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1) FORWARD LOOKING STATEMENTS

This Management’s Discussion and Analysis (“MD&A”) contains statements that constitute “forward-
looking information” within the meaning of applicable securities laws. Forward-looking statements relate
to anticipated events or performance and reflect management’s expectations and assumptions at the date

of this report.

Forward-looking information includes, but is not limited to, statements with respect to:

e The performance and profitability of the Evesham/Macklin Production Project;
e The advancement, restructuring, or monetization of Block VIIl (Cambodia);

e Mineral exploration projects on copper and gold prospects in Cambodia

e Future exploration activities, capital requirements, and sources of financing; and
e Broader market and commodity conditions expected to impact operations.

Such statements involve known and unknown risks, uncertainties, and other factors that may cause actual
results to differ materially from those expressed or implied by the forward-looking information. These risks
include, but are not limited to: commodity price volatility; changes in government regulation; availability
of funding; environmental, operational, and political risks; and delays in obtaining regulatory or partner

approvals.

Readers are cautioned not to place undue reliance on forward-looking information. The Company

undertakes no obligation to update such information except as required by securities legislation.

Table 1: Significant Forwarding-looking information

Forward-Looking

Information Key Assumptions Most Relevant Risk Factors
Continued Stable oil pricing and operating Commodity price volatility, operational
Evesham uptime interruptions
production and
optimization
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Advancement of
Block VI
partnership

Partner commitment secured and
capital contributions received

Regulatory risk, funding constraints,
project delay.

Sustained JV
profitability

Stable production cost and
partner alignment

Inflationary pressure, cost overruns

Continued
exploration, of
mineral properties.

The exploration will reveal
hydrocarbon and mineral
resources increasing the value of
the properties.

Finding viable reserves, and securing
development financing

Cautionary Statement Regarding Non-IFRS Measures

The Company reports certain non-IFRS financial measures, including “Adjusted Net Loss,” “Operating

Cash Flow Before Changes in Working Capital,” and “Lifting Cost per Barrel,” as key performance

indicators. These measures are not standardized under IFRS and should not be considered in isolation.

They are included to provide shareholders with additional insight into operational performance and

management’s analytical perspective.

Date of Report and Basis of Presentation

This MD&A is dated 17 October 2025 and should be read in conjunction with the consolidated financial

statements of Angkor Resources Corp. for the year ended 31 July 2025. All financial information herein

is presented in Canadian dollars unless otherwise noted and prepared in accordance with International

Financial Reporting Standards (IFRS).

2) To OUR SHAREHOLDERS

Fiscal 2025 marked a year of measured growth and operational maturity for Angkor Resources Corp.
Building upon the foundation established in 2024, the Company advanced its position as a hybrid energy-
and-resource enterprise, integrating production revenue with enhanced recovery measures and targeted

exploration.

Angkor’s principal achievements included the continued success of the Evesham/Macklin Production
Project, a restructuring of the Block VIIIl Cambodia interest for project funding and to accelerate the work

programs and advance to 2D seismic over the Block to determine drill targets.

Collectively, these

initiatives reflect management’s disciplined strategy of responsible resource development: balancing
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profitability with measures implemented across jurisdictions for maximum benefits in an emerging
market.

The fiscal year also emphasized corporate resilience. Rising professional-service costs and higher interest
obligations were offset by stable production volumes, lower lifting costs, and improved operational
control.

Management acknowledges that the macro-environment remains challenging. Commodity-price
volatility, geopolitical uncertainty, and tightening regulatory oversight continue to influence both
fundraising and operational timelines. Nevertheless, Angkor enters 2026 with an enhanced financial base,
and a proven joint-venture structure.

On behalf of the Board and management team, | extend appreciation to our shareholders, partners, and
employees for their continued trust and commitment to Angkor’s vision of energy development with
environmental integrity.

3) HIGHLIGHTS, SIGNIFICANT EVENTS AND TRANSACTIONS

The following summarizes key operational and corporate developments during the year ended 31 July
2025, informed by management’s review of all press releases issued between 1 August 2024 and 29
October 2025. Each event contributed to the Company’s financial and strategic position.

