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Independent auditor’s report

To the Shareholders of Cambria Gold Mines Inc. (formerly Ascot Resources Ltd.)

Our opinion

In our opinion, the accompanying consolidated financial statements present fairly, in all material respects,
the financial position of Cambria Gold Mines Inc. (formerly Ascot Resources Ltd.) and its subsidiaries
(together, the Company) as at December 31, 2025 and 2024, and its financial performance and its cash flows
for the years then ended in accordance with International Financial Reporting Standards as issued by the

International Accounting Standards Board (IFRS Accounting Standards).

What we have audited

The Company’s consolidated financial statements comprise:

the consolidated statements of financial position as at December 31, 2025 and 2024;
» the consolidated statements of comprehensive loss for the years then ended;

» the consolidated statements of changes in equity for the years then ended;

» the consolidated statements of cash flows for the years then ended; and

» the notes to the consolidated financial statements, comprising material accounting policy information

and other explanatory information.

Basis for opinion

We conducted our audit in accordance with Canadian generally accepted auditing standards. Our
responsibilities under those standards are further described in the Auditor’s responsibilities for the audit

of the consolidated financial statements section of our report.

PricewaterhouseCoopers LLP

PwC Place, 250 Howe Street, Suite 1400
Vancouver, British Columbia, Canada V6C 3S7
T.: +1 604 806 7000, F.: +1 604 806 7806
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“PwC" refers to PricewaterhouseCoopers LLP, an Ontario limited liability partnership.



We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for

our opinion.

Independence

We are independent of the Company in accordance with the ethical requirements that are relevant to our
audit of the consolidated financial statements in Canada. We have fulfilled our other ethical responsibilities

in accordance with these requirements.

Key audit matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our
audit of the consolidated financial statements for the year ended December 31, 2025. These matters were
addressed in the context of our audit of the consolidated financial statements as a whole, and in forming our

opinion thereon, and we do not provide a separate opinion on these matters.

Impairment test for mineral properties, plant and Our approach to addressing the matter included the following
equipment (MPP&E) for the Premier Gold and Red
Mountain Project (the Project) cash generating unit «  Tested how management determined the recoverable

(CGUL) amount of the Project CGU as at June 30, 2025, which

included the following:

procedures, among others:

Refer to note 2(d) — Basis of presentation judgments and
estimates, note 3 — Material accounting policies and note 7 —
Mineral properties, plant and equipment to the consolidated

financial statements.

As at December 31, 2025, the total net book value of MPP&E
amounted to $534.6 million, which substantially all relates to the
Project. At each reporting period, management applies judgment
in assessing whether there are any indicators of impairment
relating to the Company’s MPP&E. When impairment indicators of
MPP&E exist, an impairment test is performed by management.
An impairment loss is recognized for the amount by which the
CGU's carrying amount exceeds its recoverable amount. The
recoverable amount is the higher of a CGU’s value in use and fair

value less costs of disposal (FVLCD).

Evaluated management’s assessment that the data
and assumptions used to determine the quantity of
reserves and resources included in the previously

issued technical report remain appropriate.

Professionals with specialized skill and knowledge in
the field of valuation assisted us in assessing the
appropriateness of the method employed by
management, as well as the reasonableness of the

value per in-situ ounce of gold.

Calculated the Company’s market capitalization as at
June 30, 2025.



In June 2025, management placed the Project on care and . Tested the disclosures made in the consolidated financial
maintenance, and, as a result, an impairment indicator was statements.
identified. Management completed an impairment test for the

Project CGU based on FVLCD, using a market-based valuation

method determining a range of in-situ values. The point in the

range of in-situ values was determined with reference to the

Company’s market capitalization after putting the Project on care

and maintenance. The determination of FVLCD of the Project

CGU required management to apply significant judgment and use

key assumptions related to the quantity of reserves and resources

and a value per in-situ ounce of gold based on comparable market

transactions. The quantity of reserves and resources is based on

a previously published technical report and management'’s

assessment that the data and related assumptions used in the

technical report remain appropriate.

As at June 30, 2025, the FVLCD was less than the carrying
amount of the Project CGU, which resulted in an impairment loss
in the consolidated statement of comprehensive loss of $324.4
million. Management did not identify additional impairment
indicators as at December 31, 2025.

We considered this a key audit matter due to (i) the significant
judgments made by management; (i) the high degree of auditor
judgment, subjectivity and effort in performing procedures to test
key assumptions used by management in determining the
recoverable amount of the Project CGU; and (iii) the audit effort
involved the use of professionals with specialized skill and
knowledge.



Fair value of the stream liability Our approach to addressing the matter included the following

procedures, among others:
Refer to note 2(d) — Basis of presentation judgments and

estimates, note 3 — Material accounting policies and note 8 —Gold *  With assistance of professionals with specialized skill and

and silver stream to the consolidated financial statements.

As at December 31, 2025, the Company had stream liability that
amounted to $222.4 million. The stream liability is measured at fair
value through profit and loss using a Monte Carlo simulation
valuation model.

The key assumptions used by management in the Monte Carlo
simulation valuation model include: the forecast gold and silver
prices based on observable forward curves, future production, and
discount rates. The future production is based on the quantity of
reserves and resources included in a previously published
technical report and management’s assessment that the data and
related assumptions used in the technical report remain

appropriate.

We considered this a key audit matter due to (i) the significant
judgments made by management; (i) the high degree of auditor
judgment, subjectivity and effort in performing procedures to test
the fair value determined by management; and (iii) the audit effort
involved the use of professionals with specialized skill and

knowledge.

knowledge in the field of financial instrument valuation,
developed an independent point estimate of the fair value
of the stream liability, based on data and assumptions used

by management which included:

- Developed an independent expectation for the
forecasted gold and silver prices based on external
market and industry data.

- Developed an independent expectation for the discount
rate with the assistance of professionals with
specialized skill and knowledge in the field of valuation.

—  Evaluated management's assessment that the data
and assumptions used to determine the future
production based on the quantity of reserves and
resources included in the previously issued technical
report remain appropriate.

Compared the independent point estimate to management’s
estimates to evaluate the reasonableness of management's

estimate.

Tested the disclosures made in the consolidated financial
statements.

Other information

Management is responsible for the other information. The other information comprises the Management’s

Discussion and Analysis.

Our opinion on the consolidated financial statements does not cover the other information and we do not

express any form of assurance conclusion thereon.



In connection with our audit of the consolidated financial statements, our responsibility is to read the other
information identified above and, in doing so, consider whether the other information is materially
inconsistent with the consolidated financial statements or our knowledge obtained in the audit, or otherwise

appears to be materially misstated.

If, based on the work we have performed, we conclude that there is a material misstatement of this other

information, we are required to report that fact. We have nothing to report in this regard.

Responsibilities of management and those charged with governance for the
consolidated financial statements

Management is responsible for the preparation and fair presentation of the consolidated financial
statements in accordance with IFRS Accounting Standards, and for such internal control as management
determines is necessary to enable the preparation of consolidated financial statements that are free from

material misstatement, whether due to fraud or error.

In preparing the consolidated financial statements, management is responsible for assessing the Company’s
ability to continue as a going concern, disclosing, as applicable, matters related to going concern and using
the going concern basis of accounting unless management either intends to liquidate the Company or to

cease operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Company’s financial reporting process.

Auditor’s responsibilities for the audit of the consolidated financial statements

Our objectives are to obtain reasonable assurance about whether the consolidated financial statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report
that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an
audit conducted in accordance with Canadian generally accepted auditing standards will always detect a
material misstatement when it exists. Misstatements can arise from fraud or error and are considered
material if, individually or in the aggregate, they could reasonably be expected to influence the economic

decisions of users taken on the basis of these consolidated financial statements.

As part of an audit in accordance with Canadian generally accepted auditing standards, we exercise

professional judgment and maintain professional skepticism throughout the audit. We also:



Identify and assess the risks of material misstatement of the consolidated financial statements, whether
due to fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a
material misstatement resulting from fraud is higher than for one resulting from error, as fraud may

involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

Obtain an understanding of internal control relevant to the audit in order to design audit procedures that
are appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness

of the Company’s internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates

and related disclosures made by management.

Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based
on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that
may cast significant doubt on the Company’s ability to continue as a going concern. If we conclude that a
material uncertainty exists, we are required to draw attention in our auditor’s report to the related
disclosures in the consolidated financial statements or, if such disclosures are inadequate, to modify our
opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor’s report.

However, future events or conditions may cause the Company to cease to continue as a going concern.

Evaluate the overall presentation, structure and content of the consolidated financial statements,
including the disclosures, and whether the consolidated financial statements represent the underlying

transactions and events in a manner that achieves fair presentation.

Plan and perform the group audit to obtain sufficient appropriate audit evidence regarding the financial
information of the entities or business units within the Company as a basis for forming an opinion on the
consolidated financial statements. We are responsible for the direction, supervision and review of the

audit work performed for purposes of the group audit. We remain solely responsible for our audit opinion.

We communicate with those charged with governance regarding, among other matters, the planned scope

and timing of the audit and significant audit findings, including any significant deficiencies in internal

control that we identify during our audit.



We also provide those charged with governance with a statement that we have complied with relevant ethical
requirements regarding independence, and to communicate with them all relationships and other matters

that may reasonably be thought to bear on our independence, and where applicable, related safeguards.

From the matters communicated with those charged with governance, we determine those matters that were
of most significance in the audit of the consolidated financial statements of the current period and are
therefore the key audit matters. We describe these matters in our auditor’s report unless law or regulation
precludes public disclosure about the matter or when, in extremely rare circumstances, we determine that a
matter should not be communicated in our report because the adverse consequences of doing so would

reasonably be expected to outweigh the public interest benefits of such communication.
The engagement partner on the audit resulting in this independent auditor’s report is Kelsey Binns.

/s/PricewaterhouseCoopers LLP

Chartered Professional Accountants
Vancouver, British Columbia

April 23, 2026



Cambria Gold Mines Inc.
CONSOLIDATED STATEMENTS OF FINANCIAL POSITION

(Canadian Dollars in Thousands)

December 31, December 31,

Notes 2025 2024
ASSETS
Current
Cash and cash equivalents 4 S 77,946 S 27,974
Trade and other receivables 165 609
Prepaid expenses and deposits 1,255 2,429
Inventories 2,083 3,587
Total Current Assets 81,449 34,599
Restricted cash 5 6,749 4,749
Exploration and evaluation assets 6 5,424 5,424
Mineral properties, plant and equipment 7 534,630 793,035
Embedded derivatives - 2,019
Other assets 3,188 2,271
Total Non-Current Assets 549,991 807,498

Total Assets

LIABILITIES AND SHAREHOLDERS' EQUITY

Current

Trade and other payables
Stream

Deferred extraction services
Reclamation provisions
Credit facilities

Leases

Promissory note

Other liabilities

Total Current Liabilities

Stream

Deferred extraction services
Reclamation provisions
Credit facilities

Leases

Promissory note

Deferred income tax liabilities
Total Non-Current Liabilities
Total Liabilities

Shareholders’ Equity
Share capital

Contributed surplus
Accumulated deficit

Total Shareholders’ Equity

Total Liabilities and Shareholders’ Equity

S 631,440 $ 842,097

$ 15,023 $ 17,717

8 - 4,683
9 - 2,253
10 957 957
11 32,844 39,477
12 3,863 4,903
- 11,386

- 774

52,687 82,150

8 222,442 190,974
9 39,984 35,994
10 67,583 74,436
11 32,850 12,081
12 5,412 7,992
- 7,674

- 981

368,271 330,132

420,958 412,282

14 608,415 497,534
14 106,289 46,083
(504,222) (113,802)

210,482 429,815

S 631,440 $ 842,097

Commitments (Notes 5, 7, 10 and 24), Contingencies (Notes 5, 7 and 27), Subsequent events (Note 28).
The accompanying notes are an integral part of these consolidated financial statements.

/s/ “Alex Morrison”

/s/ “Andree St-Germain”

Director



Cambria Gold Mines Inc.
CONSOLIDATED STATEMENTS OF COMPREHENSIVE LOSS

(Canadian Dollars in Thousands Except Loss per Share)

Year Ended Year Ended
Notes December 31,2025 December 31,2024
Revenue S - 15,388
Cost of sales
Production costs - (11,719)
Depreciation, depletion and amortization - (2,528)
Transportation cost and royalties - (295)
Total cost of sales - (14,542)
Gross profit - 846
Mine site care and maintenance expenses 15 (18,316) -
General and administrative expenses 16 (9,416) (5,831)
Stock-based compensation 14 (1,607) (1,682)
Depreciation and amortization (2,957) (210)
Financing costs 17 (27,819) (3,742)
Finance expense 18 (23,645) (2,825)
Other income 19 4,673 3,426
Loss on sale of mineral interest 9 - (801)
Impairment of mineral properties 7 (324,404) -
Loss on extinguishment of credit facilities (4,399) (9,444)
Gain on settlement of promissory note and other debt 26 11,917 1,420
Changein fair value of financial instruments 8,11 2,288 (10,144)
Foreign exchange gain (loss) 2,284 (2,695)
Loss before income taxes (391,401) (31,682)
Deferred income tax recovery 981 174
Net loss and comprehensive loss for the year S (390,420) $ (31,508)
Loss per share
- basic and diluted S (13.40) S (2.30)
Weighted average shares outstanding
- basic & diluted 29,140,800 13,688,897

The accompanying notes are an integral part of these consolidated financial statements.




