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Notice of Disclosure of Non-auditor Review of the Condensed Interim Consolidated Financial Statements for the Three
and Nine months ended December 31, 2025 and 2024.

Pursuant to National Instrument 51-102 Continuous Disclosure Obligations, part 4, subsection 4.3(3)(a) issued by the Canadian
Securities Administrators, if an auditor has not performed a review of the interim financial statements, they must be accompanied
by a notice indicating that the interim financial statements have not been reviewed by an auditor.

The accompanying unaudited condensed interim consolidated financial statements of Targa Exploration Corp. for the interim
periods ended December 31, 2025 and 2024, have been prepared in accordance with the International Accounting Standard 34
Interim Financial Reporting as issued by the International Accounting Standards Board and are the responsibility of management.

The independent auditors, De Visser Gray LLP, have not performed a review of these unaudited condensed interim consolidated
financial statements.

February 26, 2026.



TARGA EXPLORATION CORP.
Condensed Interim Consolidated Statement of Financial Position
(Unaudited - Expressed in Canadian dollars)

December 31, March 31,
Note 2025 2025
$ $
ASSETS
Current
Cash 162,922 53,900
Accounts receivable 278,937 47,140
Prepaid expenses and deposits 5 169,420 25,836
Total assets 611,279 126,876
LIABILITIES
Current
Accounts payable and accrued liabilities 10 181,112 600,608
Flow-through premium liability 7 13,650 -
Total liabilities 194,762 600,608
SHAREHOLDERS’ EQUITY
Share capital 8(b) 16,824,236 13,480,056
Reserves 2,130,714 1,671,007
Deficit (18,538,433)  (15,624,795)
Total shareholders’ equity 416,517 (473,732)
Total liabilities and shareholders’ equity 611,279 126,876

Nature of operations and going concern (Note 1)
Commitments (Note 12)
Subsequent events (Note 13)

Approved and authorized for issue on behalf of the Board of Directors:

/s/ “Karlene Collier”
Director

/s/ “Mahesh Liyanage”

Director

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



TARGA EXPLORATION CORP.

Condensed Interim Consolidated Statements of Loss and Comprehensive Loss

(Unaudited - Expressed in Canadian dollars)

Three months ended Nine months ended
December 31, December 31,
Note 2025 2024 2025 2024
$ $ $ $
Operating expenses
Exploration and evaluation expenditures 6 1,332,065 84,269 2,353,222 2,031,119
Filing and transfer agent fees 11,379 20,564 55,743 51,816
General and administrative 10 47,257 56,577 134,851 157,211
Marketing and investor relations 22,703 68,139 64,016 215,754
Legal and professional fees 58,666 26,342 106,201 72,523
Management and consulting fees 10 59,668 84,500 137,071 267,284
Share-based compensation 10 - - 356,047 7,774
1,531,738 340,391 3,207,151 2,803,481
Other income
Amortization of flow-through premium liability 7 30,289 115,729 53,508 425,617
Gain on settlement of debt 8 - - 240,005 -
Net loss and comprehensive loss (1,501,449) (224,662) (2,913,638) (2,377,864)
Net loss per share:
Basic and diluted (0.03) (0.01) (0.08) (0.16)
Weighted average number of common shares:
Basic and diluted 47,229,254 19,023,724 34,356,425 14,729,474

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



TARGA EXPLORATION CORP.
Condensed Interim Consolidated Statements of Cash Flows
(Unaudited - Expressed in Canadian dollars)

Nine months ended
December 31,
2025 2024

Operating activities:
Net loss for the period
Adjustments for:

$ $

(2,913,638)  (2,377,864)

Share issued for acquisition costs include in exploration and evaluation expenditures - 468,009
Share-based compensation 356,047 7,774
Amortization of flow-through premium liability (53,508) (425,617)
Gain on settlement of debt (240,005) -
Changes in non-cash working capital items:
Goods and services tax recoverable (231,797) 18,228
Prepaid expenses and deposits (143,584) 62,662
Accounts payable and accrued liabilities (179,491) (451,899)