Evesham/Macklin Production Project (Canada)

(see press release dated 15 May 2025, “Evesham Expansion Update”; 23 February 2025, “Quarterly

Operations Summary”;

e Evesham Macklin achieved its first full fiscal year of continuous oil production, for the

Company.

e The Company recognized a share of profit of $524,000 (2024 — $361,000), demonstrating

strong field performance and disciplined cost management.

e Operational uptime exceeded 96%, supported by incremental upgrades to injection systems

and gas-capture efficiency.option

e Lifting costs remained stable at $35/bbl CAD, matching prior-year performance despite

inflationary pressure on labour and materials.
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FOR THE TWELVE-MONTH PERIOD ENDED 31 JuLy 2025

Block VIII (Cambodia)

(see press releases dated: 4 March 2025, “Company Signs Joint Strategic Alliance for Funding and

Operations on Block VIII Qil and Gas”; 12 March 2025, “Block VIII Final Approval to Advance; 15 March

2025 “Initial Environmental Impact Assessment Underway”; 26 March 2025, “Establish Seismic Lines

on Block VIII”; May 28 2025 “Management Team Deployed for EnerCam”; 14 August 2025 “Seismic

equipment Arrives Seismic Advances”; 10 Sept. 2025 “Government approves Mussel Basin within

Block VIII Boundaries”; 30 Sept. 2025 “350-Line Kilometre Seismic completed”; 6 Oct. 2025 “South

Bokor First Target for Drilling”; 15 Oct. 2025, “Central Bokor Second Drill target”; 21 Oct. 2025, “Drilling

Plans Advance for 2026”; ")
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The Company signed a Joint Strategic Alliance (“Alliance”) with a Canadian partner to have
Block VIII fully funded while Angkor’s subsidiary, EnerCam Resources Co. Ltd. has a carried
interest and is the Operator of Block VIII project. The Alliance facilitates a structure of this
Project to add financial resources, Canadian oil and gas expertise, and build capacity to expand
to further licenses for what is anticipated to be Cambodia’s first onshore oil and gas

discoveries.

Following government approval to remove all protected areas and parks from Block VI,
Angkor’s subsidiary, EnerCam Resources Co. Ltd. received governmental approval to proceed.
EnerCam completed its Initial Environmental Impact Assessment, followed by approval from

Ministry of Environment and advanced with seismic over Block VIII.

After requesting a change in the boundaries of Block VIl in the northeast quadrant, approval
was granted by the government authorities to add 220 square kilometres in the Northeast

area, called Mussel Basin.

The Company oversaw the importation of Vibroseis seismic equipment in 5 containers
shipped by sea to port and then deployed to the central staging area to commence 2D seismic
coverage over 350-line kilometres with several local teams and contractors from Thailand, a

total of 53 people, trained for the task.
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e Seismic was completed on 30 September 2025 and processing and interpretation of the data
commenced. The first results of that indicated South Bokor as a 48-square kilometre area with
four-way closure and the first identified drill target. The unconformity of South Bokor is

roughly 1000 metres from surface making the drilling target below that up to 1800 metres.

e As additional seismic lines were processed in batches, the next section on Central Bokor
identified a second drill target over its 60 square kilometre anticline structure, also with clear

four-way closure.

Mineral Projects (Cambodia)

See press releases dated 20 Feb. 2025, “Drilling commences an Andong Meas”; 04 April 2025 “Magnetic
Survey Underway at Andong Bor”; 25 June 2025 “Angkor Commences Drilling on Andong Bor”; 28 August
2025, “Angkor Proceeds on Andong Bor Independently”; 24 October 2025, Angkor Completes Disposition

of Oyadao North License.

e The Company undertook activities to advance mineral licenses with three different partners
on three licenses, and included terminating agreements and derecognition of partners who
failed to meet their commitments. This strategy moved to reorganization of the licenses and
the partnerships. The reorganization refocuses investment toward higher-potential zones
within Cambodia while preserving exploration rights pending new joint-venture negotiations

expected in 2026.

e Management views the derecognition of a partner on Andong Bor as a one-time non-cash

adjustment, with limited impact on the Company’s overall liquidity.

