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Cambria Gold Mines Inc.
CONDENSED INTERIM CONSOLIDATED STATEMENTS OF FINANCIAL POSITION

(Canadian Dollars in Thousands)

March 31, December 31,

2026 2025

Notes (Unaudited) (Audited)
ASSETS
Current
Cash and cash equivalents 3 S 131,783 §$ 77,946
Trade and other receivables 272 165
Prepaid expenses and deposits 1,660 1,255
Inventories 2,110 2,083
Total Current Assets 135,825 81,449
Restricted cash 4 9,725 6,749
Exploration and evaluation assets 5,424 5,424
Mineral properties, plant and equipment 5 537,584 534,630
Other assets 3,966 3,188
Total Non-Current Assets 556,699 549,991
Total Assets S 692,524 S 631,440
LIABILITIES
Current
Trade and other payables S 9,540 $ 15,023
Reclamation provisions 8 957 957
Credit facilities 9 37,481 32,844
Leases 10 3,679 3,863
Other liabilities 3,947 -
Total Current Liabilities 55,604 52,687
Gold and silver stream 6 255,570 222,442
Deferred extraction services 7 40,876 39,984
Reclamation provisions 8 68,332 67,583
Credit facilities 9 33,481 32,850
Leases 10 4,778 5,412
Total Non-Current Liabilities 403,037 368,271
Total Liabilities 458,641 420,958
SHAREHOLDERS' EQUITY
Share capital 11 694,304 608,415
Contributed surplus 11 119,173 106,289
Accumulated deficit (579,594) (504,222)
Total Shareholders’ Equity 233,883 210,482
Total Liabilities and Shareholders’ Equity S 692,524 $ 631,440

Commitments (Notes 4, 5, 8 and 19), Contingencies (Notes 4, 5 and 21), Subsequent events (Note 22).

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

/s/ “Alex Morrison”

Director

/s/ “Andree St-Germain”

Director



Cambria Gold Mines Inc.
CONDENSED INTERIM CONSOLIDATED STATEMENTS OF COMPREHENSIVE (LOSS) INCOME

(Canadian Dollars in Thousands Except Loss/Income per Share)

Mine site related expenses

General and administrative expenses
Share-based compensation
Depreciation and amortization
Financing costs

Finance expense

Other income

Gain on settlement of debt

Change in fair value of financial instruments
Foreign exchange (loss) gain

Net (loss) income and comprehensive (loss) income

(Loss) income per share
- basic and diluted

Weighted average shares outstanding
- basic & diluted

(Unaudited)
Three Months Ended Three Months Ended
Notes March 31, 2026 March 31, 2025
12 S (8,083) S -
13 (2,832) (2,216)
11 (13,983) (663)
(1,061) (37)
(158) (585)
14 (3,887) (1,024)
15 753 541
243 -
6,9 (41,161) 7,304
(5,203) 42
S (75,372) $ 3,362
S (0.24) $ 0.16
311,357,441 20,929,990

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



Cambria Gold Mines Inc.
CONDENSED INTERIM CONSOLIDATED STATEMENTS OF CHANGES IN EQUITY

(Canadian Dollars in Thousands except No. of Shares)

(Unaudited)
Number Total
of shares issued Contri- share-
and outstanding Share buted holders'
Notes (Restated) * capital surplus Deficit equity
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 6,679,735 26,459 14,533 - 40,992
Premium on flow-through shares - (2,436) - - (2,436)
Issued for other consideration
Exercise of share units 24,329 721 (721) - -
Share-based compensation expense - - 663 - 663
Share-based compensation capitalized - - 225 - 225
Cost overrun facility - warrants - - 62 - 62
Net income for the period - - - 3,362 3,362
Balance, March 31, 2025 26,360,711 $ 522,278 § 60,845 $ (110,440) $ 472,683
Balance, December 31, 2025 193,083,114 $ 608,415 $ 106,289 $ (504,222) $ 210,482
Shares issued for cash
Private placement, net of issue costs 11(a) 150,658,096 74,276 12,657 - 86,933
Premium on flow-through shares 11(a) - (4,069) - - (4,069)
Issued for other consideration
Exercise of share units 11(c) 65,719 859 (859) - -
Payment of gold and silver streaming 11(a) 901,000 1,394 433 - 1,827
Restructuring and advisory fee 11(a) 23,017,892 13,429 (13,429) - -
Share-based compensation expense 11 - - 13,983 - 13,983
Share-based compensation capitalized - - 99 - 99
Net loss for the period - - - (75,372) (75,372)
Balance, March 31, 2026 367,725,821 $ 694,304 $ 119,173 $ (579,594) $ 233,883

* The number of shares presented have been retrospectively adjusted to reflect the share consolidation (note 11(a)).

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



Cambria Gold Mines Inc.