Cambria Gold Mines Inc.
CONSOLIDATED STATEMENTS OF CHANGES IN EQUITY

(Canadian Dollars in Thousands except No. of Shares)

Number Total
of shares issued Contri- share-
and outstanding Share buted holders'

Notes (Restated) * capital surplus Deficit equity

Balance, January 1, 2024 11,120,947 S 400,825 S 32,227 $ (82,294) $ 350,758
Shares issued for cash

Private placements, net of issue costs  14(a) 8,165,943 93,817 9,177 - 102,994

Premium on flow-through shares 14(a) - (2,542) - - (2,542)

Exercise of stock options 14(a) 7,427 300 (107) - 193
Issued for other consideration

Exercise of share units 14(a) 27,352 724 (619) - 105

Acquisition of assets 14(a) 113,859 2,501 - - 2,501

Repayment of credit facilities 14(a) 29,283 278 - - 278

Partner alignment shares 191,836 1,631 - - 1,631
Stock-based compensation expense 14 - - 1,682 - 1,682
Stock-based compensation capitalized - - 490 - 490
Cost overrun facility - warrants - - 3,233 - 3,233
Net loss for the year - - - (31,508) (31,508)
Balance, December 31, 2024 19,656,647 $ 497,534 S 46,083 $ (113,802) $ 429,815
Shares issued for cash

Private placements, net of issue costs  14(a) 143,601,952 96,579 37,596 - 134,175

Premium on flow-through shares 14(a) - (2,436) - - (2,436)

Rights Offering, net of issue costs 14 29,743,034 14,332 - - 14,332
Issued for other consideration

Exercise of share units 14(c) 81,481 2,406 (2,406) - -
Stock-based compensation expense 14 - - 1,607 - 1,607
Stock-based compensation capitalized - - 409 - 409
Restructuring and advisory fee 14(e) - - 16,147 - 16,147
Cost overrun facility - warrants 14(d) - - 6,550 - 6,550
Convertible facility - warrants 14(d) - - 303 - 303
Net loss for the year - - - (390,420) (390,420)
Balance, December 31, 2025 193,083,114 S 608,415 $ 106,289 S (504,222) $ 210,482

*The number of shares presented have been retrospectively adjusted to reflect the share consolidation (note 14).

The accompanying notes are an integral part of these consolidated financial statements.



Cambria Gold Mines Inc.
CONSOLIDATED STATEMENTS OF CASH FLOWS

(Canadian Dollars in Thousands)

Year Ended Year Ended
Notes December 31, 2025 December 31, 2024

Cash flows from operating activities
Net loss for the year

Adjustment to reconcile loss
to net cash used in operating activities:
Stock-based compensation
Depreciation and amortization
Deferred revenue recognition
Impairment of mineral properties
Loss on disposals of capital asssets
Financing costs
Gain on flow through share premium
Finance expense
Deferred income tax recovery
Gain on settlement of promissory note and other debt
Change in fair value of financial instruments
Loss on extinguishment of credit facilities
Loss on sale of mineral interest
Unrealized foreign exchange (gain) loss
Changes in non-cash working capital balances
Total cash outflows from operating activities

Cash flows from investing activities

Investment in mineral properties, plant and equipment
Proceeds from sale of net smelter return royalty
Payment for pre-production royalty

Payment of deposit for surety bonds

Total cash outflows from investing activities

Cash flows from financing activities
Proceeds from cost overrun facility
Proceeds from shareissuance
Shareissue costs

Financing costs

Proceeds from exercise of stock options

Payment for principal and interest on cost overrun facility

Payment for settlement of promissory note
Payment for lease liabilities
Total cash inflows from financing activities

Effect of exchange rate changes on cash and cash equivalents

Total increase in cash during the year
Cash and cash equivalents, beginning of year
Cash and cash equivalents, end of year

Supplemental cash flow information

$ (390,420) $ (31,508)
14 1,607 1,682
2,957 2,738
- (993)
7 324,404 -
776 -
23,221 1,275
(3,210) (2,972)
18 23,038 1,811
13 (981) (174)
26 (11,917) (1,420)
8,11 (2,288) 10,144
11 4,399 9,444
- 801
(2,330) 2,704
23 4,491 786
(26,253) (5,682)
7 (64,036) (153,433)
- 40,554
(50) (50)
5 (2,000) (1,302)
(66,086) (114,231)
11 8,672 26,766
14 158,639 109,352
14 (10,133) (6,758)
(831) (484)
- 193
- (3,096)
26 (9,000) -
12 (5,036) (5,027)
142,311 120,946
- (33)
49,972 1,000
27,974 26,974
$ 77,946 $ 27,974

23

The accompanying notes are an integral part of these consolidated financial statements.



Cambria Gold Mines Inc.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

FOR THE YEARS ENDED DECEMBER 31, 2025 AND 2024

Presented in Thousands of Canadian Dollars Except Price per Share/Unit

1. NATURE OF OPERATIONS

Cambria Gold Mines Inc. (formerly Ascot Resources Ltd.) (“Cambria” or the “Company”) is a 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 Mine and the Red Mountain Gold Project.

The Company’s Silver Coin, Big Missouri, and Premier deposits, collectively named the Premier Gold Project (“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”. The Company
also has two other properties: 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.

Cambria was incorporated under the Business Corporations Act (British Columbia) in May 1986. The Company’s wholly-
owned subsidiaries, as of December 31, 2025 were:

e IDM Mining Ltd. (BC, Canada);
e Ascot Power Ltd. (BC, Canada), and
® Ascot USA Inc. (Washington State, USA).

On February 13, 2026, the Company changed its legal 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 and has
no impact on the amounts recognized in these consolidated financial statements.

As at December 31, 2025, the Company was listed on the NEX board of the TSX Venture Exchange (“TSXV”) in Canada under
the symbol AOT.H. Effective February 10, 2026, the Company is listed on the TSXV and is currently trading under the symbol
CAMB.V. The Company is also trading on the OTCID market in the U.S. (symbol: AOTVF).

The address of the Company's corporate office and principal place of business is Suite 3123, 595 Burrard Street, Vancouver,
British Columbia, V7X 1J1, Canada.

Liquidity risk

These 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.

In December 2025, the Company closed a rights offering for aggregate gross proceeds of $14,872 (Note 14). During the
fourth quarter of 2025 and subsequent to year end, the Company completed a brokered private placement financing in
two tranches for aggregate gross proceeds of $175,000. The first tranche closed on December 30, 2025 and the second
tranche closed on January 27, 2026 (Notes 14 and 28). Proceeds from the financings have been used, and are expected to
continue to be used, to repay certain short-term obligations and support the continued development of PGP and RMP.

After giving effect to the financings completed in December 2025 and January 2026, management believes that the
Company has sufficient financial resources to fund its planned project development activities and meet its obligations for
at least the next twelve months from the date of approval of these consolidated financial statements.

The Company’s ability to continue its development plans beyond this period and to ultimately achieve commercial
production will depend on, among other factors, the successful execution of its development plans and its ability to obtain
additional financing as required. While the Company has been successful in raising financing in the past, there can be no
assurance that additional financing will be available on terms acceptable to the Company, or at all.



Cambria Gold Mines Inc.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

FOR THE YEARS ENDED DECEMBER 31, 2025 AND 2024

Presented in Thousands of Canadian Dollars Except Price per Share/Unit

2.  BASIS OF PRESENTATION

a) Statement of compliance

These consolidated financial statements have been prepared in accordance with International Financial Reporting
Standards, as issued by the International Accounting Standards Board (“IFRS® Accounting Standards”). The consolidated
financial statements have been prepared on a historical cost basis except for certain financial assets and liabilities
(including derivative instruments) measured at fair value.

These financial statements were authorized for issue by the Board of Directors on April 23, 2026.
b) Basis of measurement

These consolidated financial statements include the accounts of Cambria Gold Mines Inc. and its wholly-owned
subsidiaries. All intercompany transactions and balances are eliminated on consolidation.

These consolidated financial statements are presented in Canadian dollars, which is also the Company’s and its wholly-
owned subsidiaries’ functional currency. At the transaction date, each asset, liability, revenue and expense denominated
in a foreign currency is translated into Canadian dollars using the exchange rate in effect at that date. At the period-end
date, unsettled monetary assets and liabilities are translated into Canadian dollars using the exchange rate in effect at the
period-end date and the related translation differences are recognized in net income or loss.

The accounting policies have been applied consistently to all years presented in these consolidated financial statements,
unless otherwise indicated.

c) New and amended IFRS Accounting Standards pronouncements
IFRS 18 Presentation and Disclosures in Financial Statements

On April 9, 2024, the IASB issued IFRS 18 Presentation and Disclosures in Financial Statements, which replaces IAS 1. IFRS
18 introduces new requirements for the presentation of the statement of profit or loss and enhanced disclosure
requirements, with the objective of improving the comparability and usefulness of financial information. The standard is
effective for annual reporting periods beginning on or after January 1, 2027. The Company is currently assessing the impact
of IFRS 18 on its future financial statement presentation and disclosures.

Amendments to IFRS 9 and IFRS 7 Classification and Measurement of Financial Instruments

On May 30, 2024, the IASB issued amendments to IFRS 9 Financial Instruments and IFRS 7 Financial Instruments:
Disclosures. The amendments clarify the recognition and derecognition of financial assets and liabilities settled through
electronic payment systems, provide additional guidance on the assessment of contractual cash flow characteristics,
including instruments with contingent features, and introduce enhanced disclosure requirements. The amendments are
effective for annual reporting periods beginning on or after January 1, 2026. The Company currently assessing the impact
of these amendments, but does not expect their adoption to have a material impact on its consolidated financial
statements.

d) Judgments and estimates

The preparation of financial statements in compliance with IFRS Accounting Standards requires management to exercise
judgment in applying the Company’s accounting policies and make 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.



Cambria Gold Mines Inc.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

FOR THE YEARS ENDED DECEMBER 31, 2025 AND 2024

Presented in Thousands of Canadian Dollars Except Price per Share/Unit

Accounting policy judgments

The areas involving critical judgments in applying accounting policies have the biggest impact on the assets and liabilities
recognized in the financial statements are:

Impairment of mineral properties, property, plant & equipment

At each reporting period, management applies judgment in assessing whether there are any indicators of impairment
relating to the Company’s mineral properties, plant and equipment and exploration and evaluation assets. If any such
indicator exists, then an impairment test is performed by management. Indicators of impairment may include:

(i) forecast commodity prices for the Company’s product decline significantly;

(ii) significant negative changes take place in technology, markets, economy or applicable laws;
(iii) market interest rates increase significantly;

(iv) the Company’s market capitalization is reduced below its net assets’ value;

(v) the period during which the entity has the right to explore in the specific area has expired during the year or
will expire in the near future;

(vi) substantive expenditure on further exploration for an evaluation of mineral resources in the specific area is
neither budgeted nor planned;

(vii) sufficient data exists to support that extracting the resources will not be technically feasible or commercially
viable;

(viii) obsolescence or physical damage of the asset;

(ix) significant changes with an adverse effect on the entity, in the extent to which, or manner in which, an asset is
used or is expected to be used;

(x) evidence that the economic performance of an asset is, or will be, worse than expected, and

(xi) facts and circumstances suggest that the carrying amount exceeds the recoverable amount.

On June 25, 2025, management placed the Project on care and maintenance, and, as a result, an impairment indicator was
identified. The Company completed an impairment test for the Project as of June 30, 2025 by calculating the recoverable
amount as the fair value less costs of disposal (FVLCD) and comparing it to the carrying value and recorded an impairment
loss as a result (Note 7). The determination of FVLCD of the Project required the application of significant judgment and
the use of key assumptions related to the quantity of reserves and resources and a value per in-situ ounce of gold based
on comparable market transactions. The quantity of reserves and resources is based on a previously published technical
report and the Company’s assessment that the data and related assumptions used in the technical report remain
appropriate.

As of December 31, 2025, based on management’s assessment of impairment indicator, no new impairment indicators
were noted that would require an impairment test.

Stream liability

Management applies significant judgment in assessing the appropriate accounting treatment of the stream liability (Note
8), including whether the arrangement meets the criteria for the own-use exemption and the appropriate classification
under IFRS 9.

During the year ended December 31, 2025, certain events and circumstances, including an event of default and the
existence of contractual rights that could require settlement through cash or other financial assets, resulted in the
Company concluding that the arrangement no longer qualifies for the own-use exemption and therefore falls within the



Cambria Gold Mines Inc.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

FOR THE YEARS ENDED DECEMBER 31, 2025 AND 2024

Presented in Thousands of Canadian Dollars Except Price per Share/Unit

scope of IFRS 9. Accordingly, the stream liability is accounted for as a financial liability measured at fair value through profit
or loss. This conclusion reflects a change in facts and circumstances rather than a change in accounting policy.

Deferred extraction obligation

In accounting for the 3.10% net smelter return (“NSR”) royalty (Note 9), management applies judgment in allocating the
upfront consideration between the portion attributable to the sale of a mineral property interest and the implied obligation
to provide future extraction services, which is recorded as a contract liability under IFRS 15. This allocation requires
estimates of the present value of future extraction services, including assumptions regarding recoverable reserves and
resources, metallurgical recoveries, production profiles, future extraction costs and discount rates. On an ongoing basis,
the contract liability is reassessed based on changes in the estimated quantity and timing of future extraction services.
Changes in these estimates may affect the timing and amount of revenue recognized in future periods.