Cash used in operating activities

(3,405976) _ (2,698,707)

Financing activities:

Proceeds from the issuance of units - 670,000
Proceeds from the issuance of hard dollar common shares 665,020 -
Proceeds from the issuance of flow-through shares 1,242,455 -
Proceeds from the issuance of common flow-through shares 1,711,100 -
Shares issued for settlement of obligation 75,000 -
Share issuance costs (178,577) (664)
Cash provided by financing activities 3,514,998 669,336

Net change in cash
Cash, beginning of the period

109,022 (2,029,371)
53,900 2,220,981

Cash, end of the period

162,922 191,610

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



TARGA EXPLORATION CORP.

Condensed Interim Consolidated Statements of Changes in Shareholders’ Equity

(Unaudited - Expressed in Canadian dollars, except number of shares)

Total
Number of shareholders’
shares Share capital Reserves Deficit equity
# $ $ $ $
Balance, March 31, 2024 18,334,080 12,443,799 1,562,146  (12,964,227) 1,041,718
Shares issued to purchase Opinaca Lithium Project 189,785 90,148 - - 90,148
Shares issued to purchase North Lithium - Pegmatite, Harricana and Other Ontario
Lithium Projects 819,999 377,861 - - 377,861
Units issued in private placement 1,339,999 569,500 100,500 - 670,000
Unit issuance costs - (1,252) 587 - (665)
Share-based compensation - - 7,774 - 7,774
Net loss for the period - - - (2,377,864) (2,377,864)
Balance, December 31, 2024 20,683,863 13,480,056 1,671,007  (15,342,091) (191,028)
Net loss for the period - - - (282,704) (282,704)
Balance, March 31, 2025 20,683,863 13,480,056 1,671,007  (15,624,795) (473,732)
Hard dollar common shares issued in private placement 6,650,200 665,020 - - 665,020
Flow-through shares issued in private placement 8,674,838 1,242,455 - - 1,242,455
Flow-through premium - (67,158) - - (67,158)
Charity flow-through shares issued in private placement 12,050,000 1,711,100 - - 1,711,100
Share issuance costs - (282,237) 103,660 - (178,577)
Shares issued for settlement of obligation 600,000 75,000 - - 75,000
Share-based compensation - - 356,047 - 356,047
Net loss for the period - - - (2,913,638) (2,913,638)
Balance, December 31, 2025 48,658,901 16,824,236 2,130,714 (18,538,433) 416,517
*All shares are shown on a post-consolidation basis. See note 1.
The accompanying notes are an integral part of these condensed interim consolidated financial statements 6



TARGA EXPLORATION CORP.

Notes to the Condensed Interim Consolidated Financial Statements
For the three and nine months ended December 31, 2025 and 2024
(Unaudited - Expressed in Canadian dollars)

1. NATURE OF OPERATIONS AND GOING CONCERN

Targa Exploration Corp. (“Targa” or the "Company") was incorporated pursuant to the Business Corporations Act of British
Columbia on September 26, 2017. The Company’s registered office is located at #1723-595 Burrard Street, Vancouver, BC,
V7X 1J1. On September 27, 2022, the Company’s common shares commenced trading on the Canadian Securities Exchange
under the ticker symbol “TEX”. On October 7, 2022, the Company’s common shares commenced trading on the Frankfurt Stock
Exchange under the ticker symbol “V6Y”. On May 17, 2023, the Company’s common shares commenced trading on the OTCQB
Venture Market under the ticker symbol “TRGEF”.

On May 27, 2025, the Company underwent a five-for-one share consolidation of its issued and outstanding common shares. All
share figures in these consolidated financial statements are shown as post-consolidated shares.