CONDENSED INTERIM CONSOLIDATED STATEMENTS OF CASH FLOWS
(Canadian Dollars in Thousands)

(Unaudited)

Three Months Ended Three Months Ended

Notes March 31, 2026 March 31, 2025
Cash flows from operating activities
Net (loss) income for the period S (75,372) $ 3,362
Adjustment to reconcile income (loss)
to net cash used in operating activities:
Share-based compensation 11 13,983 663
Depreciation and amortization 1,061 37
Financing costs - 62
Gain on flow through share premium (122) (366)
Finance expense 14 3,749 757
Gain on settlement of debt (243) -
Changein fair value of financial instruments 6,9 41,161 (7,304)
Unrealized foreign exchange loss (gain) 5,203 (48)
Changes in non-cash working capital balances 18 (5,429) 764
Total cash outflows from operating activities (16,009) (2,073)
Cash flows from investing activities
Investment in mineral properties, plant and equipment 5 (4,200) (27,823)
Payment of deposit for surety bonds 4 (2,976) (2,000)
Total cash outflows from investing activities (7,176) (29,823)
Cash flows from financing activities
Repayment of COF bridge loan - principal 9 (8,618) -
Repayment of COF bridge loan - interest 9 (198) -
Proceeds from shareissuance 11 94,819 42,015
Shareissue costs 11 (7,887) (1,920)
Financing costs (95) (35)
Proceeds from subscriptions received - 897
Payment for lease liabilities 10 (999) (886)
Total cash inflows from financing activities 77,022 40,071
Effect of exchange rate changes on cash and cash equivalents - 2
Total increasein cash during the period 53,837 8,177
Cash and cash equivalents, beginning of period 77,946 27,974
Cash and cash equivalents, end of period S 131,783 $ 36,151
Supplemental cash flow information 18

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



Cambria Gold Mines Inc.

NOTES TO THE CONDENSED INTERIM CONSOLIDATED FINANCIAL STATEMENTS
FOR THE THREE MONTHS ENDED MARCH 31, 2026 AND 2025

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

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 March 31, 2026 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 condensed interim consolidated financial statements.

The Company is listed on the TSX Venture Exchange (“TSXV”) and trades under the symbol CAMB. The Company is also
trading on the OTCQX market in the U.S. (symbol: CAMBVF).

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 unaudited condensed interim consolidated financial statements have been prepared on a going concern basis, which
assumes the Company will be able to continue in operation for the foreseeable future and will be able to realize its assets
and discharge its liabilities in the normal course of business.

During the three months ended March 31, 2026, the Company strengthened its liquidity position through the completion
of financing activities and the repayment of certain short-term obligations. Management expects available funds to
support ongoing development activities at the PGP and RMP, mine site related activities, and general corporate purposes.

As at March 31, 2026, the Company had cash and cash equivalents of $131,783 and working capital of $80,221. Based on
current budgets and forecast cash flows, management believes that the Company has sufficient liquidity to fund corporate
and development activities and meet its obligations for the next twelve months.

The Company’s ability to continue operations beyond this period and 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 successfully raised 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 CONDENSED INTERIM CONSOLIDATED FINANCIAL STATEMENTS
FOR THE THREE MONTHS ENDED MARCH 31, 2026 AND 2025

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

2.  BASIS OF PRESENTATION

a) Statement of compliance

These unaudited condensed interim consolidated financial statements for the three months ended March 31, 2026 and
2025 (the “Interim Financial Statements”) have been prepared in accordance with International Financial Reporting
Standards, as issued by the International Accounting Standards Board (“IFRS® Accounting Standards”) applicable to the
preparation of interim financial statements, including International Auditing Standard (“IAS”) 34, Interim Financial
Reporting. These Interim Financial Statements do not include all disclosures required for annual financial statements.
Accordingly, they should be read in conjunction with the notes to the Company’s annual financial statements for the year
ended December 31, 2025, which have been prepared in accordance with IFRS® Accounting Standards.

These Interim Financial Statements have been prepared using accounting policies consistent with those used in the
Company’s audited financial statements for the year ended December 31, 2025.

These Interim Financial Statements were authorized for issue by the Board of Directors on May 27, 2026.
b) Basis of measurement

These Interim Financial Statements include the accounts of Cambria and its wholly-owned subsidiaries. All intercompany
transactions and balances are eliminated on consolidation.

These Interim 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 fiscal 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 loss.

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

Effective January 1, 2026, the Company adopted amendments to IFRS 9 Financial Instruments and IFRS 7 Financial
Instruments: Disclosures issued by the IASB on May 30, 2024. The amendments clarify the recognition and derecognition
of certain financial assets and liabilities, including those settled through electronic payment systems, provide additional
guidance for assessing contractual cash flow characteristics of financial assets, and introduce enhanced disclosure
requirements for certain financial instruments. The Company adopted the amendments in accordance with the transition
provisions of the standards and elected to apply the practical expedient consistently to qualifying financial liabilities settled
using electronic payment systems. The adoption of the amendments did not have a material impact on the Company’s
consolidated financial statements.



