CROSSROADS GOLD CORP.

(formerly NORTHERN SILICON INTERNATIONAL INC.)
APRIL 30, 2026

This Management Discussion and Analysis (“MD&A”) for Crossroads Gold Corp. (formerly Northern Silicon
International Inc.)(the “Company”) is prepared as at June 25, 2026, and should be read in conjunction with the
Company’s condensed consolidated interim financial statements for the three and nine months ended April 30, 2026
and 2025, which were prepared by management in accordance with IFRS Accounting Standards (IFRS) as issued
by the International Accounting Standards Board (IASB).

The scientific and technical information in this MD&A has been reviewed and approved by Mr. Motton, MAusIMM
(CP), FSEG, Chief Executive Officer (CEO) and a Director of the Company, who is a qualified person as defined
under National Instrument (NI) 43-101 (Standards of Disclosure for Mineral Projects)(“NI 43-101”"). Mr. Motton
is the CEO and a Director of the Company and, therefore, is not considered independent under NI 43-101.

All dollar figures included in this MD&A are quoted in Canadian dollars. Additional information relevant to the
Company’s activities can be found on SEDAR+ at www.sedarplus.ca.

Description and Overview of Business

Crossroads Gold Corp. is a Canadian gold exploration company focused on gold projects in Victoria State,
Australia. The Company is listed on the TSX Venture Exchange (“TSXV”’) under the symbol “CRG”. The Company
was incorporated on July 3, 2014, pursuant to the British Columbia Business Corporations Act. On February 27,
2026, the Company changed its name from ‘Northern Silicon International Inc.” to ‘Crossroads Gold Corp.’. The
Company’s head office is located at Suite 3123 - 595 Burrard Street, Vancouver, British Columbia, Canada V7X
1J1.

Transactions

Acquisition of Steiglitz Gold Project

On February 27, 2026, the Company completed the acquisition (the “Transaction”) of the Steiglitz gold project (the
“Steiglitz Project”) located in Victoria State, Australia.

The Transaction was completed by statutory amalgamation under the provisions of the Business Corporations Act
(British Columbia) among a wholly owned subsidiary of the Company and a private British Columbia company
(formerly named Crossroads Gold Corp. (“CGC”)) which owned the Steiglitz Project through its wholly owned
subsidiary, Crossroads Gold Pty Ltd., resulting in Amalco. On February 20, 2026, the TSXV conditionally approved
the Transaction and the listing of the Company’s common shares on the TSXV following the closing of the
Transaction. The Company is classified as a Tier 2 Mining Issuer pursuant to TSXV policies. The Company issued
an aggregate of 7,500,000 common shares with a value of $1,500,000, and paid $500,000 cash, pursuant to the
terms of the Transaction.

In connection with the Transaction, the Company completed a brokered private placement of 26,215,000
subscription receipts issued at a price of $0.20 per Subscription Receipt (the “Subscription Receipts™) for gross
proceeds of $5,243,000 (the “Financing”). The Financing was led by Red Cloud Securities Inc. as lead agent and
sole bookrunner (the “Agent”). The Subscription Receipts have been converted into common shares of the Company
concurrently with the closing of the Transaction. As consideration for the services provided in connection with the
Financing, the Agent received a cash commission in the amount of $154,490 and 772,450 non-transferable broker
warrants of the Company exercisable at $0.20 per common share until November 25, 2028.


http://www.sedarplus.ca/
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The broker warrants were fair valued at $77,915 using the Black-Scholes valuation model with the following
assumptions: i) exercise price per share of $0.20; ii) expected share price volatility of 75%; iii) risk-free interest
rate of 2.65%; iv) expected life of 3 years; v) no dividend yield.

The Company issued an additional 300,000 common shares, with a value of $60,000, as finders’ fees in connection
with the Transaction.

The Transaction constituted an asset acquisition and has been accounted for under the acquisition method in
accordance with the guidance provided in I[FRS 3, Business Combinations (“IFRS 3”°). The assets acquired did not
qualify as a business according to the definition in IFRS 3, and therefore the acquisition did not constitute a business
combination, but rather it is treated as payment of cash consideration for the acquisition of CGC and its net assets.
The value of the consideration paid after allocation to the other net assets acquired, was allocated to mineral
properties, all of which are located in Australia.