The Company is in the business of acquisition, exploration and development of mineral properties. The business of mining and
exploration involves a high degree of risk and there can be no assurance that current exploration programs will result in profitable
mining operations. The recoverability of exploration and evaluation expenditures is dependent upon several factors. These
include the discovery of economically recoverable reserves, the ability of the Company to obtain the necessary financing to
complete the development of these properties, and future profitable production or proceeds from disposition of mineral properties.

These unaudited condensed interim consolidated financial statements for the three and nine months ended December 31, 2025
and 2024, (the “financial statements”) have been prepared on a going concern basis, which assumes that the Company will be
able to meet its obligations and continue its operations for at least the next twelve months. As at December 31, 2025, the
Company had a working capital surplus of $416,516 (March 31, 2025 — a working capital deficit of $473,732) and an accumulated
deficit of $18,538,434 (March 31, 2025 - $15,624,795). For the three and nine months ended December 31, 2025, the Company
generated net loss of $1,501,450 and $2,913,639, respectively (2024 - $224,662 and $2,377,864, respectively) and used cash
in operating activities of $3,405,976 (2024 - $2,698,707). These factors indicate the existence of a material uncertainty that may
cast significant doubt upon the Company’s ability to continue as a going concern. As a result, the Company may be unable to
realize its assets and discharge its liabilities in the normal course of business.

The Company’s continued operations are heavily dependent on its ability to raise additional capital through equity or debt
financing. The Company does not currently generate revenues from ore production or other operating activities, and therefore
has no internally generated cash flows to fund its ongoing activities.

Subsequent to period-end, the Company is pursuing financing initiatives which, if successful, are expected to provide sufficient
liquidity to fund operations for the next twelve months. However, there can be no assurance that such financing will be available
or secured on favorable terms. Should capital markets deteriorate or investor interest in exploration-stage companies decline,
the Company may face significant difficulty in securing the necessary funding, which would adversely affect its ability to continue
operations.

Although the Company has been successful in the past in obtaining financing, there is no assurance that it will be able to obtain
adequate financing in the future or that such financing will be on terms advantageous to the Company. Should the Company be
unable to continue as a going concern, asset and liability realization values may be substantially different from their carrying values.
These financial statements do not reflect such adjustments that would be necessary to the carrying values and classification of
assets and liabilities should the Company be unable to continue as a going concern. Such adjustments could be material.

2, BASIS OF PREPARATION
a) Statement of compliance
These financial statements were approved by the Board of Directors and authorized for issue on February 26, 2026.

These financial statements have been prepared in accordance with International Financial Reporting Standards (“IFRS”) as
issued by the International Accounting Standards Board and interpretations of the International Financial Reporting
Interpretations Committee applicable to the preparation of interim financial statements including International Accounting
Standard 34 Interim Financial Reporting. These financial statements do not include all disclosures required for annual audited
financial statements. Accordingly, they should be read in conjunction with the notes to the Company’s audited financial
statements for the years ended March 31, 2025 and 2024 (the “Annual Financial Statements”).



TARGA EXPLORATION CORP.

Notes to the Condensed Interim Consolidated Financial Statements
For the three and nine months ended December 31, 2025 and 2024
(Unaudited - Expressed in Canadian dollars)

2. BASIS OF PREPARATION (continued)
b. Basis of presentation

The financial statements have been prepared using the historical cost basis, except for certain financial assets and liabilities
which are measured at fair value, as specified by IFRS for each type of asset, liability, income, and expense as set out in the
accounting policies below, as well as information presented in the consolidated statement of cash flows.

c. Functional and presentation currency

The functional currency is the currency of the primary economic environment in which an entity operates. These financial
statements have been prepared in Canadian dollars, which is the Company’s and its subsidiaries functional and presentation
currency, except as otherwise noted.

d. Basis of consolidation

These financial statements include the accounts of the Company and its wholly owned subsidiaries, 1326091 B.C. Ltd and Pan
Canadian Lithium Corp. All intercompany transactions and balances are eliminated on consolidation. Control exists where the
parent entity has power over the investee and is exposed, or has rights, to variable returns from its involvement with the investee
and has the ability to affect those returns through its power over the investee. A subsidiary is included in the financial statements
from the date control commences until the date control ceases.