Cambria Gold Mines Inc.

NOTES TO THE CONDENSED INTERIM CONSOLIDATED FINANCIAL STATEMENTS
FOR THE THREE MONTHS ENDED MARCH 31, 2026 AND 2025

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

3. CASHAND CASH EQUIVALENTS

Cash is held in treasury accounts at a Canadian chartered bank. Guaranteed investment certificates (“GIC”), term deposits
and high interest savings accounts are held at registered dealers. The Canadian dollar treasury accounts, GICs, term
deposits and high interest savings accounts bear interest at fixed and floating rates between 2.35% and 2.65% per annum
(December 31, 2025: between 2.10% and 2.65%).

4. RESTRICTED CASH

The Company is required to maintain reclamation bonds for its mineral properties in respect of expected reclamation
obligations. As of March 31, 2026, Cambria has posted total reclamation and environmental bonds of $49,935 (December
31, 2025: $46,935) through surety arrangements, supported by cash collateral of $6,002 (December 31, 2025: $6,002).
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 Company’s PGP mining permit amendment, the Company is required to post an additional $6,697
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 March 31, 2026, the Company posted a $13,264 surety bond supported by cash collateral of
$3,276 with respect to this agreement.

The following table summarizes the Company’s reclamation deposits:

March 31, 2026 December 31, 2025
Cash Security Surety Bond Cash Security Surety Bond
Reclamation and environmental S 6,449 S 49,935 § 6,449 S 46,935
BC Hydro facility agreements 3,276 13,264 300 4,759
S 9,725 § 63,199 S 6,749 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.



Cambria Gold Mines Inc.

NOTES TO THE CONDENSED INTERIM CONSOLIDATED FINANCIAL STATEMENTS
FOR THE THREE MONTHS ENDED MARCH 31, 2026 AND 2025

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

5.  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
At December 31, 2025 S 243,086 $230,693 $ 4,016 $56,483 $§ 479 $19,807 S 554,564
Additions 3,377 - - 715 - - 4,092
Decrease in asset retirement cost 24 - - - - - 24
At March 31, 2026 246,487 230,693 4,016 57,198 479 19,807 558,680
Accumulated Amortization
At December 31, 2025 6,814 - 642 3,463 381 8,634 19,934
Depreciation & amortization 246 - 64 154 8 690 1,162
At March 31, 2026 7,060 - 706 3,617 389 9,324 21,096
Net book value
At December 31, 2025 S 236,272 $230,693 $ 3,374 $53,020 $ 98 $11,173 S 534,630
At March 31, 2026 $ 239,427 $230693 $ 3,310 $53581 $ 90 $10,483 S 537,584

Additions to mineral properties and project development costs of $3,377 primarily relate to $2,599 of PGP development
and geology expenditures and $674 of RMP permitting, project studies and development expenditures.

MINERAL PROPERTIES

Management has determined that the Project represents a single cash generating unit (“CGU”). PGP comprises the
Premier, Dilworth and Silver Coin Properties. Cambria’s properties are subject to a number of royalties and product
purchase rights.

InJuly 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 March 31, 2026, 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.

6. GOLDAND SILVER STREAM

The stream liability is measured at fair value using a Monte Carlo simulation valuation model and is classified within Level 3
of the fair value hierarchy due to the use of significant unobservable inputs. Key assumptions include forecast commodity
prices, expected production profiles and timing, management’s estimated production restart timing beginning in Q1 2029,
a pre-production discount rate of 18%, and a post-production discount rate of 12%. The stream liability remains subject to
customary covenants and includes contractual buyback provisions exercisable by the Company through December 31,
2028. These features are incorporated into the fair value measurement.

As at March 31, 2026 and December 31, 2025, significant unobservable inputs used in the valuation of the stream liability
included management’s estimated production restart timing beginning in Q1 2029, a pre-production discount rate of 18%,
a production discount rate of 12%, and an expected mine life of approximately 23 years.



Cambria Gold Mines Inc.