Debt financing transactions

In assessing the Company’s credit facilities (Note 11), management applies significant judgment in determining whether
amendments to debt arrangements result in a modification or extinguishment under IFRS 9. During the year ended
December 31, 2025, the Company concluded that the restructuring of the Convertible Facility resulted in an
extinguishment of the original financial liability and recognition of a new instrument at fair value.

Estimation uncertainty

The key areas of estimation uncertainty at the reporting period end that may have a significant risk of causing a material
adjustment to the carrying amounts of assets and liabilities within the next twelve months are:

Reclamation provision

The future obligations for site closure activities are estimated by the Company based on the laws and regulations of the
countries in which it operates, with due consideration to the fact that the requirements could change as a result of
amendments in the laws and regulations relating to environmental protection and other legislation affecting resources
companies. Management’s estimation of the Company’s decommissioning and rehabilitation provision is based on the
reclamation and closure activities it anticipates as being required and its estimate of the probable costs and timing of such
activities and measures.

Impairment of mineral properties

Impairment of mineral properties is a key area of estimation uncertainty that may have a significant risk of causing a
material adjustment to the carrying amounts of assets and liabilities within the next twelve months. The key assumptions
relate to the quantity of reserves and resources and a value per in-situ ounce of gold based on comparable market
transactions. The quantity of reserves and resources included in a previously published technical report and the Company’s
assessment the data and related assumptions used in the technical report remain appropriate. Due to the absence of
current production and the reliance on forward-looking assumptions regarding project development and future operating
conditions, changes in these assumptions could result in a material adjustment to the carrying amount of the mineral
properties. Management continues to obtain data to understand the characteristics of the ore body with an expectation
the estimates of future production timing will be updated accordingly.

Stream liability
The stream liability (Note 8) is measured at fair value through profit or loss and involves significant estimation uncertainty.

The fair value is determined using a Monte Carlo simulation valuation model that incorporates key assumptions of forecast
gold and silver prices based on observable forward curves, future production and discount rates. The future production is
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based on the quantity of reserves and resources included in a previously published technical report and the Company’s
assessment the data and related assumptions used in the technical report remain appropriate. Due to the absence of
current production and the reliance on forward-looking assumptions regarding project development and future operating
conditions, changes in these assumptions could result in a material adjustment to the carrying amount of the financial
liability. Management continues to obtain data to understand the characteristics of the ore body with an expectation the
estimates of future production timing will be updated accordingly.

Embedded derivative

Management identified an embedded conversion feature within the Convertible Facility that does not meet the “fixed-for-
fixed” criterion under IAS 32 and is therefore accounted for as a derivative liability measured at fair value through profit
or loss. The valuation of this derivative involves significant estimation uncertainty and the use of unobservable inputs,
including volatility and credit spread assumptions.

3. MATERIALACCOUNTING POLICIES

a) Exploration and evaluation expenditures

Exploration and evaluation expenditures relate to costs incurred on the exploration for and evaluation of potential mineral
reserves. Exploration and evaluation expenditures include costs of conducting geological surveys, and exploratory drilling
and sampling. Expenditures on mineral exploration or evaluation incurred in respect of a property before the acquisition
of a license to explore are expensed as incurred.

Costs related to the acquisition of an exploration asset are capitalized. Once the Company has obtained legal rights to
explore a property, exploration and evaluation expenditures are capitalized as exploration and evaluation assets in
accordance with IFRS 6 until technical feasibility and commercial viability are demonstrated, at which point they are
reclassified to mineral properties, plant and equipment. The Company capitalizes the cost of acquiring, maintaining its
interest, exploring and developing mineral properties as exploration assets when the Company has the right to explore
and the expenditures are expected to be recoverable through successful development or sale. Borrowing costs that are
directly attributable to acquisition, exploration or development of mineral properties are capitalized as a part of
exploration and development assets.

Upon achieving technical feasibility and when commercial viability is demonstrated, capitalized exploration and evaluation
assets are transferred to mineral properties, plant and equipment. If no mineable ore body is discovered, such costs are
expensed in the period in which it is determined the property has no future economic value.

Exploration costs that do not relate to any specific property are expensed as incurred.

b) Mineral properties, plant and equipment

Mineral properties, plant and equipment are recorded at cost less accumulated depreciation and accumulated impairment
losses.

i) Recognition and measurement
Mineral property acquisition and development costs including exploration and evaluation assets transferred, mine
construction costs, and overburden and waste removal costs, are capitalized until production is achieved, or the property

is sold, abandoned or impaired.

When the Company incurs debt directly related to the construction of a new operation or major expansion, the related
financing costs are capitalized during the construction period.
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Plant and equipment costs include the fair value of the consideration given to acquire assets at the time of acquisition or
construction and include expenditures that are directly attributable to bringing the asset to the location and condition
necessary for their intended use. Also, these costs include an initial estimate of the costs of dismantling and removing the
assets and restoring the site on which they are located, and for qualifying assets, borrowing costs.

When parts of an item of plant and equipment have different useful lives, they are accounted for separately as major
components.

Plant and equipment are derecognized upon disposal or when no future economic benefits are expected. Gains and losses
on disposal are determined by comparing the proceeds from disposal with the carrying amount of the item and are
recognized in profit or loss.

Major spare parts and stand-by equipment with a significant initial cost, whose anticipated useful life is longer than one
year, and meet the definition of an asset, are recognized as an item of property, plant and equipment.

Mineral properties consist of the cost of acquiring, permitting and developing mineral properties. Once in production,
mineral properties are amortized on a units of production basis over the component of the ore body to which the
capitalized costs relate.

Mineral property development costs include mine development costs incurred in order to provide initial access to the ore
body; underground development costs incurred during production that generate a future economic benefit by increasing
the productive capacity, extending the productive life of the mine or allowing access to a mineable reserve; capitalized
pre-operating expenditures, and capitalized borrowing costs.

ii) Depreciation and depletion
For mineral properties, once the mineral property is in commercial production, it will be depleted using the units-of-
production method. Depletion is determined each period using gold equivalent ounces mined over the asset’s estimated

recoverable reserves.

The carrying values of property, plant and equipment are depreciated using the straight line method to their estimated
residual values over their estimated useful lives.

Land Not depreciated

Buildings Straight line basis over 10 years

Mineral properties Units of production basis

Production plant and equipment Units of production basis

Heavy mining equipment Straight line basis between 3 and 10 years
Light vehicles and mobile equipment Straight line basis between 3 and 7 years
Office furniture and equipment Straight line basis over 5 years

Leasehold improvements Straight line basis over the term of the lease
Right-of-use assets Straight line over the term of the lease

Management conducts an annual assessment of the estimated residual values, useful lives, and depreciation methods used
for property, plant and equipment. Any material changes in estimates are applied prospectively.

iii) Construction in progress
Costs recorded for assets under construction are capitalized as construction in progress. On completion, the cost of

construction is transferred to the appropriate categories of plant and equipment. Depreciation is not recorded until the
assets are substantially complete and available for their intended use.

11
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Costs recorded as construction in progress are not depreciated until the assets are substantially complete and available
for their intended use.

c) Impairment of non-current assets

Non-current assets or groups of assets are reviewed for impairment whenever events or changes in circumstances indicate
that the carrying amount may not be recoverable or when required by IFRS Accounting Standards upon transition from
exploration and evaluation assets to property, plant and equipment. An impairment loss is recognized for the amount by
which the asset’s carrying amount exceeds its recoverable amount. The recoverable amount is the higher of an asset’s fair
value less costs to dispose and value in use. For the purposes of assessing impairment, assets are grouped at the lowest
levels for which there are separately identifiable cash inflows (cash-generating units, or “CGU’s”).

Value in use is determined as the present value of the future cash flows expected to be derived from an asset or CGU in its
present form. These estimated future cash flows are discounted to their present value using a pre-tax discount rate that
reflects current market assessments of the time value of money and the risks specific to the asset or CGU for which
estimates of future cash flows have not been adjusted.

Fair value is the price that would be received from selling an asset in an orderly arm’s length transaction between market
participants at the measurement date. Costs to dispose are incremental costs directly attributable to the disposal of an
asset or CGU.

Fair value is determined using appropriate valuation techniques, which may include market-based approaches, income-
based approaches (such as discounted cash flow models), or a combination thereof, depending on the nature of the asset
or CGU and the availability of observable inputs. Where applicable, estimated future cash flows are calculated using
assumptions including forecast commodity prices, mineral reserves and resources, and operating and capital costs. All
inputs used reflect assumptions that market participants would consider appropriate.

Impairment losses for other assets or CGU’s recognized in prior periods are assessed at each reporting date for any
indications that the loss has decreased or no longer exists. If so, an impairment loss is reversed only to the extent that the
related asset or CGU’s carrying amount does not exceed the carrying amount that would have been determined, net of
depreciation or amortization, if no impairment loss had been recognized.

d) Deferred revenue

Deferred revenue represents consideration received in advance of the transfer of goods or services to customers under
contracts within the scope of IFRS 15 and is recognized as revenue when the related performance obligations are satisfied.
For the Company, this primarily relates to deferred extraction obligations associated with royalty arrangements,
representing the provision of future extraction and delivery services.

For arrangements involving the sale of a royalty or similar interest, the Company evaluates whether the transaction
includes both a transfer of a mineral interest and an implied obligation to provide future extraction services. Where
applicable, the proceeds are allocated between the sale of the mineral interest and the extraction services obligation based
on their relative fair values. The portion attributed to the extraction services obligation is recorded as a contract liability
and recognized in revenue over time as the related gold and silver ounces are extracted and delivered. Transaction costs
associated with such arrangements are expensed as incurred unless they qualify for capitalization under applicable
accounting standards.

Prior to December 30, 2025, the upfront deposit received under the Company’s gold and silver streaming arrangement

was accounted for as a contract liability within the scope of IFRS 15, as settlement was expected to occur primarily through
physical delivery of commaodities. Effective December 30, 2025, following amendments to the streaming arrangement and
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a reassessment of the expected method of settlement, the arrangement was reclassified as a financial liability and is no
longer accounted for as deferred revenue (Note 8).

e) Share capital

Common shares are classified as equity. Incremental costs directly attributable to the issue of new shares are shown in
equity as a deduction from the related proceeds, net of applicable tax.

If the Company issues units as part of financing, where such units consist of both common shares and common share
purchase warrants, the fair value of the warrants is determined using the Black-Scholes pricing model, and fair value of the
common shares is determined using market price. The allocation of value is done proportionally, based on the relative fair
values of the common shares and warrants.

Where equity instruments are issued in exchange for goods or services, the transaction is measured at the fair value of the
goods or services received, or, if that cannot be reliably measured, at the fair value of the equity instruments issued. For
restricted common shares, fair value is determined based on the market price of the Company’s shares at the
measurement date, adjusted for any applicable restrictions on transferability, including discounts for lack of marketability
where appropriate.

f)  Flow-through shares

Flow-through common shares are issued from time to time to finance a significant portion of the Company’s exploration
program. Pursuant to the terms of the flow-through share agreements, these shares transfer the tax deductibility of
qualifying resource expenditures to investors. On issuance, the Company bifurcates the flow-through share into i) a flow-
through share premium, equal to the estimated premium, if any, investors pay for the flow-through feature, which is
recognized as a liability, and ii) share capital. As qualifying expenditures are incurred and renounced, the flow-through
premium liability is derecognized and recognized in profit or loss, with related income tax effects recorded in income tax
expense.

Proceeds received from the issuance of flow-through shares are restricted to be used only for qualifying Canadian resource
property exploration expenditures within a specific time frame as defined in the Income Tax Act (Canada). The portion of
the proceeds received but not yet expended at the end of the Company’s reporting year is disclosed in the cash and cash
equivalents note as applicable.

g) Earnings (loss) per share

Basic earnings (loss) per share is calculated by dividing net income (loss) attributable to common shareholders by the
weighted average number of common shares outstanding during the period. Diluted earnings (loss) per share includes the
impact of potentially dilutive instruments only when their inclusion would not be anti-dilutive.

h) Income taxes

Tax is recognized in net income or loss, except to the extent that it relates to items recognized in other comprehensive
income or directly in equity. In this case the tax is recognized in other comprehensive income or directly in equity,
respectively.

The current income tax expense is the expected tax payable on the taxable income for the year plus any adjustment to tax
payable in respect to previous years. It is calculated on the basis of the tax laws and rates enacted or substantively enacted
at the balance sheet date in the countries where the Company and its subsidiaries operate. Management periodically
evaluates positions taken in tax returns with respect to situations in which applicable tax regulation is subject to
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interpretation. It establishes provisions where appropriate on the basis of amounts expected to be paid to the tax
authorities.

Deferred income tax is recognized, using the liability method, on temporary differences arising between the tax bases of
assets and liabilities and their carrying amounts in the consolidated financial statements. However, the deferred income
tax is not accounted for if it arises from initial recognition of an asset or liability in a transaction other than a business
combination that at the time of the transaction affects neither accounting nor taxable profit or loss.

Deferred income tax is determined using tax rates (and laws) that have been enacted or substantially enacted by the
balance sheet date and are expected to apply when the related deferred income tax asset is realized or the deferred
income tax liability is settled.

Deferred income tax assets are recognized only to the extent that it is probable that future taxable profit will be available
against which the temporary differences can be utilized.

Deferred income tax is provided on temporary differences arising on investments in subsidiaries and associates, except
where the timing of the reversal of the temporary difference is controlled by the Company and it is probable that the
temporary difference will not reverse in the foreseeable future.