Corporate and Financial Developments

See press releases dated 11 January 2025, “Corporate Reorganization and Officer Appointments” ; 4
Apr 2025 ‘Appointment of Oil & Gas Qualified Person Dr. David Johnson’; 12 May 2025 Independent
Valuation of Evesham Increases to $8.3M, filing of 51-101F1 Reserves”; 31 July 2025 Angkor Aids in

Assistance of Displaced People from Border Conflict between Thailand and Cambodia”; 23 Sept 2025
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Angkor reduces Debt of $1.9 million in shares-for-Debt transactions”; 26 Sept. 2025 Angkor issues

stock options “
e Administrative infrastructure was expanded to support multi-jurisdictional reporting .

e The Company granted options valued at approximately $384,000, fostering management

alignment and retention.

e Professional fees and interest expenses rose due to enhanced audit scope, reports to measure

the reserves at Evesham, and full-year loan servicing on Evesham financing.
e The Company maintained compliance with all loan covenants and partner obligations.

Strategic Perspective

Management views FY2025 as a transitional year that validated Angkor’s integrated model of energy
production and mineral exploration. The Company believes this dual strategy establishes a foundation
for sustainable growth while mitigating commodity-price risk through participation in emerging carbon

markets, where opportunities exist.

4) CORPORATE OVERVIEW

Angkor Resources Corp. (“Angkor” or the “Company”) is a public company incorporated in British Columbia
and listed on the TSX Venture Exchange (TSXV: ANK). The Company conducts its business through
subsidiaries and joint-venture interests in Canada and Cambodia, reflecting its dual focus on energy

production and sustainable resource development.
The Company’s business model integrates:

1. Cambodia’s First Onshore Oil and Gas Exploration-to-Discovery — conducted through a 30-year
Production Sharing Agreement with the government of Cambodia, EnerCam Resources Co. Ltd.
(Cambodia) is aggressively exploring Block VIII's 4095 square kilometres in its mission to discover

the nation’s first onshore oil and gas resource for commercial production.
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2. Oil and Gas Production (Canada) — conducted through EnerCam Exploration Ltd., which holds the

Company’s 40% interest in the Evesham/Macklin Production Project (“Evesham JV”), a producing

heavy-oil field located on the Alberta-Saskatchewan border. EnerCam holds a a participating

interest, with production volumes and revenues shared in proportion to ownership.

3. Mineral Exploration and Evaluation (Cambodia) — conducted through Angkor Gold Corp.

(Cambodia) Co. Ltd. (“AGC”), which holds two mineral licenses: Andong Meas, and Andong Bor.

These properties remain at the exploration stage but are strategically significant for long-term

growth and potential joint-venture participation.

Corporate Structure

As at 31 July 2025, Angkor’s principal entities were:

Entity Jurisdiction Ownership %
Angkor Gold Corp (Cambodia) Co., Ltd (‘AG”) Kingdom of Cambodia 100.0%
EnerCam Exploration Ltd. (“EE”) Canada 100.0%
EnerCam Resources Co., Ltd (“EC”) Kingdom of Cambodia 100.0%
EnerCam Resources (Singapore) Pte. Ltd. (‘ES”) Singapore 87.5%
EnerCam Resources (Cambodia) Co. Ltd. Kingdom of Cambodia 100.0%

Strategic Orientation

Angkor’s mission is to bridge resource development and environmental accountability. Management’s

objective is to generate predictable cash flow from Canadian oil production while maintaining high-

impact optionality through exploration.

The Company’s comparative advantage lies in:

of its own hydrocarbon energy source;

Positioning itself for changing both the Company and the country of Cambodia with discovery

e |low-cost oil production at Evesham providing recurring monthly revenue stream;

e Access to long-standing relationships and permitting experience in Cambodia;

e Two mineral exploration licenses with multiple copper and gold prospects; and
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e Early-mover participation in the validation of methane-reduction and sequestration projects.