NOTES TO THE CONDENSED INTERIM CONSOLIDATED FINANCIAL STATEMENTS
FOR THE THREE MONTHS ENDED MARCH 31, 2026 AND 2025

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

The fair value of the stream liability is sensitive to changes in significant assumptions. The sensitivity analysis below reflects
the estimated impact of isolated changes in individual assumptions with all other variables held constant. Actual changes
in fair value may differ materially as valuation inputs may change simultaneously and certain assumptions are interrelated.
A reasonably possible change in key assumptions, with all other variables held constant, would result in the following
approximate impact on fair value of the financial liability:

e A 5% change in future production would impact the fair value by approximately $9,200

A 1% change in the discount rate applied during the production period would impact the fair value by approximately
$6,300

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

A USS$100 per ounce change in gold prices based on observable forward curves would impact the fair value by
approximately $2,550

A USS$10 per ounce change in silver prices based on observable forward curves would impact the fair value by
approximately $7,050

The following table summarizes the continuity of the Company’s stream liability:

Balance, December 31, 2025 S 222,442
Loss on stream valuation 28,828
Foreign exchange loss 4,300

Balance, March 31, 2026 $ 255,570

7. DEFERRED EXTRACTION SERVICES

In February 2024, the Company entered into a royalty agreement with Sprott Private Resource Streaming and Royalty
Corp. (“SRSR”) pursuant to which the Company received US$30 million in exchange for a 3.10% net smelter return royalty
over the PGP property package (the “Sprott Royalty”). The arrangement includes a contractual buyback option permitting
the Company, until December 31, 2026, to repurchase up to 50% of the royalty interest under specified terms.

The consideration received has been accounted for as a partial sale of a mineral interest together with an implied obligation
to provide future extraction services. Accordingly, a portion of the proceeds was allocated to a contract liability, which is
recognized in revenue over future production as the related ounces are extracted and delivered. The contract liability is
accreted over time using the effective interest method. The Sprott Royalty does not contain repayment or cash settlement
provisions and therefore does not meet the definition of a financial liability under IAS 32. The following table summarizes
the continuity of the deferred extraction services contract liability:

Balance, December 31, 2025 S 39,984
Accretion 892
Balance, March 31, 2026 S 40,876

Management has determined that the buyback option represents an embedded derivative requiring separate accounting
under IFRS 9. The embedded derivative is measured at fair value through profit or loss at each reporting date. As at March
31, 2026, the fair value of the embedded derivative was SNil (December 31, 2025: SNil).

10



Cambria Gold Mines Inc.

NOTES TO THE CONDENSED INTERIM CONSOLIDATED FINANCIAL STATEMENTS
FOR THE THREE MONTHS ENDED MARCH 31, 2026 AND 2025

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

8. RECLAMATION PROVISIONS

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

Balance, December 31, 2025 S 68,540
Changein estimate 24
Accretion of reclamation provisions 725

Balance, March 31, 2026 S 69,289

Current S 957

Non-current $ 68,332

The Company’s provision for environmental reclamation at the Premier Gold mine is based on project plans prepared by
management. As at March 31, 2026, 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, 2025:
4.35% and 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 March 31, 2026, the estimated future cash flows have been discounted using a
risk-free rate of 3.46% and a long-term inflation rate of 2.25% was used to determine future expected costs (as at
December 31, 2025: 3.42% and 2.25%, respectively).

9. CREDIT FACILITIES
a) Cost overrun facility (“COF”)

The Company maintains a secured non-revolving cost overrun credit facility (“COF”) with Nebari Natural Resources Credit
Fund Il, LP and Nebari Gold Fund 1, LP (collectively, “Nebari”). The facility bears interest at a floating rate based on SOFR
plus a margin of 10.5% and is secured by substantially all of the Company’s mineral properties, plant and equipment, and
shares of certain subsidiaries.

During 2025, the COF was amended, including the addition of a bridge loan component, extension of maturity to December
30, 2030, revised amortization terms, capitalization of accrued amounts, and settlement provisions permitting interest to
be paid in common shares subject to stock exchange approval. In connection with the amendment, the Company issued
10,250,000 warrants to Nebari, which were accounted for as a modification cost. Management assessed the amendments
under IFRS 9 and concluded that the changes represented non-substantial modifications of the financial liability.
Accordingly, the amendments were accounted for prospectively through revised effective interest rates.

The COF is measured at amortized cost using the effective interest method. The carrying amount reflects the impact of
original issue discount, transaction costs, modification adjustments and foreign exchange movements.

The bridge loan component of the COF was fully repaid on January 6, 2026.

11



Cambria Gold Mines Inc.

NOTES TO THE CONDENSED INTERIM CONSOLIDATED FINANCIAL STATEMENTS
FOR THE THREE MONTHS ENDED MARCH 31, 2026 AND 2025

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

The following table summarizes the continuity of the COF as measured at amortized cost:

Balance, December 31, 2025 S 41,522
Repayment of the Bridge Loan - principal (8,618)
Repayment of the Bridge Loan - interest (198)
Interest expense 1,429
Foreign exchange loss 556

Balance, March 31, 2026 S 34,691

Current S 1,210

Non-current S 33,481

The COF is subject to operational and financial covenants, including requirements relating to minimum cash balances,
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 March 31, 2026, the Company was in compliance with all material covenants
under the COF.

b) Convertible Facility

The Company maintains a subordinated convertible credit facility (the “Convertible Facility”) with Nebari Gold Fund 1, LP.
The facility bears interest at a floating rate based on SOFR plus a margin of 5.0% and is secured by substantially all of the
Company’s mineral properties, plant and equipment, and shares of certain subsidiaries.