Deferred income tax assets and liabilities are offset when there is a legally enforceable right to offset current tax assets
against current tax liabilities and when the deferred income taxes assets and liabilities relate to income taxes levied by the
same taxation authority on either the taxable entity or different taxable entities where there is an intention to settle the
balances on a net basis.

i) Share-based compensation

Share-based compensation arises when the Company issues equity instruments as consideration for services received from
employees and non-employees. Its amount is calculated based on the fair value of shares or stock options awarded to
employees, measured on their grant date. The fair value of shares or stock options awarded to non-employees is measured
on the date that the goods or services are received. The fair value of the shares and stock options is recognized as an
expense over their vesting period with a corresponding increase in equity.

The Company has an incentive Stock Option Plan (“the Plan”) under which non-transferable options to purchase common
shares of the Company may be granted to directors, officers, employees or service providers of the Company. The terms
of the Plan provide that the Directors have the right to grant options to acquire common shares of the Company at not
less than the closing market price of the shares on the day preceding the grant at terms of up to five years. No amounts
are paid or payable by the recipient on receipt of the option, and the options granted are not dependent on any
performance-based criteria.

Restricted share units (RSUs) and performance share units (PSUs) are granted to senior management of the Company and
settled in Cambria common shares. RSUs normally vest on specific dates, while PSUs vest based on specific performance-
based measures established by the Company’s executive management and/or the Board. The amount of compensation is
calculated based on the fair value of RSUs or PSUs awarded to senior management, measured on their grant date. The fair
value of RSUs or PSUs is based on the quoted market price of the Company’s common shares on the RSUs or PSUs grant
date. The fair value of the RSUs or PSUs is recognized as an expense using graded attribution method over their anticipated
vesting period with a corresponding increase in equity.

Deferred share units (DSUs) are granted to directors of the Company and are settled in cash or Cambria common shares,

at the election of the Board, when the individual ceases to be a director of the Company. DSUs vest immediately on the
date of grant. The fair value of DSUs is calculated based on the quoted market price of the Company’s common shares on
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the DSUs grant date. The fair value of the DSUs is recognized as an expense on the date of the grant with a corresponding
increase in equity.

i) Provisions

Provisions for environmental obligations, restructuring costs and legal claims are recognized when: (1) the Company has a
present legal or constructive obligation as a result of past events; (2) it is probable that an outflow of resources will be
required to settle the obligation; and (3) the amount has been reliably estimated.

Provisions are measured at the present value of the expenditures expected to be required to settle the obligation using a
pre-tax rate that reflects current market assessments of the time value of money and the risks specific to the obligation.
The increase in the provision due to passage of time is recognized as accretion.

k) Leases

The Company initially recognizes a lease at its commencement date which is when an identified asset is made available for
use. Right-of-use assets are measured at the initial amount of the lease liability adjusted for any lease payments made at
or before the commencement date and any initial direct or estimated restoration costs. A right-of-use asset is then
depreciated on a straight-line basis over the shorter of the asset’s useful life or the lease term.

Lease liabilities include the present value of future fixed payments, less any lease incentives receivable, and the exercise
price of a purchase option if it is reasonably certain to be exercised. Future fixed lease payments are discounted using the
Company’s incremental borrowing rate. The term of each lease includes its non-cancellable period. The term may also
include periods covered by an option to extend the lease if the Company is reasonably certain to exercise that option. After
the commencement date, the lease liabilities are continuously measured to reflect changes in lease payments, discount
rates or the leases’ remaining term with an offsetting adjustment to right-of-use assets.

1) Financial instruments

i)  Classification and measurement
The Company classifies its financial assets in the following categories: at fair value through profit or loss (“FVTPL"), at fair
value through other comprehensive income (“FVTOCI”) or at amortized cost. The classification depends on the purpose
for which the financial assets were acquired. Management determines the classification of its financial assets at initial
recognition.
Equity instruments that are held for trading (including all equity derivative instruments) are classified as FVTPL. For other
equity instruments, the Company can make an irrevocable election (on an instrument-by-instrument basis) on the day of
acquisition to designate them as at FVTOCI.
Financial assets at FVTPL
Financial assets carried at FVTPL are initially recorded at fair value and transaction costs are expensed in the statement of
comprehensive loss. Realized and unrealized gains and losses arising from changes in the fair value of the financial asset
held at FVTPL are included in the income statement in the period in which they arise. Derivatives are also categorized as
FVTPL unless they are designated as hedges.

Financial assets at FVTOCI

Investments in equity instruments at FVTOCI are initially recognized at fair value plus transaction costs. Subsequently they
are measured at fair value, with gains and losses arising from changes in fair value recognized in other comprehensive
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income. There is no subsequent reclassification of fair value gains and losses to profit or loss following the derecognition
of the investment.

Financial assets at amortized cost

Financial assets at amortized cost are initially recognized at fair value and subsequently carried at amortized cost less any
impairment. They are classified as current assets or non-current assets based on their maturity date.

Financial assets are derecognized when they mature or are sold, and substantially all the risks and rewards of ownership
have been transferred. Gains and losses on derecognition of financial assets classified as FVTPL or amortized cost are
recognized in the income statement. Gains or losses on financial assets classified as FVTOCI remain within accumulated
other comprehensive income.

Financial liabilities at FVTPL

Financial liabilities at FVTPL are initially recorded at fair value. Realized and unrealized gains and losses arising from changes
in the fair value of the financial liability held at FVTPL are included in the income statement in the period in which they
arise. Derivatives are categorized as FVTPL unless they are designated as hedges.

Financial liabilities at amortized cost

All financial liabilities that are not held for trading or designated as at FVTPL are recognized initially at fair value net of any
directly attributable transaction costs. Subsequent to initial recognition these financial liabilities are measured at
amortized cost using the effective interest method.

When the terms of a financial liability are modified, the Company assesses whether the modification results in substantially
different terms. If the terms are substantially different, the original financial liability is derecognized and a new financial
liability is recognized at fair value, with any difference recognized in profit or loss. If the modification does not result in
substantially different terms, the liability is not derecognized and the carrying amount is adjusted to reflect revised cash
flows, with a revised effective interest rate applied prospectively.

Embedded derivatives
Embedded derivatives are assessed at inception of the contract and subsequently reassessed upon modification of the
underlying instrument. Where an embedded derivative is not closely related to the host contract, it is bifurcated and

accounted for separately as a financial liability measured at fair value through profit or loss.

The classification of the Company’s financial instruments under IFRS 9 is as follows:

Cash and cash equivalents: Amortized cost
Trade and other receivables: Amortized cost
Reclamation deposits: Amortized cost
Trade and other payables: Amortized cost
Credit facilities: Amortized cost
Promissory note: Amortized cost
Streaming arrangement: FVTPL

Embedded derivatives: FVTPL
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ii) Impairment

The Company recognizes expected credit losses on financial assets measured at amortized cost. Given the nature and
balances of the Company’s receivables, no material loss allowance was recognized at December 31, 2025.

4. CASHAND CASH EQUIVALENTS

Cash is held in treasury accounts at a Canadian chartered bank. GICs, term deposits and high interest savings accounts are
held at registered brokers. The Canadian dollar treasury accounts, GICs, term deposits and high interest savings accounts
bear interest at fixed and floating rates between 2.10% and 2.65% per annum (December 31, 2024: 3.65%).

5. RESTRICTED CASH

The Company is required to maintain reclamation bonds for its mineral properties in respect of expected rehabilitation
obligations. As of December 31, 2025, Cambria has posted total reclamation and environmental bonds of $46,935
(December 31, 2024: $46,935) through surety arrangements, supported by cash collateral of $6,002 (December 31,
2024: $4,002). These arrangements also require the Company to pay an annual bond fee between 2.0% and 2.5% of the
bonded amounts. In connection with the M-179 Mines Act permit amendment, the Company posted an additional
reclamation bond of $3,000 on March 27, 2026 and is required to post an additional $6,700 bond by December 15, 2026.

The Company also has $447 in reclamation bonds held in certificates of deposits with a Canadian chartered bank and the
Ministry of Finance of British Columbia for its exploration licenses and Swamp Point property.

The Company is required to provide security under an agreement with BC Hydro to support future expansion of the existing
power source for PGP. As of December 31, 2025, the Company posted a $4,759 surety bond with respect to this agreement.

The following table summarizes the Company’s reclamation deposits:

December 31, 2025 December 31, 2024
Cash Security Surety Bond Cash Security Surety Bond
Reclamation and environmental S 6,449 S 46,935 $ 4,449 S 46,935
BC Hydro facility agreements 300 4,759 300 4,759
S 6,749 S 51,694 S 4,749 S 51,694

All reclamation deposits and related restricted cash balances are classified as long-term, regardless of their term, as the
funds will remain on deposit until the reclamation obligations are extinguished.

6. EXPLORATION AND EVALUATION ASSETS
MT. MARGARET

In March 2010, the Company entered into an option agreement to acquire General Moly Inc.’s 50% interest in the Mt.
Margaret property in Washington, USA. The Company owns a 50% interest in the Mt. Margaret property, subject to a 1.5%
NSR royalty held by General Moly Inc. The remaining 50% interest in the Mt. Margaret property is held by the federal
government of the United States, which the Company has the right to earn, subject to a 1.5% NSR royalty and a negotiated
federal royalty on terms to be negotiated once the property goes into production. As at December 31, 2025, the carrying
value of the property is $5,424 (December 31, 2024: $5,424).
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7. MINERAL PROPERTIES, PLANT AND EQUIPMENT

Mineral Machi- Office
properties Cons- nery furniture
and project truction Land and and Right-of-
development in and equip- equip- use
costs  progress buildings ment ment assets Total
Cost
AtlJanuary 1, 2024 S 300,658 $211,705 S 3,853 $48,210 S 408 $12,357 S 577,191
Additions 136,216 12,896 22 2,019 71 7,766 158,990
Royalty repurchase 13,700 - - - - - 13,700
Capitalized interest 32,688 - - - - - 32,688
Disposals (7,291) - - - - (865) (8,156)
Increasein asset retirement cost 32,284 - - - - - 32,284
AtJanuary 1, 2025 508,255 224,601 3,875 50,229 479 19,258 806,697
Additions 50,117 6,092 141 6,254 - 674 63,278
Capitalized borrowing costs 19,020 - - - - - 19,020
Disposals - - - - - (125) (125)
Impairment (324,404) - - - - - (324,404)
Decrease in asset retirement cost (9,902) - - - - - (9,902)
At December 31, 2025 243,086 230,693 4,016 56,483 479 19,807 554,564
Accumulated Amortization
At January 1, 2025 5,508 - 387 2,892 347 4,528 13,662
Depreciation & amortization 1,092 - 255 571 34 4,220 6,172
Depletion 214 - - - - - 214
Disposals - - - - - (114) (114)
At December 31, 2025 6,814 - 642 3,463 381 8,634 19,934
Net book value
At January 1, 2025 502,747 224,601 3,488 47,337 132 14,730 793,035
At December 31, 2025 $ 236,272 $230,693 $ 3,374 $53,020 $ 98 $11,173 $ 534,630

Additions to mineral properties and project development costs of $50,117 primarily relate to $44,543 of mine development
and pre-operating expenditures, $1,700 of permitting and technical studies, and $3,772 of exploration and evaluation work

within the Project area.

Additions of $6,254 mainly consist of mobile equipment and critical spare parts reclassified from inventories to property,
plant and equipment, as these items are expected to be used over more than one period. The assets were transferred at

carrying value with no impact on profit or loss.

MINERAL PROPERTIES

Management has determined that the Project represents a single CGU. PGP comprises the Premier, Dilworth and Silver
Coin Properties. The Company’s mineral properties are subject to the following royalties and streaming arrangements,
which are payable upon production unless otherwise stated:

e A gold and silver metal stream granted to SRSR (Note 8);

e A 3.1% NSR royalty covering PGP property granted to SRSR, up to 50% of which could be purchased by the Company

until December 31, 2026 (Note 8);
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A 1% NSR royalty and a 5% Net Profit Interest royalty on production from certain areas of the Premier Property
granted to The Chase Manhattan Bank of Canada;

A 1% NSR royalty and the first right to purchase all base metal concentrates produced from the Premier Property
granted to Boliden;

A 1% NSR royalty on three crown grants (Old Timer, Butte and Yellowstone) which are located near the Dilworth
Property;

A 2% NSR royalty on the Silver Coin property granted to Nanika Resources Inc.;

A 2.5% NSR royalty on the Red Mountain Property and a $50 minimum annual pre-production royalty (which is
deductible against the future 2.5% NSR) on the Red Mountain Property granted to Wotan Resources Corp.;

A 2% NSR royalty payable to two individuals on production in respect of a portion of the Red Mountain Property;

A 3% NSR royalty payable to Harkley Silver on production in respect of a portion of the Red Mountain Property, and

A 1% NSR royalty on the Red Mountain Property granted to Franco-Nevada Corp.

In July 2021, the Company entered into a Benefits Agreement with Nisga’a Nation, which encompasses both PGP and RMP.
Under the terms of the Benefits Agreement, the Company is required to make cash payments to Nisga'a Nation tied to
permitting, project development and production milestones, totaling up to $3,425. As of December 31, 2025, the Company
has made milestone payments totaling $1,250 under the Benefits Agreement. The Company is also required to make
annual payments as a percentage of the Provincial Mineral Tax during production.

Impairment of mineral properties, property, plant and equipment

On June 25, 2025, the Company suspended underground development, which constituted an indicator of impairment.
Accordingly, management performed an impairment test for the Project CGU as at June 30, 2025. The recoverable amount
of the Project CGU was determined based on FVLCD using a market-based valuation method determining a range of in-situ
values. The pointin the range of in-situ values was determined with reference to the Company’s market capitalization after
putting the Project on care and maintenance. The determination of FVLCD of the Project CGU included significant judgment
and the use of key assumptions surrounding the quantity of reserves and resources and estimating the value per in-situ
ounces of gold based on comparable market transactions.