5) TRENDS, RisKS, AND MARKET CONDITIONS

Macroeconomic Context

The fiscal year ended 31 July 2025 was marked by moderate inflationary pressure, fluctuating energy
prices, and a declining cost of capital. Canada’s annual inflation rate averaged around 2%, with a slight
cooling trend in the latter half of the year. The Bank of Canada reduced its policy rate from 3% to 2.25%
over the course of 2025, reflecting efforts to support economic growth amid persistent trade and
inflation uncertainties.Commodity markets were shaped by global supply constraints and shifting

demand. Average benchmark prices for the year were:

Gold: USD 2,150/0z (up ~7% from 2024)

Copper: USD 4.00/Ib (approximately flat year-over-year)

Crude Oil (WTI): USD 74/barrel (down ~3%)

Natural Gas (Henry Hub): USD 2.50/mcf (down ~14%).

Exchange rates remained relatively stable, with the Canadian dollar averaging about 0.715 USD (or
1.40 CAD per USD) throughout 2025, similar to the previous year. Inflation affected labor and services,
but operational costs were contained through the use of local suppliers and joint-venture cost-sharing

arrangements.

Sectoral Trends

1. Oil & Gas: Canadian heavy-oil producers experienced modest margin compression due to
transportation costs, yet stable demand for Western Canadian Select (WCS) crude supported

field economics.

2. Mining & Exploration: Investor appetite for early-stage mineral exploration in Southeast Asia
remained subdued; however, partnerships in copper and gold plays and government-backed

initiatives continued to encourage development of critical-minerals projects.
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3. ESG Compliance: Canadian issuers faced heightened disclosure expectations under both IFRS
$1/S2 (Climate-related Disclosures) and CSA Staff Notice 51-364. Angkor has not taken specific
action to align with these frameworks, but continues to monitor and supports enhanced

investor confidence and transparency.

Operational Conditions

Despite global inflation, Angkor achieved cost stability at the field level. The Evesham JV reported a
96 % operating uptime, aided by preventive maintenance and technological upgrades. The Cambodian
exploration team maintained licenses in good standing, completing desktop evaluations while

awaiting market conditions suitable for renewed drilling.

Regulatory Environment
Cambodia: Mining Law amendments effective 2025 introduced stricter environmental-impact
requirements but streamlined certain licensing procedures, which management views as net positive

for future project advancement.

Risks and Uncertainties

Key risk categories include:

e Commodity Price Risk: Revenue and valuation are sensitive to crude-oil and metal-price

movements.
¢ Financing and Liquidity Risk: Dependence on external financing may affect project timelines.

e Operational Risk: Production interruptions, failures by partner commitments, equipment

failure, or weather events could impact output.

e Political and Regulatory Risk: Changes in Cambodian or Canadian regulations could alter

project economics.

Management continues to monitor these risks through regular scenario analysis and board oversight.
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6) SUMMARY OF ANNUAL RESULTS

The following table summarizes selected financial data for the company for each of the two most recently
completed financial years period the information set forth below should be read in conjunction with the
consolidated audited financial statements, prepared in accordance with International Financial Reporting

Standards and Canadian generally accepted accounting principles as applicable.

For the fiscal year ended 31 Jul 2025 31Jul 2024 31 Jul 2023
Net loss $ (2,880,005) (638,210) $ (993,040)
Comprehensive loss $ (2,597,713) (451,803) $ (931,211)
Exploration and evaluation (30,498) - 48,541
General and administrative 2,765,486 1,426,240 1,156,040
Basic and diluted loss per share (0.02) 0.00 0.00
Total asset $ 7,381,954 7,529,104 $ 3,317,569
Total liabilities $ 7,332,435 6,347,733 2,774,906

Analysis of Annual Results
For the year ended 31 July 2025, the Company reported a net loss of $2.88 million (2024 - $0.63

million). The variance was primarily driven by higher administrative costs, increased interest expense,
the one-time derecognition of Block VIII ($741,000), and share-based payments on the issuing of

performance options.