During 2025, the Convertible Facility was amended, including capitalization of accrued amounts, extension of maturity to
December 30, 2028, revised conversion terms, settlement provisions permitting interest to be paid in common shares
subject to stock exchange approval, repricing of existing warrants, and issuance of additional warrants. Management
assessed the December 2025 restructuring in accordance with IFRS 9 and concluded that the amended terms were
substantially different from those of the original facility. Accordingly, the restructuring was accounted for as an
extinguishment of the original financial liability and recognition of a new financial instrument at fair value, with the
resulting loss on extinguishment recognized in profit or loss.

The Convertible Facility is measured at amortized cost using the effective interest method. The carrying amount reflects
the impact of original issue discount, transaction costs, extinguishment accounting adjustments and foreign exchange
movements. As at March 31, 2026, the Convertible Facility remained 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 summarizes the continuity of the Convertible Facility and related embedded derivative for the period:

Convertible Facility -  Convertible Facility -
Liability component Derivative component Total
Balance, December 31, 2025 S 18,436 S 5,736 S 24,172
Interest expense 720 - 720
Change in fair value of derivative - 11,054 11,054
Foreign exchange loss 325 - 325
Balance, March 31, 2026 S 19,481 S 16,790 $ 36,271

12



Cambria Gold Mines Inc.

NOTES TO THE CONDENSED INTERIM CONSOLIDATED FINANCIAL STATEMENTS
FOR THE THREE MONTHS ENDED MARCH 31, 2026 AND 2025

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

The conversion feature within the Convertible Facility is denominated in Canadian dollars while the host debt instrument
is denominated in U.S. dollars and therefore does not meet the “fixed-for-fixed” criterion under IAS 32. Accordingly, the
conversion feature is accounted for as an embedded derivative bifurcated from the host debt and measured at fair value
through profit or loss. The derivative liability is classified within Level 3 of the fair value hierarchy due to the use of
significant 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 March 31, 2026 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: March 31, 2026 December 30, 2025
Maturity date: Dec. 30, 2028 Dec. 30, 2028

Risk-free rate: 3.50%-3.83% 3.55%-3.56%

Share price: USS1.0709 USS0.5330

Foreign exchange rate: 1.3939 1.3693

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** $1.00 and $2.00**
Credit spread: 17.42% 16.21%

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

The fair value of the embedded derivative is sensitive to changes in significant assumptions. The sensitivity analysis below
reflects the estimated impact of isolated changes in individual assumptions with all other variables held constant. Actual
changes in fair value may differ materially as valuation inputs may change simultaneously, certain assumptions are
interrelated, and the relationship between inputs and fair value may be non-linear. A reasonably possible change in key
assumptions, with all other variables held constant, would result in the following approximate impact on fair value of the
derivative liability:

A USS0.10 change in the share price would impact the fair value by approximately $2,200

A 10% change in expected volatility would impact the fair value by approximately $1,000

A 1% change in the risk-free discount rate would impact the fair value by approximately $40

A 1% change in the credit spread would impact the fair value by approximately $100

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 March 31, 2026, the Company was in compliance with all
material covenants and requirements under the Convertible Facility.

13



Cambria Gold Mines Inc.

NOTES TO THE CONDENSED INTERIM CONSOLIDATED FINANCIAL STATEMENTS
FOR THE THREE MONTHS ENDED MARCH 31, 2026 AND 2025

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

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 March 31, 2026 Liability component Derivative component Total
Convertible facility S 19,481 S 16,790 S 36,271
Cost overrun facility 34,691 - 34,691

Total carrying amount S 54,172 $ 16,790 $ 70,962

Credit facilities - current S 20,691 $ 16,790 $ 37,481

Credit facilities - non-current S 33,481 § - S 33,481

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 §$ 32,844

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

10. 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 5). During the
three months ended March 31, 2026, the Company incurred $181 (three months ended March 31, 2025: $343) related to
interest and finance expenses on the lease liabilities.

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, December 31, 2025 S 9,275
Interest expense 181
Lease payments (999)

Balance, March 31, 2026 S 8,457

Current S 3,679

Non-current S 4,778

11. CAPITALAND RESERVES

a) Share capital

The Company is authorized to issue an unlimited number of common shares with no par value. As at March 31, 2026, the
number of total issued and outstanding common shares is 367,725,821 (December 31, 2025: 193,083,114).
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On December 16, 2025, the Company completed a 50-for-1 consolidation (the “Share Consolidation”) of its issued and
outstanding common shares. Comparative weighted average shares outstanding and loss per share figures have been
retrospectively adjusted to reflect the Share Consolidation.