The FVLCD of the Project CGU was determined to be $133,844, compared to a carrying value of $458,248 at June 30, 2025.
As a result, the Company recognized an impairment loss of $324,404 in the consolidated statements of comprehensive
loss.

The impairment assessment as at June 30, 2025 is sensitive to changes in assumptions used in the market-based valuation,
in particular the implied enterprise value derived from market data points. Based on the valuation ranges identified in the
Company’s impairment analysis, management has determined that a reasonably possible decrease of approximately 5%
to 10% in the implied enterprise value would result in a corresponding decrease in the recoverable amount of the Project
CGU of approximately $27,000 to $54,000, respectively. Such a decrease would be recognized as an additional impairment
loss in the consolidated statements of comprehensive loss.

8. GOLD AND SILVER STREAM

In January 2023, the Company entered into a gold and silver streaming arrangement with SRSR (the “Sprott Stream”),
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 “Delivery Threshold”), the
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stream delivery percentages are reduced to 4.375% for gold and 50% for silver. The Company’s obligations under the Sprott
Stream were senior secured by substantially all of the Company’s mineral properties, plant and equipment.

On December 30, 2025, the Company and SRSR amended and restated the streaming arrangement. The amendments
extended completion and development timelines, extended the period during which certain buyback rights may be
exercised, and deferred future development activities pending delivery of a revised feasibility study expected in 2026.

During the year, certain events and circumstances, including the suspension of development and an event of default under
the streaming arrangement, resulted in the counterparty obtaining contractual rights that could require settlement
through cash or other financial instruments. In addition, subsequent to December 31, 2025, certain historical amounts
owing under the arrangement were settled through the issuance of shares rather than physical delivery. As a result, the
Company determined that the streaming arrangement no longer met the criteria for the own-use exemption and therefore
met the definition of a financial liability. Accordingly, effective December 30, 2025, the streaming arrangement was
reclassified from a contract liability to a financial liability measured at FVTPL.

The amended streaming arrangement includes customary covenants, including requirements relating to continuous
operations in accordance with an approved development plan, minimum cash balances and working capital thresholds.

The amended streaming arrangement includes contractual buyback provisions that allow the Company, up to December
31, 2028, to repurchase and extinguish portions of the stream by making defined payments. Following reclassification of
the streaming arrangement as a financial liability measured at FVTPL, these features are incorporated into the overall fair
value measurement of the financial liability.

The fair value measurement of the financial liability reflects management’s assessment of expected settlement outcomes
under the amended agreement. The fair value is determined using a Monte Carlo simulation valuation model. The fair
value measurement incorporates significant unobservable inputs and is therefore classified within Level 3 of the fair value
hierarchy.
Significant inputs and assumptions include:

e Forecast gold and silver prices based on observable forward curves as at December 31, 2025

e Expected future production commencing in Q1 2029 and continuing through approximately 2048

e Discount rates:

o 18% pre-production discount rate, reflecting the Company’s cost of equity prior to commencement of
production

o 12% post-production discount rate, reflecting the counterparty’s required rate of return
The fair value measurement of the Company’s stream liability is sensitive to changes in key unobservable inputs, including
forecast gold and silver prices, discount rates, future production timing and expected production volumes. Changes in
these assumptions could result in a material change in the fair value of the financial liability. A reasonably possible change

in these inputs, with all other variables held constant, would result in the following impact on the fair value of the financial
liability:

e A 5% increase in future production would increase the fair value by approximately $7,775
e A 5% decrease in future production would decrease the fair value by approximately $7,775

e A 1% increase in the discount rate applied during the production period would increase the fair value by
approximately $5,225
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A 1% increase in the discount rate applied during the pre-production period would increase the fair value by
approximately $5,750

A US$100 per ounce increase in gold prices based on observable forward curves would increase the fair value by
approximately $2,250

A USS$100 per ounce decrease in gold prices based on observable forward curves would decrease the fair value by
approximately $2,250

A USS$10 per ounce increase in silver prices based on observable forward curves would increase the fair value by
approximately $6,850

A USS$10 per ounce decrease in silver prices based on observable forward curves would decrease the fair value by
approximately $6,850

The following table summarizes the continuity of the Company’s stream liability, including the derecognition as contract
liability and derivative and recognition as a financial liability measured at FVTPL:

Contract Buyback option Financial
o . . Total

liability derivative liability
BalanceatJanuary 1,2025 S 195,657 S 2,019 $ - $ 197,676
Accretion 23,500 - - 23,500
Derecognition as a contract liability and derivative (219,157) (2,019) - (221,176)
Initial recognition as a financial liability - - 222,442 222,442
Balance, December 31, 2025 S - S - S 222,442 S 222,442

9. NSRROYALTY

In February 2024, the Company entered into a Royalty Agreement with SRSR, pursuant to which SRSR paid the Company
USS$30 million in consideration for a new 3.10% NSR royalty covering the PGP property package (the “Sprott Royalty”). 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 (the “Buyback Percentage”)
for consideration that varies depending on the timing of exercise and cumulative production. The repurchase price is
payable in gold bullion or the cash equivalent thereof and is determined by reference to specified gold equivalent ounces
for the applicable year, reduced by cumulative gold equivalent ounces delivered prior to the repurchase date and
multiplied by the Buyback Percentage.

The consideration received from SRSR has been accounted for as a partial sale of a mineral interest together with an
implied obligation to provide future extraction services. A portion of the proceeds has been allocated to the extraction
services obligation and is recorded as a contract liability, which is recognized in revenue over future production as the
related gold and silver ounces are extracted and delivered.

The Royalty Agreement does not contain any provisions that require the Company to repay the consideration received in
cash or another financial asset, nor does it provide SRSR with rights to cancel the arrangement or require cash settlement.
Accordingly, the Sprott Royalty does not meet the definition of a financial liability under IAS 32 and is not accounted for
under IFRS 9.

The Royalty Agreement includes a buyback option that permits the Company to repurchase up to 50% of the Sprott Royalty
at a price that varies based on commodity prices, cumulative production and timing of exercise. Management has
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determined that the buyback option is an embedded derivative that is not closely related to the host royalty contract and
therefore requires bifurcation and separate accounting under IFRS 9.

The embedded derivative is measured at fair value at each reporting date, with changes in fair value recognized in profit
or loss. The fair value of the buyback option is estimated using a valuation technique incorporating observable and
unobservable market inputs, which incorporates assumptions regarding commodity prices, production profiles, volatility
and other relevant market inputs. As at December 31, 2025, the fair value of the Sprott Royalty buyback option was SNil
(December 31, 2024: SNil).

Balance atJanuary 1, 2025 S 38,247
Accretion 1,737
Balance, December 31, 2025 S 39,984

10. RECLAMATION PROVISIONS

Discounted site closure and reclamation provisions for the Company’s properties are as follows:

Balance, December 31, 2024 S 75,393
Changein estimate (9,902)
Accretion of reclamation liability 3,049
Balance, December 31, 2025 S 68,540
Current S 957
Non Current $ 67,583

The Company’s provision for environmental obligations at the Premier Gold mine is based on project plans prepared by
management. As at December 31, 2025, the estimated future cash flows have been discounted using a nominal risk-free
rate of 4.35% and a long-term inflation rate of 2.0% was used to determine future expected costs (as at December 31,
2024: 4% and 1.7%-2.0%, respectively).

The Company’s provision for environmental obligations at the Red Mountain property is based on the reclamation cost
estimate prepared by management. As at December 31, 2025, the estimated future cash flows have been discounted using
a risk-free rate of 3.42% and a long-term inflation rate of 2.25% was used to determine future expected costs (as at
December 31, 2024: 3.23% and 2.25%, respectively).

11. CREDIT FACILITIES

a) Cost overrun facility (“COF”)

On February 20, 2024, the Company entered into a secured, non-revolving cost overrun credit facility (the “COF”) with
Nebari Natural Resources Credit Fund Il, LP and Nebari Gold Fund 1, LP (collectively, “Nebari”). The COF bears interest at
a floating rate equal to a stated margin plus the greater of a minimum SOFR floor and the applicable three-month secured
overnight financing rate (“SOFR”), and is secured by substantially all of the Company’s mineral properties, plant and
equipment, and shares of certain subsidiaries.

The COF was amended during 2024 and 2025. These amendments revised warrant pricing, amortization, and maturity
profile.

22



Cambria Gold Mines Inc.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

FOR THE YEARS ENDED DECEMBER 31, 2025 AND 2024

Presented in Thousands of Canadian Dollars Except Price per Share/Unit

On October 28, 2025, the COF was amended to include an additional non-revolving bridge loan component (the “Bridge
Loan”). The Company drew multiple advances under the Bridge Loan, each subject to original issue discount and bearing
interest from its respective funding date. No standby or commitment fees applied to undrawn amounts.

On December 30, 2025, the Company entered into a third amended and restated COF agreement, which provided for,
among other things: (i) capitalization of all outstanding principal and accrued interest; (ii) an extension of maturity to
December 30, 2030; (iii) a revised amortization profile with principal repayments in equal quarterly installments over the
final two years of the facility; (iv) settlement of interest in common shares of the Company, subject to stock exchange
approval, otherwise payable in cash; and (v) a reset of the exercise price of all COF-related warrants to $0.75 per common
share (Note 14).

In connection with the December 30, 2025 amendment, the Company issued 10,250,000 warrants to Nebari with a total
fair value of $6,410, determined using the Black-Scholes option pricing model. The warrants were treated as consideration
paid to the lender and expensed as a modification cost. The key assumptions used in the valuation were as follows:

Risk-free rate: 2.95%
Expected life: 5 years
Expected volatility: 107.21%
Expected dividend yield: Nil
Issue-date fair value per warrant: S0.62
Total fair value of warrants $6,410

Management assessed the amendments to the COF in accordance with IFRS 9 and concluded that they did not result in a
substantial modification of the financial liability. Accordingly, the amendments were accounted for as non-substantial
modifications, with revised effective interest rates applied prospectively. The effective interest rate was approximately
24% prior to the 2025 amendments, 17% during 2025 following earlier amendments, and 15% subsequent to the final
amendment in 2025.

As at December 31, 2025, the COF balance was USS$24.5 million (December 31, 2024: USS$S21.3 million). The contractual
principal balance of the COF differs from its carrying amount presented in the statement of financial position, which reflects
the application of the effective interest method, including the impact of original issue discount, transaction costs,
modification adjustments, and foreign exchange movements.

The COF is classified as a long-term liability, except for the Bridge Loan component, which is classified as current.
Subsequent to year end, the Bridge Loan was fully repaid on January 6, 2026. No amount (principal or interest) remains

outstanding under the Bridge Loan after the repayment.

The following table reconciles the opening and closing carrying amounts of the COF as measured at amortized cost:

Balance, January 1, 2025 S 27,268
Draws under the Bridge Loan 8,672
Interest expense 7,027
Foreign exchange gain (1,445)

Balance, December 31, 2025 S 41,522

Current S 8,672

Non-current S 32,850

The COF is 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
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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 facility. As at December 31, 2025, the Company was in compliance with all covenants
under the COF. 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.

b) Convertible Facility

In June 2023, the Company entered into a subordinated convertible credit facility (the “Convertible Facility”) with Nebari
Gold Fund 1, LP. The Convertible Facility bears interest at a floating rate equal to a stated base rate plus the greater of a
minimum SOFR floor and the applicable three-month SOFR. The Convertible Facility is secured by substantially all of the
Company’s mineral properties, plant and equipment, and shares of certain subsidiaries.

The Convertible Facility was amended during 2024 and 2025, including the introduction of a relief period during which
interest was capitalized and added to principal. These amendments were accounted for as non-substantial modifications
of the existing financial liability.

On December 30, 2025 (the “Closing”), the Company entered into a second amended and restated convertible credit
agreement with Nebari, which resulted in a significant revision of the economic terms of the Convertible Facility. The
restructuring provided for, among other things: (i) capitalization of all outstanding principal and accrued interest; (ii) an
extension of maturity to December 30, 2028; (iii) revised conversion terms whereby 50% of the outstanding balance is
convertible at $1.00 per share and 50% at $2.00 per share, with U.S. dollar amounts translated into Canadian dollars using
the applicable exchange rate immediately prior to conversion; (iv) settlement of interest in common shares of the
Company, subject to stock exchange approval, otherwise payable in cash; (v) repricing and immediate vesting of all existing
warrants issued in connection with the Convertible Facility to an exercise price of $0.75 per share; and (vi) issuance of
common share purchase warrants (Note 14).

Management assessed the December 2025 restructuring in accordance with IFRS 9 and concluded that the amended terms
were substantially different from those of the existing Convertible Facility. Accordingly, the restructuring was accounted
for as an extinguishment of the original financial liability, which was derecognized and replaced with a new financial
instrument recognized at fair value at the Closing, with the resulting loss on extinguishment recognized in profit or loss.

Convertible Facility -  Convertible Facility -
Liability component Derivative component Total
Balance, January 1, 2025 S 16,142 S 8,148 § 24,290
Interest expense 4,590 - 4,590
Change in fair value of derivative - (8,140) (8,140)
Foreign exchange gain (885) - (885)
Deemed extinguishment (24,246) (8) (24,254)
Loss on deemed extinguishment 4,399 - 4,399
Balance, December 31, 2025 S - S - S -

The loss on extinguishment primarily reflects the fair value of the revised conversion feature and the repricing of warrants
associated with the restructuring and is presented as a separate line item in the consolidated statement of comprehensive
loss.