Evesham JV Profit increased decreased slightly year-over-year, reflecting the first full fiscal year of
continuous production, the recognition of substantial amortization, suggests non-cash improvement
for the future. General and Administrative expenses rose due to professional services, interest on

long-term debt, and share-based compensation.

The resulting comprehensive loss represents an expected transitional period as the Company
absorbed the full impact of its financing and organizational expansion while establishing foundations

for future revenue diversification.

Shortly after the year-end the company completed a shares for debt transaction that removed 1.9M

in debt and substantially improved both cash flow and interest expense on a go forward basis.
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7) SUMMARY OF QUARTERLY RESULTS

Table 2 Summary of quarterly results

Apr Jan Oct Jul Apr Jan Oct
2025 2025 2024 2024 2024 2024 2023
Year ended $ $ $ $ $ $ $
Total revenues - - - - - 415,626 - -
Net loss after
income tax 697,186 1,091,282 780,199 311,338 44,468 58,383 492,797 131,498
Net
comprehensive

loss for the period 414,894 1,091,282 769,134 322,403 (84,395) 71,929 399,561 84,280
Net loss per share

(basic and diluted) 0.01 (0.01) 0.00 0.00 0.00 0.00 0.00 0.00
Total assets 7,381,954 7,189,651 7,476,551 7,522,489 7,259,104 8,022,079 8,041,778 3,351,890
Working Capital

deficiency (1,850,000) (588,000) (1,895,000)(1,368,000)(1,094,000)(1,875,000)(1,795,000)(1,725,000)

There are many improvements notable in the results for this quarter, which are examined under results

from operations.
Quarterly performance

Although quarterly fluctuations occurred, the underlying operations remained consistent, the Company

anticipates quarter-to-quarter variability will decline as debt amortization progresses.

8) RESULTS FROM OPERATIONS
The Company recorded a net loss of $2.88 million for FY 2025 (2024 — $0.64 million). The higher loss

reflects the combined effects of (i) expanded administrative costs associated with full-year JV operations,
(ii) a one-time derecognition loss on Block VIII, and (iii) increased financing costs following the Evesham

loan drawdown.

Excluding non-recurring items, the Adjusted Net Loss was approximately $2.6 million, consistent with

expectations for a transitional year.
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Professional fees 12 months 12 months
(rounded to the nearest ‘000) 31 Jul 25 31Jul 24
$ 805,000 % 384,000

Variance $ 421,000

Primary increases resulted from additional professional services to review the reserves at Evesham /
Macklin and increasing audit fees, with increased activity and complexity in operations. This higher level

should be expected ongoing

Interest on long-term debt 12 months 12 months
(rounded to the nearest ‘000) 31 Jul 25 31Jul 24
$ 550,000 $ 319,000

Variance $ 231,000

The Company increased borrowing during the year, but the largest impact is that the primary debt was
over the whole period of the year. It was acquired several months into the preceding year, so the prior
year is fractional. After the year-end the Company settled approximately 1.9M in a debt to shares

transaction, which will lower interest costs ongoing.

Office and travel 12 months 12 months
(rounded to the nearest ‘000) 31 Jul 25 31Jul 24
$ 505,000 $ 300,000

Variance $ 205,000

Increased activity and increased travel in a year of expansion with activities in Canada and Cambodia
combine the increase these cost, the increase is expected. There was also a denial of a one-time GST

recovery. The Company believes this recoverable and will continue it efforts to do so.

Salary, wages and benefits 12 months 12 months
(rounded to the nearest ‘000) 31 Jul 25 31Jul 24
$ 362,000 $ 256,000

Variance $ 106,000

The increase arises from more activity and annual increases.
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Share-based compensation 12 months 12 months
(rounded to the nearest ‘000) 31 Jul 25 31Jul 24
$ 384,000 $ -

Variance $ 384,000

The company did not issue any options in the prior year.

Analysis

Operating expenses increases reflecting a planned build-out of corporate capacity. The expense growth
aligns with the Company’s long-term transition to developing oil and gas in Cambodia.