On January 27, 2026, the Company closed the second and final tranche (the “Second Tranche”) of a brokered private
placement 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 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. A premium of $4,069 on
the issuance of CDE FT Units was recorded in other liabilities. Each CDE FT Unit and HD Unit issued under the Second
Tranche is comprised of one common share of the Company 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 until December 30, 2026.

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). The Canadian
development expenses will be incurred or deemed to be incurred and renounced to the purchasers of the CDE FT Units
with an effective date no later than December 31, 2026. In connection with the Second Tranche of the brokered private
placement offering, the Company paid fees and expenses of $7,887.

In February 2026, the Company issued 23,017,892 common shares with trading restrictions in settlement of restructuring
and advisory services that had been recognized and accrued as at December 31, 2025. These restructuring and advisory
services related to the completion of the Share Consolidation, the rights offering, settlement of contractor liabilities,
amendments to the credit facilities (Note 9) and amendments to the Sprott Stream (Note 6) completed by December 31,
2025. Upon issuance, the previously recognized contributed surplus balance was reclassified to share capital.

In February 2026, the Company issued 901,000 common shares to SRSR in connection with the settlement of previously
waived delivery obligations under the amended purchase and sale agreements (Note 6).

During the three months ended March 31, 2026, the Company issued 65,719 common shares for exercised restricted share
units (“RSU”).

b) Stock options
Total compensation expense related to stock options for the three months ended March 31, 2026 was $11,230 (three

months ended March 31, 2025: $446). The unrecognized compensation cost for non-vested stock options at March 31,
2026 was $17,946 (December 31, 2025: $257).
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As of March 31, 2026, 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 (S) (years) price (S)
$1.75 to $8.99 23,030,651 4.83 1.75 5,386,551 4.83 1.75
$9.00 to $29.99 213,627 2.43 19.81 192,024 2.28 21.00
$30.00 to $49.99 11,600 2.13 32.97 10,934 2.07 32.90
$50.00 to $59.00 41,424 0.85 55.84 41,424 0.85 55.84
23,297,302 4.80 2.03 5,630,933 471 2.87

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

Weighted average

Options . .
exercise price ($)
Outstanding at December 31, 2025 478,531 20.96
Granted 23,000,000 1.75
Expired (127,704) 19.73
Forfeited (53,525) 9.17
Outstanding at March 31, 2026 23,297,302 2.03

The Company uses the Black-Scholes option pricing model to estimate the grant-date fair value of share-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 three months ended March 31, 2026, the Company granted 23,000,000 stock options to its employees, directors
and consultants at a weighted average exercise price of $1.75. 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 three months
ended March 31, 2026 were as follows:

Risk-free rate: 2.91% - 2.94%
Expected life: 5 years
Expected volatility: 100%
Expected dividend yield: Nil

Estimated forfeiture rates: 0% - 15%

Weighted average grant-date fair value per option: $1.26
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.

The RSUs vest on specific dates, as determined by the Board. The RSUs are settled in Cambria common shares. Total

compensation expense related to RSUs for the three months ended March 31, 2026 was $1,557 (three months ended
March 31, 2025: $380).
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The Company’s deferred share units (“DSU”) 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. Total compensation expense related to DSUs for the three months
ended March 31, 2026 was $1,295 (three months ended March 31, 2025: $5).

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

Number of RSUs Number of DSUs
Outstanding at December 31, 2025 145,218 32,703
Granted 8,465,260 740,000
Exercised (65,719) -
Forfeited (13,326) -
Expired (9,230) -
Outstanding at March 31, 2026 8,522,203 772,703

The weighted average remaining contractual life of RSUs outstanding at March 31, 2026 is 4.82 years. The DSUs
outstanding at March 31, 2026 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. Broker Warrants are classified as equity instruments and recorded as a share issuance cost.

On January 27, 2026, as a part of the Second Tranche (Note 11(a)), the Company issued a total of 75,329,045 share
purchase warrants for the CDE FT Units and HD Units. The warrants are exercisable until December 30, 2026 at an exercise
price of $0.85 per warrant.