The restructured Convertible Facility bears an effective interest rate of approximately 17%.
In connection with the restructuring, the embedded derivative associated with the original instrument was derecognized

and replaced with a new derivative measured at fair value at the Closing. The conversion feature within the Convertible
Facility is denominated in Canadian dollars, while the host debt instrument is denominated in U.S. dollars and, as a result,
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does not meet the “fixed-for-fixed” criterion under IAS 32. Accordingly, the conversion feature is accounted for as an
embedded derivative that is bifurcated from the host debt and measured at fair value through profit or loss. The initial fair
value of the derivative was determined at the Closing date and forms part of the total fair value of the restructured
instrument recognized on extinguishment.

The derivative liability is remeasured at each reporting date, with changes in fair value recognized in profit or loss. The
conversion option derivative is categorized within Level 3 of the fair value hierarchy due to the use of unobservable inputs,
including volatility and credit spread assumptions, and is sensitive to changes in share price, volatility and foreign exchange
rates. The fair value of the derivative as at December 31, 2025 was determined using a finite-difference option pricing
model incorporating stochastic volatility and foreign exchange dynamics. The key assumptions used in the valuation and
the resulting fair value were as follows:

Valuation date: December 30, 2025 December 31, 2024
Maturity date: Dec. 30, 2028 Jun. 27, 2027

Risk-free rate: 3.55%-3.56% 4.25%-4.32%

Share price: USS0.5330 USS$6.435

Foreign exchange rate: 1.3693 1.4389

Expected volatility (rounded): 70% 70%

Expected dividend yield: SNil SNil

Interest rate: 5.00% + 3-month SOFR* 5.00% + 3-month SOFR*
Conversion price per share: $1.00 and $2.00** $9.60

Credit spread: 16.21% 22.08%

* Based on SOFR forward curve
** Each applying to half the principal amount

The Convertible Facility is subject to substantially the same operational and financial covenants as the COF.

As at December 31, 2025, the Convertible Facility balance was US$17.7 million (December 31, 2024: USS$15.5 million). The
contractual principal balance of the Convertible Facility differs from its carrying amount presented in the statement of
financial position, which reflects the application of the effective interest method, including the impact of original issue
discount, transaction costs, extinguishment accounting adjustments, changes in the fair value of embedded derivatives,
and foreign exchange movements.

As at December 31, 2025, the Convertible Facility is classified as a current liability, as the lender has the contractual right
to require settlement through conversion at any time and the Company does not have an unconditional right to defer
settlement for at least twelve months after the reporting date in accordance with IAS 1.

The following table reconciles the opening and closing carrying amounts of the Convertible Facility as measured at
amortized cost for the liability component and at fair value for the derivative component:

Convertible Facility -  Convertible Facility -
Liability component Derivative component Total
Convertible facility - fair value on Dec. 30, 2025 S 18,518 S 5,736 S 24,254
Transaction costs (82) - (82)
Balance, December 31, 2025 S 18,436 $ 5736 $ 24,172
Current S 18,436 S 5736 $ 24,172
Non-current S - S - S -
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The Convertible Facility is 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 facility. As at December 31, 2025, 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.

c) Credit facilities - carrying amount and classification
The following tables present the carrying amounts of the Company’s credit facilities, including the allocation between

current and non-current liabilities and the separation of liability and derivative components, as presented in the
consolidated statements of financial position:

As at December 31, 2025 Liability component Derivative component Total
Convertible facility S 18,436 S 5,736 S 24,172
Cost overrun facility 41,522 - 41,522

Total carrying amount S 59,958 $ 5736 $ 65,694

Credit facilities - current S 27,108 $ 5,736 S 32,844

Credit facilities - non-current S 32,850 $ - S 32,850

As at December 31, 2024 Liability component Derivative component Total
Convertible facility S 16,142 S 8,148 § 24,290
Cost overrun facility 27,268 - 27,268

Total carrying amount S 43,410 S 8,148 $ 51,558

Credit facilities - current S 31,329 $ 8,148 $ 39,477

Credit facilities - non-current S 12,081 $ - S 12,081

12. LEASE LIABILITIES

The Company leased assets including mining equipment, light vehicles and office premises. The assets associated with the
lease liabilities are included as right-of-use assets within mineral properties, plant and equipment (Note 7). During the year
ended December 31, 2025, the Company incurred $1,157 (year ended December 31, 2024: $1,018) related to interest and
finance expenses on the lease liabilities.
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The following table summarizes the Company’s lease activity and the carrying amounts of the lease liabilities at the present
value of the remaining lease payments that are recognized in the statement of financial position:

Balance, January 1, 2025 S 12,895
Additions and lease adjustments 263
Interest expense 639
Interest expense capitalized 518
Disposals (4)
Lease payments (5,036)

Balance, December 31, 2025 S 9,275

Current S 3,863

Non-current S 5,412

13. INCOME TAXES

Income tax expense differs from the amount that would result from applying the Canadian federal and provincial income

tax rates to the income or loss for the year. These differences result from the following items:

Year ended Year ended
December 31, 2025 December 31, 2024
Loss before income taxes (391,401) S (31,682)
Income tax rate 27.00% 27.00%
Income tax recovery calculated using statutory rate (105,678) (8,554)
Increase (decrease) in income taxes resulting from:
Non-deductible expenses 1,149 3,794
Flow-through shares 5,494 7,999
Financing costs (2,735) (1,825)
Change in fair value of derivatives (2,198) (1,738)
Impact of change in provision from the prior year - 146
Change in unrecognized deferred tax assets 102,984 13
Other, net 3 (9)
Income tax recovery (981) S (174)
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The nature and tax effect of the temporary differences giving rise to the deferred tax assets and liabilities at December 31,
2025 and 2024, are summarized as follows:

December 31, 2025 December 31,2024
Deferred tax assets
Non-capital loss/restricted interest carryover S 96,162 S 76,321
Contract liabilities 18,177 13,518
Financing costs 3,790 2,576
Marketable securities 50 50
Reclamation provision 3,074 1,956
Lease liabilities 2,504 3,482
Convertible facility 2,019 1,776
125,776 99,679
Unrecognized deferred tax assets (102,984) (136)
22,792 99,543
Deferred tax liabilities
Exploration and evaluation assets (883) (918)
Mineral properties, plant and equipment (21,518) (99,228)
Prepaid royalties (391) (378)
(22,792) (100,524)
Net deferred tax liabilities recognized S - S (981)

As at December 31, 2025, the Company has estimated non-capital losses for Canadian and US income tax purposes of
$337,665 and USS3,521, respectively (December 31, 2024: $267,342 and USS$3,485, respectively), which may be carried
forward to reduce taxable income derived in the future. Non-capital Canadian tax losses expire between 2029 and 2045.
Non-capital US tax losses expire between 2029 and 2045.

The potential benefits of these carry-forward non-capital losses, capital losses and deductible temporary differences in
excess of those which offset recognized deferred tax liabilities have not been recognized in these financial statements as
there is no certainty that sufficient future taxable profit will allow the deferred tax asset to be recovered.

14. CAPITALAND RESERVES
a) Share capital

The Company is authorized to issue an unlimited number of common shares with no par value. As at December 31, 2025,
the number of total issued and outstanding common shares is 193,083,114 (December 31, 2024: 19,656,647).

On December 16, 2025, the Company completed a 50-for-1 consolidation of its issued and outstanding common shares
(the “Share Consolidation”). Following the Share Consolidation, each 50 pre-consolidation common shares were
consolidated into one post-consolidation common share. No fractional shares were issued as a result of the Share
Consolidation; any fractional interests were rounded in accordance with the terms of the consolidation. The Share
Consolidation had no impact on the carrying amount of share capital, total shareholders’ equity, or net loss for the period.
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 presented in these consolidated financial statements, including comparative information, have been adjusted
to reflect the Share Consolidation.
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Activities during the year ended December 31, 2025

On March 14, 2025, the Company closed the first of two tranches of a private placement consisting of 2,851,033 charity
flow-through units of the Company (the “CDE FT Units”) at a price of $7.015 per CDE FT Unit and 3,828,702 hard dollar
units of the Company (the “HD Units”) at a price of $5.75 per HD Unit (together, the “Offered Securities”) for gross proceeds
of $42,015. A premium of $2,436 on the issuance of CDE FT Units was recorded in other liabilities. Each Offered Security is
comprised of one common share of the Company (each, a “Share”) and one common share purchase warrant of the
Company (each, a “Warrant”). On April 10, 2025, the Company closed the second and final tranche of the private
placement, pursuant to which the Company issued an additional 3,333,739 HD Units at a price of $5.75 per HD Unit for
additional gross proceeds of $19,169. Each Warrant entitles the holder to acquire one Share at a price of $7.75 per Share
for a period of 24 months from March 14, 2025. In connection with the private placement, the Company paid fees and
expenses in the amount of $2,534. The Shares and Warrants comprising the CDE FT Units qualify as “flow-through shares”
within the meaning of subsection 66(15) of the Income Tax Act (Canada). The gross proceeds from the offering of the CDE
FT Units have been used by the Company to incur eligible “Canadian development expenses” (within the meaning of
the Income Tax Act (Canada)) (the “Qualifying Expenditures”). The Qualifying Expenditures were incurred or deemed to be
incurred and renounced to the purchasers of the CDE FT Units with an effective date no later than September 30, 2025.

On December 15, 2025, the Company closed a rights offering (the “Rights Offering”), pursuant to which shareholders
exercised subscription rights to acquire 29,743,034 common shares of the Company (each, a “Common Share”) at a
subscription price of $0.50 per Common Share for aggregate gross proceeds of $14,872. Of the Common Shares issued
under the Rights Offering, 19,798,281 Common Shares were issued pursuant to the basic subscription privilege and
9,944,753 Common Shares were issued pursuant to the additional subscription privilege. In connection with the Rights
Offering, the Company paid fees and expenses in the amount of $501. The net proceeds from the Rights Offering were
used to settle outstanding amounts owed to the Company’s creditors.

On December 30, 2025, the Company closed the first tranche (the “First Tranche”) of a brokered private placement offering
(the “Offering”), pursuant to which it issued 133,588,478 hard dollar units of the Company (the “HD Units”) at a price of
$0.60 per HD Unit for gross proceeds of $80,153. In connection with the First Tranche, the Company paid cash fees and
expenses of approximately $4,658 and issued 4,350,275 non-transferable broker warrants (the “Broker Warrants”). The
fair value of the Broker Warrants was estimated at $2,400, which was recorded as a share issuance cost and recognized as
a reduction of share capital. Each HD Unit is comprised of one common share of the Company (each, a “Common Share”)
and one-half of one common share purchase warrant (each whole warrant, a “Warrant”). Each Warrant entitles the holder
to acquire one Common Share at an exercise price of $0.85 per share for a period of 12 months from the closing date of
the First Tranche, expiring December 30, 2026. Each Broker Warrant entitles the holder to acquire one Common Share at
an exercise price of $0.60 per share for a period of 24 months from the closing date of the First Tranche, expiring December
30, 2027. The net proceeds of the First Tranche are intended to be used to further develop the Premier Gold Mine and Red
Mountain Project and for general corporate purposes.

On December 30, 2025, the Company received $30 in advance subscriptions towards the second tranche of the Offering,
which closed subsequent to year end (Note 28). As the subscription was irrevocable, the amount was recorded within

equity as share subscriptions received as at December 31, 2025.

During the year ended December 31, 2025, the Company issued 60,066 common shares for exercised restricted share units
(“RSU”) and 21,415 common shares for exercised deferred share units (“DSU”).

Activities during the year ended December 31, 2024

On January 18, 2024, May 17, 2024 and September 18, 2024, the Company issued 41,377 common shares, 31,105 common
shares and 41,377 common shares, respectively, for deferred payment under a contract for acquisition of an assay lab.
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On February 20, 2024, the Company closed a bought deal private placement by issuing a total of 1,306,860 common shares
of the Company at a price of $22.00 per common share, for gross proceeds of $28,751. In connection with the private
placement, the Company paid fees and expenses in the amount of $1,759.

On May 29, 2024 and on June 20, 2024, the Company closed the first and the final tranche, respectively, of a non-brokered
private placement consisting of a total of 120,483 common shares of the Company that qualify as “flow-through shares,”
as defined in the Income Tax Act (Canada) (the “CEE FT Shares”) at a price of $41.50 per CEE FT Share for gross proceeds
of $5,000. In connection with the private placement, the Company paid finder fees and expenses in the amount of $297.
A premium of $1,084 on the issuance of CEE FT Shares was recorded in other liabilities.

On July 25, 2024, the Company closed a bought deal financing for gross proceeds of $34,001 (the "Bought Deal Financing").
The Bought Deal Financing consisted of 604,840 flow-through units (the "Flow-Through Units") at a price of $24.80 per
Flow-Through Unit and 883,760 hard dollar units (the "HD Units") at a price of $21.50 per HD Unit (together, the "Offered
Securities"). Each Offered Security consisted of one common share of the Company (each, a "Share") and one common
share purchase warrant of the Company (each, a "Warrant"). Each Warrant entitles the holder to acquire one Share (each,
a "Warrant Share") at a price of $26.00 per Warrant Share for a period of 24 months following closing. The Shares and
Warrants comprising the Flow-Through Units will qualify as "flow-through shares" within the meaning of subsection 66(15)
of the Income Tax Act (Canada). In connection with the Bought Deal Financing, the Company paid fees and expenses in the
amount of $2,119. A premium of $1,458 on the issuance of the Flow-Through Units was recorded in other liabilities.