Cash $ 27
Amounts receivable 1,304
Mineral properties 2,565,309
Accounts payable and accrued liabilities (88,190)
Total net assets acquired $ 2,478,450
Consideration - Cash $ 500,000
Consideration - Shares 1,500,000
Transaction costs 478,450
Total purchase price $ 2,478,450

Rox-Ex Acquisition

On May 28, 2026, the Company announced that it had completed the acquisition (the “Rox-Ex Acquisition”) of
exploration assets in southeastern Australia, including the Pambula gold project in New South Wales and the Club
Terrace project in Victoria State (the “Projects”), through the acquisition from Liza Gazis (the “Vendor”) of 100%
of the issued and outstanding shares of Rox-ex Pty. Ltd., a privately held Australian exploration company.

The terms of the Rox-Ex Acquisition are as follows:

$50,000 in cash to the Vendor upon execution of the share purchase agreement (paid);
2,000,000 common shares of the Company to the Vendor (issued);

$100,000 in cash to the Vendor on the 12-month anniversary of closing; and
$100,000 in cash to the Vendor on the 24-month anniversary of closing.

In addition, the Company granted to the Vendor a 2% net smelter return royalty (NSR) on the Projects. The
Company retains the right, but not the obligation, to repurchase the NSR at any time for $2,000,000, payable in
cash or common shares of the Company, subject to regulatory approval.

The 2,000,000 common shares issued as consideration are subject to a four-month-and-one-day hold period. The
Vendor is not a non-arm's-length party to the Company as such term is defined in the TSXV policies.

In connection with the Rox-Ex Acquisition, an adviser who is at arm's length to the Company was issued 40,000
common shares and paid $1,000 by the Company.
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Description of Properties

Steiglitz Project

The Steiglitz Project is located approximately 80 kilometres (km) west of Melbourne in Victoria, Australia, within
one of the country’s earliest and most historically productive hard-rock goldfields in the Bendigo Zone of the
Lachlan Fold Belt, which hosts world-class deposits such as the nearby Fosterville gold mine operated by Agnico-
Eagle. Fosterville has produced over 4.4 million ounces to date since 2005V, Victoria is the largest gold producing
state in Australia, has produced 33% of all gold mined in Australia in history, and currently has 13 goldfields that
have each produced over 1 million ounces of gold®. Covering 53 km? under Exploration Licence (“EL”) EL6164,
the Steiglitz Project hosts gold mineralization in high-grade, gold—antimony—arsenic quartz veins and stockwork
zones associated with regional structural controls, consistent with epizonal orogenic gold systems. Historically,
Steiglitz ranked among the top producers in the Bendigo Belt, generating approximately 250,800 ounces of gold at
a recovered grade of 38 g/t Au from shallow mining between 1855 and 1911®). Numerous past-producing mines
across the property (Alliance, Hanover, North Birmingham) were developed to relatively limited depths,
highlighting strong potential for modern exploration and drilling below historical workings. Recent exploration
programs have identified multiple untested targets supported by geochemical, geophysical, and geological data
demonstrating signatures typical of Victoria’s premier gold camps.

Further to the Company's news release of May 15, 2026, the mapped data from the soil sampling program included
soil geochemistry gathered by the previous tenement holders and other exploration companies that have operated
in the area over the past decades. Apart from the historical geochemical data, the Company’s data set is incomplete
in terms of sampling since there are another 137 soil sample assays pending from the assay laboratory. All samples
have been taken within the two properties that have access agreements. The location of the soil sampling was
entirely within private property where the Hanover fault occurs in the central part of the tenement. A detailed rock
chip sampling program has recently been completed at the main Hanover prospects, with 60 samples collected.
These samples are aimed at defining the main controls on the mineralization present at the Hanover 1 and 2
prospects. Assay turnaround from the laboratories remains slow due to competing explorers oversupplying their
capacity, with results expected in the coming weeks. A new soil sampling program will be implemented as infill
and to cover the areas of lateritic terrain to explore for potential mineralization present beneath the thin younger
Tertiary cover sequence of sediments. This lateritic cover sequence is only a few metres thick, and it could be
masking mineralization not detected by the 19th century prospectors and miners.