Table 8 — Other Income (Expense)

Derecognition of Block VIl 12 months 12 months
(rounded to the nearest ‘000) 31 Jul 25 31Jul 24
$ 741,000 $ -

Variance $ 741,000

The Company brought in a partner on Block VIII and now holds a 20% free carry instead 100%. The

Company now shares the future at 20% with no ongoing financial commitment.

9) LiQuIDITY AND FINANCIAL CONDITION

Table 3 Liquidity indicators

For the years ended 31 Jul 25 31Jul 24
Working capital deficit (1,850,000) $ (1,094,000)
Cash used in operating activities (1,224,000 $ (1,111,000)
Cash provided (used) flows from investing activities 757,000 $ (3,714,000)
Cash from financing activities 1,194,000 $ 4,918,000
Net increase in cash 727,000 $ 113,000

P PP NP

Analysis:

The Company maintained a manageable working-capital deficit, supported by steady JV inflows and
strict cost control. Debt repayments were made as scheduled under the Evesham loan agreement.
Management anticipates a gradual improvement in liquidity as amortization reduces interest expense

and carbon-credit revenues commence in FY 2026.
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Capital Resources:

During the year, equity financings were completed. The Company continues to evaluate strategic

financing alternatives to support exploration programs without material dilution.

Going-Concern Considerations:

At year-end, management assessed available cash flows, JV distributions, and credit capacity and
concluded that the Company remains a going concern. Key assumptions include stable commodity

prices and continued partner support.

10)  RELATED PARTY TRANSACTIONS
During the year ended 31 July 2025, the Company engaged in transactions with related parties that were
consistent with prior years in nature but increased in scope, reflecting Angkor’s broader operational base

and governance oversight.

Overview of Related-Party Relationships

Related parties comprise key management, entities under their control, and joint-venture partners.
These relationships are typical for a resource-stage issuer where management and technical expertise

are concentrated among directors and senior officers.

Transactional Nature and Trends

Management Compensation: Aggregate remuneration rose year-over-year in line with expanded
executive responsibilities and reinstatement of incentive programs (notably share-based awards). This

change reflects a normalization of compensation following the 2023—2024 cost-containment period.

Professional and Advisory Services: Fees to related consulting entities remained within historical
ranges and were benchmarked against comparable external rates. No new related entities were

engaged during the period.

Joint-Venture Interactions: Routine cost-sharing and operator reimbursements between
EnerCam/Angkor and its Evesham partners continued under established joint-venture terms. There

were no changes in ownership interests or governance rights.
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c) Governance and Oversight

All related-party arrangements are reviewed by the Audit Committee, which is composed solely of
independent directors. The Committee assesses both the commercial reasonableness and the

strategic necessity of such transactions. In 2025, the Committee concluded that:
e Transactions were executed on market-based terms;
e No conflicts of interest were identified requiring board escalation; and
e Disclosures under IAS 24 were complete and transparent.

d) Analytical Perspective

The upward trend in compensation and professional-fee expenditures corresponds to the Company’s
transition from exploration toward production. Management anticipates that related-party costs will
stabilize once Evesham’s operational systems and carbon-credit verification processes are fully

integrated.

Full quantitative details of these transactions, including dollar amounts, counterparties, and balances

outstanding at year-end, are provided in Note 18 to the Consolidated Financial Statements.
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Common Shares Warrants Options Fully Diluted
As at publication 201,851,106 9,188,809 17,688,814 227,735,591
31 Jul 2025 192,694,917 5,057,143 13,713,814 211,465,874
31 Jul 2024 184,458,804 2,857,142 11,420,675 198,736,621
Narrative:

During FY 2025, the Company implemented its stock option plan, granting options valued at approximately
$384,000, During the year the company granted 6,800,000 options, expired 670,750 and saw 3,836,111
exercised. The warrant activity saw 2,200,001 granted. Subsequent to the year-end 4,131,666 warrants

were granted as part of the debt settlement placement, and 4,775,000 options were granted.

12) COMMITMENTS AND OFF-BALANCE-SHEET ARRANGEMENTS
At 31 July 2025, the Company had no off-balance-sheet arrangements and no undisclosed commitments

beyond those reflected in its financial statements.

