of Stewart and Hyder, financial and government
partners, and Cambria shareholders for their ongoing support.

COMMUNITY RELATIONS AND EMPLOYMENT

Cambria has proactively engaged both formally and informally with the surrounding communities via Townhalls, Council
Meetings, face-to-face meetings, and virtual meetings. During the second quarter, the Company held a site tour for the
District of Stewart Mayor and Council and provided an in-person update at a Council Meeting. Project status and upcoming
activities and road usage are areas of particular interest for the community, along with supporting tourism in both the
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(Expressed in thousands of Canadian dollars, except where indicated)

summer and winter months. Cambria promotes strong relationships built on trust and transparency in the communities
where we work, including with our neighbours in Alaska.

The Company contributes to its surrounding communities and has established a Donations & Sponsorship Committee,
which regularly reviews inbound requests. During Q2 2026, the Company made a donation in support of Crabfest in the
Nisga’a Village of Gingolx. The Company also held a rugby workshop at the Bear Valley School for the community at large
and participated in International Days in Stewart and Hyder.

PGP is also located within the Nass Area and RMP is located in the Nass Wildlife Area as defined by the Nisga’a Treaty
signed in 2000. In July of 2021, Cambria and Nisga’a Nation signed an Impact Benefits Agreement and over the years,
Cambria and Nisga’a Nation have established strong lines of communication and a respectful engagement process. In Q2
2026, the Cambria/Nisga’a oversight committees, established in accordance with the Impact Benefits Agreement, met
three times. Key topics of conversation with the oversight committees were the ongoing performance of the water
treatment plant, outstanding permit conditions, contracts, employment and the status of the projects generally.
Additionally, in Q2 2026 there was ongoing engagement with Nisga’a Nation to support permitting for RMP. Employment,
contracts and water remain important issues for Nisga’a Nation.

In July 2026 Fish Creek near Hyder, Alaska flooded its banks which damaged parts of the Granduc Road travelled daily by
Cambria employees on their way to the Premier Gold Mine. Cambria worked closely with the Hyder Community Association
and the State of Alaska to support repair work to the road. The Company provided engineering design support for the levy
reconstruction and the heavy equipment necessary for the repairs. A local Hyder-based contractor completed the road
repair work. In a recent announcement, the Hyder Board of Development thanked the Cambria team for their dedication
to the community during this incident.

NISGA’A EMPLOYMENT

Employing Nisga’a citizens has been a priority for Cambria. During Q2 2026 there was limited hiring however the Company
continued to prioritize hiring qualified Nisga’a citizens and supporting our existing Nisga’a employees to grow in their roles.

At the end of June 2026, eight Nisga’a citizens were employed with the Company in various roles. The Company has offered
on-the-job training to many of these individuals where appropriate and has supported them in obtaining necessary
certifications to complete their jobs.

HEALTH AND SAFETY
The health and safety of our employees, contractors, and local communities will continue to be a top priority.

During the six months ended June 30, 2026 there were eight injuries which were minor first aid injuries that did not result
in any lost time. During the same period, there was a medical incident that resulted in four days of lost time. Our total
recordable injury frequency rate (“TRIFR”) and lost time injury frequency rate (“LTIFR”) for the six months ended June 30,
2026 was nil per 129,042 hours worked.

CORPORATE GOVERNANCE

Management and the Board recognize the value of good corporate governance and the need to adopt best practices. The
Company is committed to continuing to improve its corporate governance practices in light of its stage of development and
evolving best practices and regulatory guidance.

The Board has adopted a board mandate outlining its responsibilities and defining its duties. The Board currently has three
board-appointed committees: the Audit Committee, the Compensation, Governance and Nominating Committee, and the
Health, Safety, Environmental and Technical Committee (“HSET Committee”). Each committee has a committee charter,
which outlines the committee's mandate, procedures for calling a meeting, and provides access to outside resources. All
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of the committees are composed completely of independent directors with the exception of the HSET Committee, which
is currently composed of management, two independent directors and one non-independent director.

The Board has also adopted a Code of Ethics, which governs the ethical behavior of all employees, management, and
directors. Separate Timely Disclosure, Confidentiality and Insider Trading Policy and Whistleblower Policy, are all also in
place.

The Company's directors have expertise in exploration, metallurgy, mining, accounting, legal, banking, financing, and the
securities industry. The Board and Audit Committee meet at least four times per year and the other committees convene
on an as required basis.