On November 18, 2024, the Company closed a private placement offering by issuing a total of 5,250,000 common shares
of the Company at a price of $8.00 per common share, for gross proceeds of $42,000. In connection with the private
placement offering, the Company paid fees and expenses in the amount of $2,584. At the same time, the Company issued
16,498 common shares of the Company to SRSR and 175,338 common shares of the Company to Nebari (Note 11).

On December 9, 2024, the Company issued 29,283 common shares to Nebari Group for a partial repayment of the principal
amount of the Convertible Facility (Note 11).

During the year ended December 31, 2024, the Company issued 7,427 common shares for exercised stock options and
27,352 shares for exercised deferred share units (“DSU”), restricted share units (“RSU”) and performance share units
(“PSU”).

b) Stock options

Total compensation expense related to stock options for the year ended December 31, 2025 was $1,074 (year ended

December 31, 2024: $1,508). The unrecognized compensation cost for non-vested stock options at December 31, 2025
was $257 (December 31, 2024: $858).
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As of December 31, 2025, the Company had outstanding and exercisable stock options as follows:

Options outstanding Options exercisable
Range of price Number Weighted-average Weighted- Number Weighted-average Weighted-
outstanding remaining average exercisable remaining average
contractual life exercise contractual life exercise
(years) price ($) (years) price ($)
$3.25t0 $9.99 184,404 4.10 8.36 112,648 4.07 8.99
$10.00 to $29.99 227,061 2.39 22.10 227,061 2.39 22.10
$30.00 to $49.99 11,600 2.37 32.97 10,933 2.32 32.90
$50.00 to $59.00 55,466 1.08 55.72 55,466 1.08 55.72
478,531 2.89 20.96 406,108 2.68 23.34

Movements in the number of share options outstanding and their related weighted average exercise prices are as follows:

Weighted average

Options . i

exercise price (S)
Outstanding atJanuary 1, 2024 659,048 33.33
Granted 121,342 9.71
Exercised (7,427) 25.90
Expired (76,200) 38.73
Forfeited (69,484) 29.54
Outstanding atJanuary 1, 2025 627,279 28.77
Granted 122,091 7.91
Canceled (4,124) 11.00
Expired (204,288) 40.18
Forfeited (62,427) 12.11
Outstanding at December 31, 2025 478,531 20.96

The Company uses the Black-Scholes option pricing model to estimate the grant-date fair value of stock-based
compensation awards. The expected volatility assumption inherent in the pricing model is based on the historical volatility
of the Company’s stock over a term equal to the expected term of the option granted.

During the year ended December 31, 2025, the Company granted 122,091 stock options to new employees and consultants
to retain their services at a weighted average exercise price of $7.91. The weighted average assumptions used in the stock
option pricing model and the resulting weighted average fair values per option for the options granted during the year
ended December 31, 2025 were as follows:

Risk-free rate: 2.87% - 3.24%
Expected life: 5 years
Expected volatility: 80.68% - 85.36%
Expected dividend yield: Nil

Estimated forfeiture rate: 4%

Weighted average grant-date fair value per option: $5.04
c) Share units

The Company measures the grant-date fair value of share units based on the closing market price of the Company’s
common shares immediately prior to the grant date.
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The RSUs vest on specific dates or upon achieving certain milestones, as determined by the Board. The RSUs are settled in
Cambria common shares. For the year ended December 31, 2025, $882 was expensed in the statement of comprehensive
loss as stock-based compensation expense for RSUs (year ended December 31, 2024: $418).

The Company’s DSUs vest immediately and may be redeemed when the individual ceases to be a director of the Company,
following which the DSUs will be settled in cash or common shares of the Company at the election of the Board at the time
of grant. DSUs are classified as equity-settled share-based payment awards because settlement in common shares is at the
discretion of the Company. During the year ended December 31, 2025, $5 was expensed in the statement of
comprehensive loss as stock-based compensation expense for DSUs (year ended December 31, 2024: $113).

During the year ended December 31, 2025, the Company granted 78,666 RSUs to new employees and consultants to retain
their services.

Movements in the number of RSUs and DSUs outstanding are as follows:

Number of RSUs Number of DSUs
Outstanding atJanuary 1, 2025 164,091 62,446
Granted 78,666 864
Exercised (60,066) (21,415)
Forfeited (28,211) -
Expired (9,262) (9,191)
Outstanding at December 31, 2025 145,218 32,704

The weighted average remaining contractual life of RSUs outstanding at December 31, 2025 is 3.75 years. The DSUs
outstanding at December 31, 2025 expire one year after the individual ceases to be a director of the Company.

d) Warrants

Share purchase warrants that are exercisable for a fixed number of common shares at a fixed exercise price are classified
as equity instruments. Warrants issued in connection with debt amendments are measured at their grant-date fair value,
which is recognized as a financing cost in profit or loss (Note 11). Broker Warrants are classified as equity instruments and
recorded as a share issuance cost.

On March 14, 2025, as a part of the private placement (Note 14(a)), the Company issued 2,851,033 share purchase
warrants for CDE FT units and 3,828,702 share purchase warrants for HD Units. On April 10, 2025, as a part of the Second
Tranche (Note 14(a)), the Company issued 3,333,739 warrants for HD Units. The warrants are exercisable for two years
from March 14, 2025 at an exercise price of $7.75 per warrant.

The Company used the relative fair value method to allocate consideration received for the private placement between
common shares and share purchase warrants. The Company used the Black-Scholes option pricing model to estimate the
fair value of the warrants and it used Cambria’s closing stock price on the day prior to the private placement closing date
to value the common shares. The expected volatility assumption inherent in the Black-Scholes pricing model was based on
the historical volatility of the Company’s stock over a term equal to the expected term of the warrants granted. The
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weighted average assumptions used in this pricing model, and the resulting fair value per warrant for the warrants issued
on March 14, 2025 and on April 10, 2025 were as follows:

Risk-free rate: 2.57%
Expected life: 2 years
Expected volatility: 101.96%
Expected dividend yield: Nil
Grant-date fair value per warrant: $2.88
Total fair value: $28,874
Relative fair value: $19,859

On December 30, 2025, as a part of the Offering (Note 14(a)), the Company issued 66,794,238 share purchase warrants
for HD Units. The warrants are exercisable for one year from December 30, 2025 at an exercise price of $0.85 per warrant.
The Company used the relative fair value method to allocate consideration received for the Offering between common
shares and share purchase warrants, and the Black-Scholes option pricing model to estimate the fair value of the warrants.
The weighted average assumptions used in this pricing model, and the resulting fair value per warrant were as follows:

Risk-free rate: 2.58%
Expected life: 1vyear
Expected volatility: 130%
Expected dividend yield: Nil
Grant-date fair value per warrant: $0.37
Total fair value: $24,910
Relative fair value: $15,306

On December 30, 2025, the Company issued 515,356 share purchase warrants to Nebari Group under the Convertible
Facility agreement (Note 11). The warrants are exercisable for three years from December 30, 2025 at an exercise price of
$0.75 per warrant. The Company also issued 10,250,000 share purchase warrants to Nebari Group under the COF
agreement (Note 11). The warrants are exercisable for five years from December 30, 2025 at an exercise price of $0.75 per
warrant. The Company used the Black-Scholes option pricing model to determine the grant-date fair value of the warrants.
The weighted average assumptions used in this pricing model, and the resulting fair value per warrant were as follows:

Risk-free rate: 2.57% - 2.95%
Expected life: 3-5years
Expected volatility: 107.21% - 126.31%
Expected dividend yield: Nil

Weighted average grant-date fair value per warrant: $ 0.62

Total fair value: $6,713

Of the total fair value of $6,713 for warrants issued to Nebari on December 30, 2025, $6,410 related to the COF and $303
to the Convertible Facility, both of which were recognized in profit or loss as financing costs.

On December 30, 2025, the Company also issued 203,291 common share purchase warrants to Nebari Group as a
replacement for 203,291 legacy warrants originally issued in February 2024. The replacement warrants are exercisable for
five years from December 30, 2025 at an exercise price of $0.75 per warrant. The incremental fair value of $78 arising from
the replacement of legacy warrants was recognized as finance expense in profit or loss.

On December 30, 2025, the Company issued 4,350,275 Broker Warrants. The Broker Warrants are exercisable for two
years from December 30, 2025 at an exercise price of $0.60 per warrant. The Company used the Black-Scholes option
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pricing model to estimate the fair value of the Broker Warrants. The weighted average assumptions used in this pricing
model, and the resulting fair value per warrant were as follows:

Risk-free rate: 2.58%
Expected life: 2 years
Expected volatility: 130%
Expected dividend yield: Nil
Grant-date fair value per warrant: $0.55
Total fair value: $2,400

Movements in the number of warrants outstanding and their related weighted average exercise prices are as follows:

Weighted average

Warrants . X
exercise price (S)
Outstanding atJanuary 1, 2025 1,691,891 24.03
Issued 91,923,343 1.58
Outstanding at December 31, 2025 93,615,234 1.96

The weighted average remaining contractual life of the warrants outstanding at December 31, 2025 was 1.52 years.
e) Restructuring and advisory fee

During the year ended December 31, 2025, the Company recognized $16,147 in contributed surplus in respect of common
shares with trading restrictions and share purchase warrants to be issued in connection with accrued restructuring and
advisory services. These restructuring and advisory services related to the completion of the Share Consolidation (Note
14(a)), the Rights Offering (Note 14(a)), settlement of contractor liabilities (Note 26), amendments to the credit facilities
(Note 11) and amendments to the Sprott Stream (Note 8). The common shares are restricted from trading for periods
ranging from 6 to 36 months from the date of issuance. The fair value of the common shares to be issued was determined
based on the closing share price on December 30, 2025 and discounted for lack of marketability (“DLOM”) to reflect trading
restrictions. The DLOM was estimated using a put option model. The key assumptions used in this model, and the resulting
fair values per restricted share were as follows:

Expected volatility: 100%

Trading restrictions: 6 - 36 months
DLOM range: 14.8% - 29.5%
Fair value per trading restricted share: $0.51 - $0.62
Total fair value: $13,429

The fair value of the warrants with an exercise price of $0.85 was determined using the Black-Scholes option pricing model.
The weighted average assumptions used in this pricing model, and the resulting fair value per warrant were as follows:

Risk-free rate: 2.58%
Expected life: 1vyear
Expected volatility: 130%
Expected dividend yield: Nil
Weighted average grant-date fair value per warrant: $0.33
Total fair value: $2,718

The fair values were determined as at December 30, 2025, being the date by which the underlying services were provided
and the Company became obligated to issue the common shares and warrants.
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15. MINE SITE CARE AND MAINTENANCE EXPENSES

Year ended Year ended
December 31,2025 December 31,2024
Salaries and employee benefits S 5,992 S -
Contracted services 5,946 -
Raw materials and consumables 2,144 -
Equipment rentals 1,352 -
Freight 584 -
Electricity and energy 423 -
Insurance 302 -
Other 1,573 -
S 18,316 S -
16. GENERAL AND ADMINISTRATIVE EXPENSES
Year ended Year ended
December 31,2025 December 31, 2024
Wages, benefits and management fees S 4,294 S 2,694
Legal and professional services 2,802 1,827
Office and administration expenses 860 356
Travel 29 146
Investor relations and listing-related costs 238 320
Insurance 197 331
Compliance costs and property taxes 996 157
S 9,416 § 5,831
17. FINANCING COSTS
Year ended Year ended
December 31,2025 December 31,2024
Restructuring and advisory fee (Notes 14(e), 20(b) and 28(c)) S 16,147 S -
Transaction costs 4,666 3,278
Fair value of warrants issued for COF amendment (Note 11) 6,410 -
Changein fair value of warrants 442 396
Other 154 68
$ 27,819 S 3,742
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18. FINANCE EXPENSE

Year ended Year ended
December 31,2025 December 31, 2024
Interest on stream agreement * S 12,098 S -
Interest on credit facilities * 6,330 -
Interest and accretion on promissory note 921 -
Accretion of asset retirement obligation 3,049 1,781
Reclamation bond fee 1,166 1,014
Interest on office lease liability 81 30
$ 23,645 S 2,825

1 Capitalized to mineral properties, plant and equipment (Note 7) in 2024 and in the first six months of 2025, as the related assets
qualified for capitalization. Following the suspension of development activities in June 2025, the assets no longer met the definition of
qualifying assets, and borrowing costs were expensed thereafter in the statement of comprehensive loss. Interest on the stream
agreement is recognized up to the date of reclassification of the arrangement to a financial liability measured at FVTPL (Note 8).

19. OTHERINCOME

Year ended Year ended
December 31,2025 December 31,2024

Interestincome S 501 S 387
Flow through share premium 3,210 2,972
Sale of product inventories 943 -
Other 19 67
S 4,673 S 3,426

20. RELATED PARTY TRANSACTIONS

The following is a summary of the Company’s related party transactions during the period:
a) Key Management Compensation

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:

Year ended Year ended
December 31,2025 December 31,2024

Salaries, directors' and consulting fee and

short-term benefits S 3,104 S 1,143
Share-based payment transactions 1,021 1,124
$ 4,125 S 2,267

b) Other Related Party Transactions

Included in accounts payable and accrued liabilities at December 31, 2025 was $25 due to key management personnel
(December 31, 2024: $77).