Guarantees and Contingencies

No guarantees, indemnities, or contingencies exist that would materially affect the Company’s
financial position. The Board periodically reviews contractual commitments to ensure consistency with

liquidity planning.

13) CRITICAL ACCOUNTING ESTIMATES AND JUDGMENTS
The Company’s financial statements describe accounting policies and judgments applied in preparing
these consolidated results. Management highlights below the areas that most affected 2025 results and

cash flows.

Evesham JV Valuation: The Company’s share of Evesham profits reflects production forecasts and pricing
assumptions reviewed each quarter. Changes in estimated field uptime and oil prices directly influenced

reported equity income of $524,000.
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Block VIII Derecognition: The 2025 non-cash loss of $741,000 arose from management’s completion of an
agreement to maintain an 20% free carry while granting a partner an 80% ownership and responsibility to

carry the program.

Share-based Compensation: The option plan required fresh assumptions for volatility and expected life.

These inputs are inherently judgmental but not expected to materially affect future periods.

Management concluded that no other estimates materially changed during the year. Full quantitative

sensitivities are provided in the accompanying financial statements.

14) RISK FACTORS
The Company’s operations expose it to a broad range of risks that may materially affect its business,
financial condition, or results of operations. The following risk factors are considered most relevant as of

31 July 2025.

Commodity Price Risk

The Company’s revenues are derived from its share of Evesham JV oil production. Crude-oil prices are
subject to global supply and demand, geopolitical events, and macroeconomic cycles. A sustained

decline in prices could reduce profitability and the carrying value of related assets.

Exploration and Development Risk

The Cambodian exploration properties are at an early stage. Successful development depends on the
discovery of commercially recoverable resources and the ability to secure future financing. There is no

assurance of economic success in exploration.

Liquidity and Financing Risk
The Company’s liquidity is dependent on timely JV distributions and external financing. Rising interest
rates or restricted access to capital markets could delay development programs. Management

continues to evaluate alternative financing structures.
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Political and Regulatory Risk

Cambodia’s evolving regulatory framework may introduce new taxes, royalties, or environmental
compliance requirements. The Company maintains ongoing communication with government

agencies to remain compliant and proactive in responding to legislative changes.

Foreign Exchange Risk

The Company is exposed to exchange-rate fluctuations on transactions denominated in USD and
Cambodian riel. Functional currency determinations and periodic translation adjustments are

monitored to minimize unrealized foreign-exchange effects.

15) OuTLOOK

Fiscal 2025 established Angkor Resources Corp. as a producer with a measurable environmental
advantage. Looking forward, management’s strategy is to consolidate production stability, advance

carbon-credit monetization, and selectively reintroduce exploration programs in Cambodia.

Operational Priorities for Fiscal 2026

(see press release dated 15 May 2025, “Evesham Expansion Update”)

Evesham JV Optimization: The Company will focus on maintaining operating uptime and investigating

incremental recovery methods, including injection optimization and low-emission technology.

Debt Management: Scheduled amortization will reduce principal and interest exposure, improving
liquidity. The Company is exploring refinancing options to lower borrowing costs and align payment
terms with JV cash flow. This is consistent with the private placement in the fall to remove substantial

debt

Financial Outlook

The Company anticipates modest improvement in working capital and cash flow over the next twelve
months, driven by JV profitability and disciplined expenditure. Inflationary pressures are expected to
persist; however, management believes current cost-control practices and shared infrastructure will

maintain margins within target ranges.
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16) APPROVAL

This Management’s Discussion and Analysis was reviewed and approved by the Board of Directors on 28

November 2025

The information contained herein reflects management’s best judgment based on currently available data.
Subsequent events and changing circumstances may alter outcomes; readers are therefore encouraged to
consider these statements in the context of the Company’s continuous disclosure filings available on

SEDAR+ (www.sedarplus.ca).

Respectfully submitted on behalf of the Board of Directors,
“signed”

Delayne Weeks

Chief Executive Officer

Angkor Resources Corp.
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