MANAGEMENT’S REPORT ON INTERNAL CONTROL OVER FINANCIAL REPORTING

In connection with National Instrument 52-109 (Certification of Disclosure in Issuer’s Annual and Interim Filings) (“NI 52-
109”) adopted in December 2008 by each of the securities commissions across Canada, the Chief Executive Officer and
Chief Financial Officer of the Company will file a Venture Issuer Basic Certificate with respect to the financial information
contained in the consolidated financial statements and MD&A.

The Venture Issuer Basic Certification does not include representations relating to the establishment and maintenance of
disclosure controls and procedures and internal control over financial reporting, as defined in NI 52-109.

OTHER RISKS AND UNCERTAINTIES

The operations of the Company are speculative due to the high-risk nature of its business which is the exploration and
development of mining properties. For a comprehensive list of risks and uncertainties facing the Company, please see “Risk
and Uncertainties” in the Company’s MD&A for the year ended December 31, 2025 available on SEDAR+ at
www.sedarplus.ca. There have been no material changes to the Company’s risk factors included in the MD&A which was
filed on April 23, 2026.

TECHNICAL INFORMATION

Blaine Smit, P. Geo., Vice President Exploration of the Company, is a non-independent “Qualified Person” (QP) as defined
under NI 43-101 and has reviewed and approved the scientific and technical contents of this MD&A.

CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING INFORMATION

All statements and other information contained in this MD&A about anticipated future events may constitute forward-
looking information under Canadian securities laws ("forward-looking statements"). Forward-looking statements are often,
but not always, identified by the use of words such as "seek", "anticipate", "believe", "plan", "estimate", "expect",
"targeted", "outlook", "on track" and "intend" and statements that an event or result "may", "will", "should", "could",
“would” or "might" occur or be achieved and other similar expressions. All statements, other than statements of historical
fact, included herein are forward-looking statements, including statements in respect of the further expansion and
advancement of the drilling program at PGP, the timing and successful completion of upgrading the indicated Mineral
Resources to the Measured category at the PNL deposit, the intention of spinning out Mt. Margaret into a new US focused
company and the advancement of the Mt. Margaret project, the completion of the construction of the Red Mountain access
road, the advancement and amendment of certain permits for development of the Red Mountain Project and Premier
Mine, the succession completion of the upgrade of the water treatment plant at PNL, ability to preserve capital, the
availability of strategic alternatives, achieving production at the Project, the ability of the Company to accomplish other
business objectives and future plans, development and operations of the Company. These statements involve known and
unknown risks, uncertainties and other factors that may cause actual results or events to differ materially from those
anticipated in such forward-looking statements, including risks related to potential defaults under the Company’s credit
facilities and stream agreements; the need for future waivers or forbearance agreements from the secured creditors of the
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Company; the inability to negotiate strategic alternatives or access additional capital; business and economic conditions in
the mining industry generally; fluctuations in commodity prices and currency exchange rates; uncertainty of estimates and
projections relating to development, production, costs and expenses, and health, safety and environmental risks;
uncertainties relating to interpretation of drill results and the geology, continuity and grade of mineral deposits; the need
for cooperation of government agencies and indigenous groups in the exploration and development of Cambria’s
properties and the issuance of required permits; the need to obtain additional financing to finance operations and
uncertainty as to the availability and terms of future financing, the ability to liquidate its investment in Freedom Copper as
necessary, and the ability and timing to close the transaction with ECC4, and the timing thereof; the possibility of delay in
future plans and uncertainty of meeting anticipated program milestones; uncertainty as to timely availability of permits
and other governmental approvals; the need for TSXV approval, and other regulatory approvals and other risk factors as
detailed from time to time in Cambria's filings with Canadian securities regulators, available on Cambria's profile on SEDAR+
at www.sedarplus.ca including in the section entitled "Risk Factors”. Forward-looking statements are based on
assumptions made with regard to: the estimated costs and timelines associated with the development plans; the ability to
maintain throughput and production levels at the Big Missouri mine and the Premier Northern Lights mine; the grade of
mineral resources and mineral reserves; the ability of the Company to convert inferred mineral resources to other
categories; the ability of the Company to reduce mining dilution; the ability to reduce capital costs; the ability of the
Company to raise additional financing; and compliance with the covenants in Cambria's credit agreements. Forward-looking
statements are based on estimates and opinions of Management at the date the statements are made. Although Cambria
believes that the expectations reflected in such forward-looking statements and/or information are reasonable, undue
reliance should not be placed on forward-looking statements since Cambria can give no assurance that such expectations
will prove to be correct. Cambria does not undertake any obligation to update forward-looking statements, other than as
required by applicable laws. The forward-looking information contained in this MD&A is expressly qualified by this
cautionary statement.
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