The Company used the relative fair value method to allocate consideration received for the Second Tranche 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 Second Tranche 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 normalized
for abnormally high price swings in recent history. The weighted average assumptions used in this pricing model, and the
resulting fair value per warrant for the warrants issued on January 27, 2026 were as follows:

Risk-free rate: 2.58%
Expected life: 1vyear
Expected volatility: 130%
Expected dividend yield: Nil
Grant-date fair value per warrant: $0.33
Total fair value: $24,838
Relative fair value: S 8,166

OnJanuary 27, 2026, in connection with the Second Tranche (Note 11(a)), the Company 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 until January 27, 2028. The Company used the Black-Scholes option pricing model to
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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: 2.58%
Expected life: 2 years
Expected volatility: 130%
Expected dividend yield: Nil
Grant-date fair value per warrant: $0.50
Total fair value: $4,521

In February 2026, the Company issued 8,240,844 warrants in connection with restructuring and advisory services which
were recognized and accrued for as at December 31, 2025. The restructuring and advisory services were related to the
completion of the Share Consolidation, a rights offering, settlement of contractor liabilities, amendments to the credit
facilities (Note 9) and amendments to the Sprott Stream (Note 6) in late 2025. The warrants are exercisable until December
30, 2026 at an exercise price of $0.85 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: 2.58%
Expected life: 1 year
Expected volatility: 130%
Expected dividend yield: Nil
Weighted average grant-date fair value per warrant: $ 0.33
Total fair value: $2,718

In February 2026, the Company issued 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 6). The warrants are exercisable
until December 30, 2026 at an exercise price of $0.85 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: 2.52%
Expected life: 0.88 years
Expected volatility: 130%
Expected dividend yield: Nil
Weighted average grant-date fair value per warrant: $ 0.96
Total fair value: $433

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

Weighted average

Warrants . .
exercise price (S)
Outstanding at December 31, 2025 93,615,234 1.96
Issued 93,059,874 0.83
Outstanding at March 31, 2026 186,675,108 1.40

The weighted average remaining contractual life of the warrants outstanding at March 31, 2026 was 1.06 years.
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12. MINE SITE RELATED EXPENSES

The following mine site related expenses were recognized in profit or loss as incurred, as they did not meet the criteria for
capitalization under IFRS 6 and IAS 16:

Three Months Ended Three Months Ended

March 31, 2026 March 31, 2025

Salaries and employee benefits S 2,478 S -
Contracted services 3,009 -
Raw materials and consumables 1,199 -
Equipment rentals 565 -
Freight 76 -
Electricity and energy 267 -
Insurance 144 -
Other 345 -

S 8,083 $ -

13. GENERALAND ADMINISTRATIVE EXPENSES
Three Months Ended Three Months Ended

March 31, 2026 March 31, 2025

Wages, benefits and management fees S 1,261 §$ 1,114
Legal and professional services 873 775
Office and administration expenses 77 113
Travel 34 10
Investor relations and listing-related costs 487 100
Insurance 46 48
Compliance costs and property taxes 54 56
S 2,832 $ 2,216

14. FINANCE EXPENSE
Three Months Ended Three Months Ended

March 31, 2026 March 31, 2025

Interest on credit facilities S 1,951 S -
Accretion 1,617 737
Reclamation bond fee 311 267
Interest on office lease liability 8 20
S 3,887 $ 1,024

1 Capitalized to mineral properties, plant and equipment (Note 5) 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.
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15. OTHERINCOME
Three Months Ended Three Months Ended

March 31, 2026 March 31, 2025

Interest income S 631 S 144
Flow through share premium 122 366
Other - 31
S 753 S 541

16. 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:

Three Months Ended Three Months Ended

March 31, 2026 March 31, 2025

Salaries, directors' and consulting fee and
short-term benefits S 346 S 640
Share-based payments 9,342 364
$ 9,688 $ 1,004

b) Related Party Transactions

Included in accounts payable and accrued liabilities at March 31, 2026 was $40 due to key management personnel
(December 31, 2025: $25).

During the three months ended March 31, 2026, the Company’s executive officers and directors were granted 13,600,000
stock options at a weighted average exercise price of $1.75, 7,880,260 RSUs and 740,000 DSUs with fair values of $17,662,
$13,737 and $1,295, respectively.

During the three months ended March 31, 2026, restructuring and advisory service fees attributable to certain officers and
a director were settled through the issuance of (i) 9,900,000 common shares with trading restrictions with a fair value of
$5,776, and (ii) 4,000,000 common share purchase warrants with a fair value of $1,319 (Notes 11(a) and 11(d)). These
amounts were previously recognized in contributed surplus as at December 31, 2025.

17. SEGMENT REPORTING

The Company has two operating segments: the development of the Project (Note 5) and exploration and evaluation of Mt.
Margaret. 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.
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18. SUPPLEMENTAL CASH FLOW INFORMATION

Three Months Ended Three Months Ended

March 31, 2026 March 31, 2025

Net changes in non-cash working capital items
Change in inventories S (27) S (238)
Changein receivables (107) (16)
Changein prepaid expenses and deposits (405) 891
Change in trade and other payables (4,890) 127
$ (5,429) $ 764

Three Months Ended Three Months Ended

March 31, 2026 March 31, 2025
Net changes in non-cash items included in mineral properties

Depreciation and amortization S -8 -
Capitalized borrowing cost - 9,424
Share-based compensation 99 225
Change in estimate of reclamation provisions 24 (15)
Right-of-use assets - 7
Accounts payable, accrued liabilities and holdbacks 470 (4,071)
$ 593 $ 5,570

19. 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 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.
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The fair value of the stream liability (Note 6) 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.