During the year ended December 31, 2025, members of the Company’s executive management were granted 100,092

stock options at a weighted average exercise price of $8.28 and 66,667 RSUs with total fair values of $528 and $528,
respectively, to retain their services.
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During the year ended December 31, 2025, one of the Company’s directors was granted 864 DSUs in lieu of cash fees with
a fair value of $5.

During the year ended December 31, 2025, a restructuring and advisory fee (Note 14(e)) was accrued in contributed surplus
and recorded as a financing cost (Note 17) in the amount of $16,147. The restructuring and advisory fee includes $7,095
of services attributable to certain officers and a director. Subsequent to December 31, 2025, the accrued amounts
attributable to certain officers and a director were settled through the issuance of 9,900,000 common shares with trading
restrictions with a fair value of $5,776 and 4,000,000 share purchase warrants with a fair value of $1,319 (Notes 14(e) and
28(c)).

21. SEGMENT REPORTING
The Company has two operating segments: the development of the Project (Note 7) and exploration and evaluation of Mt.
Margaret (Note 6). The development of the Project operating segment includes activities associated with care and

maintenance of the Premier mine site.

The Company has two geographic areas, Canada and the US. All of the Company’s assets are in Canada except for the Mt.
Margaret property which is located in the US. Costs for Mt. Margaret are included in exploration and evaluation assets.

22. LOSS PER SHARE

Year ended Year ended

December 31,2025 December 31,2024

Loss attributable to ordinary shareholders S (390,420) $ (31,508)
Weighted average number of shares outstanding 29,140,800 13,688,897

Loss per share S (13.40) $ (2.30)

For the years ended December 31, 2025 and 2024 none of the Company’s issued and outstanding stock options, RSUs or
DSUs were included in the calculation of diluted loss per share as they were anti-dilutive.

23. SUPPLEMENTAL CASH FLOW INFORMATION

Year ended Year ended
December 31,2025 December 31,2024

Net changes in non-cash working capital items

Changein inventories S 365 S (2,824)
Changein receivables 444 1,537
Changein prepaid expenses and deposits 920 111
Changein trade and other payables 2,762 1,962

S 4,491 S 786
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Year ended Year ended
December 31,2025 December 31,2024

Net changes in non-cash items included in mineral properties

Depreciation and amortization S (245) S -
Capitalized borrowing cost 19,020 33,586
Stock-based compensation 409 490
Change in estimate of reclamation provisions (9,902) 32,284
Right-of-use assets 259 6,901
Accounts payable, accrued liabilities and holdbacks (5,148) (14,861)
S 4393 § 58,400

24. FINANCIAL INSTRUMENTS AND RISK MANAGEMENT

Fair value

IFRS 7 Financial Instruments: Disclosures establishes a fair value hierarchy for financial instruments measured at fair value.
Assets and liabilities are classified in their entirety based on the lowest level of input that is significant to the fair value
measurement. The three levels of the fair value hierarchy are as follows:

e Level 1-applies to assets or liabilities for which there are quoted prices in active markets for identical
assets or liabilities.

e Level 2 - applies to assets or liabilities for which there are inputs other than quoted prices included in Level
1 that are observable for the asset or liability, either directly such as quoted prices for similar assets or
liabilities in active markets or indirectly such as quoted prices for identical assets or liabilities in markets
with insufficient volume or infrequent transactions.

e Level 3 - applies to assets or liabilities for which fair value is determined using valuation techniques that
incorporate significant unobservable inputs.

The Company’s financial instruments consist of cash and cash equivalents, restricted cash, trade and other receivables,
reclamation deposits, trade and other payables, stream liability, credit facilities, lease liabilities, promissory note (SNil at
December 31, 2025) and other liabilities.

The carrying amounts of cash and cash equivalents, restricted cash, 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 due to its nature as a cash-based deposit.

The fair value of the stream liability (Note 8) is classified within Level 3 of the fair value hierarchy. The carrying values of
the credit facilities approximate their fair values, as they bear interest at rates consistent with current market rates. The
fair value of lease liabilities is not materially different from their carrying value, as they are measured using discount rates
that approximate current market rates at the reporting date.

The following tables present the Company’s financial assets and liabilities measured at fair value on a recurring basis by
level within the fair value hierarchy. These tables exclude financial instruments whose carrying amounts approximate fair
value.
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As at December 31, 2025 Fair value
Level 1 Level 2 Level 3
Financial assets
Royalty buyback option $ - 8 - 8 -
S s s :
Financial liabilities
Convertible facility - derivative portion S - S - S 5,736
Stream liability - - 222,442
S - S - S 228,178
As at December 31, 2024 Fair value
Level 1 Level 2 Level 3
Financial assets
Stream buyback option $ - S - S 2,019
S - S - S 2,019
Financial liabilities
Convertible facility - derivative portion S - S - S 8,148
S - S - S 8,148

Risk Management

The Company’s activities expose it to a variety of financial risks: credit risk, currency risk, interest rate risk and liquidity
risk. Risk management is carried out by management under policies approved by the board of directors. Management
identifies and evaluates the financial risks in cooperation with the Company’s departments. The Company’s overall risk
management program seeks to minimize potential adverse effects on the Company’s financial performance, in the context
of its general capital management objectives.

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 the Company’s cash and cash
equivalents held with financial institutions exceeds government-insured limits. The Company seeks to minimize our credit
risk by entering into transactions with reputable, high-credit-quality 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 has not used any financial
instrument to hedge potential fluctuations in foreign exchange rates. The Company’s significant financial instruments
denominated in a foreign currency (U.S. dollar) are the credit facilities (Note 11) and cash in treasury account (Note 4). A
10% decrease (increase) of the value of the Canadian dollar relative to the U.S. dollar as at December 31, 2025 would result
in an additional $4,832 foreign exchange loss (gain) reported in the Company’s statement of comprehensive loss for the
year ended December 31, 2025 (year ended December 31, 2024: $3,457).
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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 (Note 11) 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 December 31, 2025 would result in approximately $555 of
additional annual interest cost on the credit facilities and $90 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.

As at December 31, 2025, Cambria had a cash and cash equivalents balance of $77,946 and working capital of $28,762.

Contractual undiscounted cash flow requirements for financial liabilities as at December 31, 2025 were as follows:

Less than 1-3 4-5 After
1 year years years 5 years TOTAL
Trade and other payables S 15,023 S - S - S - $§ 15,023
Lease liabilities 3,863 6,231 411 - 10,505
Convertible facility (Note 11) 34,917 - - - 34,917
Cost overrun facility (Note 11) 13,495 9,645 39,169 - 62,309
Stream liability (Note 8) - 109,648 125,607 327,947 563,202

S 67,298 $125,524 $165,187 $327,947 $685,956

The Convertible Facility is classified as current because the lender may elect to convert the outstanding U.S. dollar-
denominated balance at any time at fixed Canadian dollar conversion prices, resulting in a variable number of shares. The
cash outflows on the Convertible Facility have been categorized using the contractual maturities of the facility as exercise
of the conversion option by the holder would be a non-cash exercise and not result in a cash outflow for the Company.

The undiscounted cash flows for the Stream liability presented in the above table reflect management’s best estimate of
the production schedule under the amended streaming arrangement. Based on the valuation analysis, the buyback option
is expected to be exercised, and 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.

In addition, the Company is party to service arrangements that give rise to ongoing operating commitments. Under an
agreement for electrical power interconnection and transmission services, the Company is required to pay an annual
service fee of $1,010 plus reasonable maintenance costs for each calendar year until termination, which may be effected
on six months’ notice.

The Company monitors its obligations as they become due by preparing annual capital and administrative expenditure
budgets, which are regularly monitored and updated as considered necessary. Further, the Company utilizes authorizations
for expenditures on exploration projects to further manage expenditure. The Company monitors its risk of shortage of
funds by monitoring the maturity dates of existing trade and other accounts payable as well as the credit facilities (Note
11). The Company’s trade and other accounts payable have contractual maturities of less than 30 days and are subject to
normal trade terms.
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25. CAPITALMANAGEMENT

The Company monitors its cash and cash equivalents, common shares, stock options and share units, and credit facilities
as capital. The Company’s objectives when maintaining capital are to maintain sufficient capital base in order to meet its
short-term obligations and at the same time preserve investor confidence required to sustain future development and
production of the business. According to the terms of the Sprott Stream agreement (Note 8) and the credit facilities (Note
11), the Company is required to maintain a minimum of US$5 million (or Canadian dollar equivalent) in unrestricted cash
and cash equivalents, and positive working capital (working capital is defined as the excess of current assets over current
liabilities excluding the current portion of the credit facilities, the deferred revenue and any premium portion of flow
through shares).

There has been no significant change to the Company’s capital management policies during the year ended December 31,
2025.

26. SETTLEMENT OF CONTRACTOR LIABILITIES

During prior periods, the Company incurred obligations to certain contractors in connection with construction and
development activities at the Premier Gold Project. Certain amounts remained unpaid and the contractors registered
builders’ liens and commenced related legal or arbitration proceedings.

On December 30, 2025, the Company entered into final settlement agreements with these contractors and paid aggregate
cash consideration of approximately $13,697 in full and final settlement of all outstanding obligations, including accounts
payable, holdbacks and a promissory note, and obtained releases and discharge of the related lien claims.

Immediately prior to settlement, the carrying amount of the liabilities settled totaled $25,613. As a result of the
settlements, the Company recognized a net gain on settlement of debt of $11,917, which is presented separately in profit
or loss. The settlements fully resolved the contractor matters previously disclosed in the Company’s interim financial
statements. No further obligations remain in respect of these matters as at December 31, 2025.

27. CONTINGENCY

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 disclosure (the “Action”). The plaintiff seeks certification as a class
proceeding and, with any other class members, seeks unspecified damages. At this time the Company cannot predict the
outcome of the Action or determine the amount of any potential losses. The Company has engaged independent legal
counsel and believes the statement of claim against it is unfounded and without merit, and it intends to vigorously defend
the proceeding.

28. SUBSEQUENT EVENTS

a) Repayment of the Bridge Loan
On January 6, 2026, the Company fully repaid the Bridge Loan described in Note 11. The repayment of $8,992 was made
in cash and extinguished all amounts outstanding under the Bridge Loan as at December 31, 2025, including principal and

accrued interest. No amounts remain outstanding subsequent to the repayment.

b) Closing of the second tranche of the Offering

On January 27, 2026, the Company closed the second and final tranche (the “Second Tranche”) of the Offering. The Second
Tranche consisted of the issuance of 34,246,576 charity flow-through units of the Company (the “CDE FT Units”) at a price
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of $0.73 per CDE FT Unit for gross proceeds of $25,000, and 116,411,520 hard dollar units of the Company (the “HD Units”)
at a price of $0.60 per HD Unit for gross proceeds of $69,847. Each unit issued under the Second Tranche is comprised of
one common share of the Company (each, a “Common Share”) and one-half of one common share purchase warrant (each
whole warrant, a “Warrant”). Each Warrant entitles the holder to acquire one Common Share at an exercise price of $0.85
per share for a period of 12 months from December 30, 2025, being the closing date of the first tranche of the Offering.

The Common Shares and Warrants comprising the CDE FT Units qualify as “flow-through shares” within the meaning of
the Income Tax Act (Canada). The Common Shares issued on the exercise of the Warrants comprising the CDE FT Units will
not qualify as flow-through shares. The gross proceeds from the issuance of the CDE FT Units are intended to be used to
incur eligible “Canadian development expenses” within the meaning of the Income Tax Act (Canada). In connection with
the Second Tranche, the Company paid a cash fee equal to 6% of the aggregate gross proceeds of the Second Tranche and
issued 9,039,485 non-transferable broker warrants (the “Broker Warrants”). Each Broker Warrant entitles the holder to
acquire one Common Share at an exercise price of $0.60 per share for a period of 24 months from the closing date of the
Second Tranche, expiring January 27, 2028.

c) Issuance of common shares and warrants

Subsequent to December 31, 2025, the Company issued the following common shares and warrants:

e the Companyissued 23,017,892 common shares with trading restrictions and 8,240,844 warrants with an exercise
price of $0.85 in connection with restructuring and advisory services which were recognized and accrued for as at
December 31, 2025 (Note 14(e) and Note 20(b)) and related to the completion of the Share Consolidation (Note
14(a)), the Rights Offering (Note 14(a)), settlement of contractor liabilities (Note 26), amendments to the credit
facilities (Note 11) and amendments to the Sprott Stream (Note 8);

e the Company settled interest payable, relating to its credit facilities (Note 11), for the period from January 1, 2026
to March 31, 2026 in the amount of $1,748 through the issuance of 1,420,711 common shares; and

e the Company issued 901,000 common shares and 450,500 warrants to SRSR in connection with the settlement of
previously waived delivery and royalty obligations under the amended purchase and sale agreements (Note 8).

d) Stock-based compensation

Subsequent to December 31, 2025, 23,000,000 stock options, 8,465,260 RSUs and 740,000 DSUs were issued to employees,
new directors and consultants of the Company.

In addition, 127,704 stock options expired, 53,525 stock options were forfeited, 65,719 RSUs were exercised, 9,230 RSUs
expired and 13,626 RSUs were forfeited subsequent to December 31, 2025.

e) Restricted cash and surety bonds
Subsequent to December 31, 2025, the Company posted an additional $3,000 surety bond in respect of its reclamation
and environmental bonding requirements, with no corresponding increase in cash security (Note 5). In addition, the

Company posted additional cash security of $6,477 and additional bonds totaling $18,505 in connection with the
agreement with BC Hydro (Note 5).
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