Pheasant Creek Project

In addition to the Steiglitz Project, the Company has an application for an EL on the Pheasant Creek Project, which
is not a material property for the Company. The Pheasant Creek Project is located approximately 75 km northeast
of Melbourne in Victoria State, Australia. The large 232 km? project is comprised of EL008776. The Pheasant
Creek Project occurs within the Melbourne Zone of the Lachlan Fold Belt, which is composed of Siluro-Devonian
sediments and Mid-Devonian granitic intrusions. The Pheasant Creek Project lies immediately south of, and in
similar geology to, the Sunday Creek discovery of Southern Cross Gold (TSX:SXGC), which is an outcropping
orogenic or epizonal dyke-hosted deposit. Southern Cross has drilled 235 holes over 107,000m (as at January 11,
2026) and is allocating AUD$60 million over a 200,000m drill program to the Sunday Creek Project. As at February
17, 2026, the Sundy Creek project has delivered a total of 79 composite intersections exceeding 100 g/t Au, 66
composite intersections between 50-100 g/t Au, and 97 composite intersections exceeding 10% Sb by applying a 1
m (down hole length) @ 5 g/t AuEq lower cut (as at February 17, 2026).®
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() Source: Agnico-Eagle website (https://www.agnicoeagle.com/English/operations-and-projects/global-
operations-and-development-projects/fosterville/default.aspx).

@ Source: Resources Victoria (https://resources.vic.gov.au/geology-exploration/minerals/metals/gold/gold-
mining-in-victoria).

© Source: Agnico-Eagle website (accessed January 5, 2026), based on Mineral Reserves and Mineral Resource
data (as at December 31, 2024).

@ Source: Southern Cross Gold public disclosure and website (accessed January 5, 2026)
(https://www.southerncrossgold.com/projects/sunday-creek).

Figure 1 — Regional Map near the Company’s Steiglitz and Pheasant Creek Projects
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Pambula gold project (New South Wales)

The Pambula gold project is located in southeastern New South Wales, approximately 465 km south-southwest of
Sydney, 570 km east of Melbourne and 7.5 hours by road from the Company’s Pheasant Creek project. Pambula
comprises exploration licence 8933 (formerly ELA 6898), covering 81 square km, granted in November, 2025, and
valid until November, 2030. The area is accessible year-round through the Eden-Pambula Road and an extensive
network of unsealed tracks suitable for drill access.

The Pambula gold project covers the entire historic Pambula goldfield and lies within the Eden-Comerong-Yalwal
rift zone, a 320-km-long structural corridor hosting multiple hydrothermal systems. Gold mineralization occurs
within altered Devonian felsic volcanics containing chalcedonic silica, pyrophyllite, muscovite, albite, chlorite and
disseminated pyrite -- characteristic of low-temperature hydrothermal alteration and epithermal gold systems.

The mineralized corridor extends for at least 1.4 km along three major north-south structures interpreted to converge
at depth. Mineralization is predominantly fault controlled and breccia hosted, with multiple lodes and splays
containing discrete high-grade shoots and strong vertical continuity.
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Pambula gold project highlights:

e Recorded minimum historic production of 45,200 ounces of gold from high-grade veins and breccia zones
mined between 1890 and 1914;
e Select historic drilling intercepts:
o Four metres of 11.82 grams per tonne gold (PH-P1) from 21-metre depth
o Five mof 7.20 g/t Au (DDH-P7) from 99-metre depth
o Sixmof 5.13 g/t Au (PRC-13) from 33-metre depth
o Two m of 33.05 g/t Au (PRC-32) from 26-metre depth
¢ Mineralization remains open along strike and at depth; and
e System exhibits both high-grade vein-style and broader disseminated mineralization.

Drilling in the 1980s by Homestake Australia and Renison Goldfields included five diamond holes (1,137 m) and
27 percussion holes (1,377 m). High-grade historical intercepts up to 33.05 g/t Au and deeper intersections such as
five m of 7.2 g/t Au from 99 m confirm the persistence of high-grade mineralization below the oxide zone. Several
holes, including PRC-32, tested isolated magnetic anomalies and remain untested by follow-up drilling.