Fair values of Level 3 instruments are reviewed by management at each reporting date. The valuation processes and
assumptions are reviewed and approved by senior management. For complex instruments, the Company may engage
independent valuation specialists or rely on internally developed valuation models using observable and unobservable
market data where available. There were no transfers between Level 1, Level 2 and Level 3 during the three months ended
March 31, 2026. There were no changes in valuation techniques used during the three months ended March 31, 2026.

The Company’s Level 3 financial liabilities consist of the stream liability (Note 6) and the embedded derivative associated
with the Convertible Facility (Note 9(b)). The fair values of these instruments are determined using valuation techniques
incorporating significant unobservable inputs, including forecast commodity prices, expected production profiles and
timing, discount rates, volatility assumptions, foreign exchange rates and credit spreads. The stream liability is valued using
a Monte Carlo simulation valuation model and the embedded derivative associated with the Convertible Facility is valued
using a finite-difference option pricing model incorporating stochastic volatility and foreign exchange dynamics. Changes
in significant unobservable inputs could result in materially different fair value measurements. Quantitative information
regarding significant unobservable inputs and sensitivity analyses for these instruments is disclosed in Notes 6 and 9(b),
respectively. Total unrealized losses recognized in profit or loss during the three months ended March 31, 2026 attributable
to Level 3 financial liabilities held at the end of the reporting period were $39,882 and were recognized within “Change in
fair value of financial instruments.”

The following tables present the Company’s financial 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.

As at March 31, 2026 Fair value
Level 1 Level 2 Level 3

Financial liabilities

Convertible facility - derivative portion (Note 9) S - S - S 16,790
Stream liability (Note 6) - - 255,570
$ - $ - $ 272,360
As at December 31, 2025 Fair value
Level 1 Level 2 Level 3
Financial liabilities
Convertible facility - derivative portion (Note 9) S - S - S 5,736
Stream liability (Note 6) - - 222,442
5 - S - S 228,178

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.
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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 9) and cash in treasury account (Note 3). A
10% decrease (increase) of the value of the Canadian dollar relative to the U.S. dollar as at March 31, 2026 would result in
an additional $5,145 foreign exchange loss (gain) reported in the Company’s statement of comprehensive loss for the three
months ended March 31, 2026 (three months ended March 31, 2025: $4,472).

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 9) 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 March 31, 2026 would result in approximately $147 of additional
interest cost on the credit facilities and $20 on floating-rate leases, based on the outstanding floating-rate balances during
the period. 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 March 31, 2026, Cambria had a cash and cash equivalents balance of $131,783 and working capital of $80,221.

Contractual undiscounted cash requirements for financial liabilities as at March 31, 2026 were as follows:

Less than 1-3 4-5 After
1 year years years 5 years TOTAL
Trade and other payables S 9,540 S - S - S - $ 9,540
Lease liabilities 3,679 5,604 121 - 9,404
Convertible facility (Note 9) 2,707 4,339 28,471 - 35,517
Cost overrun facility (Note 9) 6,050 13,950 34,132 - 54,132
Stream liability (Note 6) - 111,512 138,623 354,885 605,020

$ 21,976 $135,405 $201,347 $354,885 $713,613
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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
9). The Company’s trade and other accounts payable have contractual maturities of less than 30 days and are subject to
normal trade terms.

20. 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 6) and the credit facilities (Note
9), the Company is required to maintain a minimum of USS5 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 three months ended March
31, 2026.

21. 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 disclosures (the “Action”). The Plaintiffs seek certification as a class
proceeding and, with any other class members, seek unspecified damages. At this time, the Company cannot predict the
outcome of the Action or determine the amount of any potential damages or costs. The Company has engaged outside
legal counsel and, at this time, believes the Action against it is unfounded and without merit, and it intends to vigorously
defend the proceeding.

22. SUBSEQUENT EVENTS
a) Restricted cash and surety bonds

Subsequent to March 31, 2026, the Company posted cash security of $3,500 and a bond of $10,000 in connection with the
agreement with BC Hydro (Note 4).
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b) Issuance of shares

Subsequent to March 31, 2026, the Company settled interest payable for the three month period ending March 31, 2026
under the Company’s credit facilities with Nebari (Note 9) through the issuance of 1,420,711 common shares.

c) Share-based compensation

Subsequent to March 31, 2026, 19,682 stock options and 4,040 RSUs expired, and 3,925,000 warrants were exercised.
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