Club Terrace project (Victoria)

The Club Terrace project is located approximately 420 km east of Melbourne in Victoria's East Gippsland region.
Club Terrace comprises EL application 008761, covering 126 square km along a 34-km-long corridor up to five km
wide. Club Terrace is currently under application and is in native title process, which is expected to conclude in the
near term. The Company expects the EL to be granted in the second or third quarter of 2026. The tenement
encompasses key geological structures including the Bemm fault and Club Terrace fault. Club Terrace has a history
of episodic alluvial and hardrock gold mining dating back to the late 19th century, with peak activity in the Boulder
area (1890s) and the Club Terrace area (1930s).

Club Terrace project highlights:

Situated along a 30-km trend of historic goldfields;

Associated with major regional fault structures (Bemm and Club Terrace faults);

Limited historical exploration, with minimal systematic gold targeting and no gold drilling; and
Represents a high-priority district-scale greenfield opportunity for modern exploration.

Regional geological context

The projects lie within the Lachlan fold belt, one of the world's most prolific gold provinces, with more than 190
million ounces of historical production across southeastern Australia.

The projects share several favourable attributes:
e Strong structural controls on mineralization;

e Limited historical drilling despite documented production and geochemical anomalism; and
e Multiple untested targets with potential for both high-grade and bulk-tonnage discoveries.
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Quarterly Results
April 30, January 31, October 31, July 31,
2026 2026 2025 2025
Revenue for the period Nil Nil Nil Nil
Loss for the period (538,078) (483.,381) (70,829) (19,336)
Loss per share (0.01) (0.02) (0.00) (0.00)
April 30, January 31, October 31, July 31,
2025 2025 2024 2024
Revenue for the period Nil Nil Nil Nil
Loss for the period (3,163) (13,574) (1,605) (11,764)
Loss per share (0.00) (0.00) (0.00) (0.00)

Analysis of the Company’s Financial Performance and Condition

Three Months Ended April 30, 2026 and 2025

The Company reported a loss of $538,078 (2025 - $3,163). The Company’s expenditures increased in the
comparative periods as a result of the Transaction. Expenses were made up primarily of:

e exploration and evaluation expenditures of $196,510 (2025 - $Nil); and
e share-based compensation of $334,786 (2025 - $Nil).

Nine Months Ended April 30, 2026 and 2025

The Company reported a loss of $1,092,288 (2025 - $18,342). The Company’s expenditures increased in the
comparative periods as a result of the Transaction. Expenses were made up primarily of:

exploration and evaluation expenditures of $196,510 (2025 - $Nil);
advisory and consulting fees of $155,008 (2025 - $Nil);
management fees and wages of $106,569 (2025 - $Nil);
professional fees of $95,721 (2025 - $10,569); and

share-based compensation of $334,786 (2025 - $Nil).

Liquidity and Capital Resources

As at April 30, 2026, the Company had cash of $4,454,876 (July 31, 2025 - $124) and working capital of $4,126,983
(July 31, 2025 - working capital deficiency of $116,847). As at and for the nine months ended April 30, 2026, the
Company reported loss and comprehensive loss of $1,092,288 (2025 - $18,342), and had an accumulated deficit of
$1,807,137 at that date (July 31, 2025 - $714,849).

Cash increased during the nine months ended April 30, 2026, by $4,454,752. Cash provided by financing activities
was $5,919,782 from proceeds on issuance of common shares, net of share issuance costs, offset by $100,273 in
repayment of loans including interest. Cash used in investing activities was $918,450 in connection with the
Transaction. Cash used in operating activities totaled $446,307.
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As the Company does not currently carry active operations that generate cash flows, the continuing operations of
the Company are primarily dependent on its ability to raise future financing. No assurance or guarantee can be
given that the Company will find sources of funding.

Related Party Transactions

There was key management personnel compensation of $106,569 incurred during the nine months ended April 30,
2026 (2025 - $Nil).

Outstanding Share Data
As at April 30, 2026, the Company had the following outstanding:

e 63,509,094 common shares
e 20,772,450 warrants
e 6,300,000 stock options

As at the date of this MD&A, the Company had the following outstanding:

o 65,549,094 common shares
o 20,772,450 warrants
e 6,500,000 stock options

Off Balance Sheet Arrangements

There are no off-balance sheet arrangements to which the Company is committed.

Adoption of New and Amended Accounting Standards

Please refer to the Company’s most recent audited annual financial statements.

Financial Instruments

Please refer to the Company’s most recent audited annual financial statements.

Proposed Transactions

There are no proposed transactions.

Forward-looking Information

Certain information in this MD&A, including all statements that are not historical facts, constitutes forward-looking
information within the meaning of applicable Canadian securities laws. Such forward-looking information may

include, but is not limited to, information which reflect management’s expectations regarding the Company’s future
growth, results of operations, performance (both operational and financial) and business prospects and

LRI LIS

opportunities. Often, this information includes words such as “plans”, “expects” or “does not expect”, “is expected”,

LRI T3 LIS

“budget”, “scheduled”, “estimates”, “forecasts”, “intends”, “anticipates” or “does not anticipate” or “believes” or
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variations of such words and phrases or statements that certain actions, events or results “may”, “could”, “would”,
“might” or “will” be taken, occur or be achieved.

This MD&A contains information on risks, uncertainties and other factors relating to the forward-looking
information (see “Risks and Uncertainties”). Although the Company has attempted to identify factors that would
cause actual actions, events or results to differ materially from those disclosed in the forward-looking information,
there may be other factors that cause actual results, performances, achievements or events not to be anticipated,
estimated or intended. Also, many of the factors are beyond the Company’s control. Accordingly, readers should
not place undue reliance on forward-looking information. The Company undertakes no obligation to reissue or
update forward looking information as a result of new information or events after the date of this MD&A except as
may be required by law. All forward-looking information disclosed in this document is qualified by this cautionary
statement.

Risks and Uncertainties

Early stage — Need for additional funds

The Company has no history of profitable operations and its present business is at an early stage. As such, the
Company is subject to many risks common to such enterprises, including undercapitalization, cash shortages and
limitations with respect to personnel, financial and other resources and the lack of revenues. There is no assurance
that the Company will be successful in achieving a return on shareholders’ investments and the likelihood of success
must be considered in light of its early stage of operations. The Company has no source of operating cash flow and
no assurance that additional funding will be available. The Company has not been successful in the past in obtaining
financing through equity, therefore there can be no assurance that the Company will be able to obtain adequate
financing in the future or that the terms of such financing will be favorable.

Price volatility

In recent years securities markets have experienced extremes in price and volume volatility. The market price of
securities of many early-stage companies, among others, have experienced fluctuations in price which may not
necessarily be related to the operating performance, underlying asset values or prospects of such companies. It may
be anticipated that any market for the Company’s securities will be subject to market trends generally and the value
of the Company’s securities may be affected by such volatility. In addition, as the Company's securities are not
currently listed on a stock exchange, this may further impact the market for, and value of, the Company's securities.

Economic conditions

Unfavorable economic conditions may negatively impact the Company’s financial viability as a result of increased
financing costs and limited access to capital markets.

Dependence on Management

The Company is very dependent upon the personal efforts and commitment of its existing management. To the
extent that management’s services would be unavailable for any reason, a disruption to the operations of the
Company could result, and other persons would be required to manage and operate the Company.
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Conflicts of interest

The Company’s directors and officers may serve as directors and officers or may be associated with other reporting
companies or have significant shareholdings in other public companies. To the extent that such other companies
may participate in business or asset acquisitions, dispositions or ventures in which the Company may participate,
the directors and officers of the Company may have a conflict of interest in negotiating and concluding terms
respecting the transaction. If a conflict of interest arises, the Company will follow the provisions of the Business
Corporations Act (British Columbia) (“BCBCA”) in dealing with conflicts of interest. These provisions state that
where a director/officer has such a conflict, the director must arrange a meeting of the board to disclose his interest
and must refrain from voting on the matter unless otherwise permitted by the BCBCA. In accordance with the laws
of the Province of British Columbia, the directors and officers of the Company are required to act honestly, in good
faith and in the best interests of the Company.

Management and Board of Directors

Neil (Rex) Motton Chief Executive Officer and Director

Brenda Nowak Chief Financial Officer and Corporate Secretary
Derrick Pattenden Director

Paul McNeill Director

Joaquin Marias Director

Carson Sedun VP Corporate Development
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