3. MATERIAL ACCOUNTING POLICY INFORMATION

The same accounting policies and methods of computation are followed in these financial statements as compared with the
Annual Financial Statements.

4. SIGNIFICANT ACCOUNTING JUDGEMENTS AND ESTIMATES

The preparation of financial statements under IFRS Accounting Standards requires management to make judgements in
applying its accounting policies and estimates that affect the reported amounts of assets and liabilities at the period end date
and reported amounts of expenses during the reporting period. Such judgements and estimates are, by their nature, uncertain.
Actual outcomes could differ from these estimates.

The impact of such judgements and estimates are pervasive throughout these financial statements and may require accounting
adjustments based on future occurrences. These judgements and estimates are continuously evaluated and are based on
management’'s experience and knowledge of the relevant facts and circumstances. Revisions to accounting estimates are
recognized in the period in which the estimate is revised and are accounted for prospectively.

In preparing these financial statements, the Company applied the same significant judgements in applying its accounting policies
and is exposed to the same sources of estimation uncertainty as disclosed its Annual Financial Statements.

5. PREPAID EXPENSES AND DEPOSITS

A summary of the Company’s prepaid expenses and deposits is as follows:

December 31, March 31,

2025 2025

$ $

Prepaid expenses 8,443 20,636
Deposits 160,977 5,200
169,420 25,836

The Company made deposits to Kenorland Minerals North America Ltd. (“Kenorland”), which will be applied against future
exploration work.



TARGA EXPLORATION CORP.

Notes to the Condensed Interim Consolidated Financial Statements
For the three and nine months ended December 31, 2025 and 2024

(Unaudited - Expressed in Canadian dollars)

6. EXPLORATION AND EVALUATION EXPENDITURES

A summary of the Company’s exploration and evaluation expenses for three months ended December 31, 2025, is as follows:

Acquisition Geological

Cost Analysis Claim Fees Field Work consulting Total

$ $ $ $ $ $

Administrative - 1,285 - 2,932 - 4,217

El Zanjon 25,000 - - - 6,000 31,000
K9 (Exploration at Baie

James) - 2,107 - 41,675 - 43,782

Opinaca Lithium Project - 151,322 - 924,394 202,098 1,277,814

Superior Lithium Project - 683 - - 1,958 2,641
Saskatchewan Lithium

Project - - - (28,154) - (28,154)

Other Ontario Lithium
Projects - - - 765 - 765
25,000 155,397 - 941,612 210,056 1,332,065

A summary of the Company’s exploration and evaluation expenses for the nine months ended December 31, 2025, is as follows:

Acquisition Geological

Cost Analysis Claim Fees Field Work consulting Total

$ $ $ $ $ $

Administrative - 1,884 - 6,148 - 8,032

El Zanjon Project 25,000 - - - 6,000 31,000
K9 (Exploration at Baie

James) - 2,107 - 41,675 - 43,782

Opinaca Lithium Project - 156,226 103,977 1,667,259 317,747 2,245,209

Superior Lithium Project - 683 8,802 - 3,279 12,764

Other Ontario Lithium
Projects - - - 765 11,670 12,435
25,000 160,900 112,779 1,715,847 338,696 2,353,222

A summary of the Company’s exploration and evaluation expenses for three months ended December 31, 2024, is as follows:

Acquisition Geological
Cost Analysis Claim Fees Field Work consulting Total
$ $ $ $ $ $
General exploration - - - 317 4,592 4,909
Opinaca Lithium Projects - 130,266 663 123,009 161,657 415,595
Superior Lithium Project - - 1,150 - 2,360 3,510
Sky — Jim Lithium Projects - - - - (7,867) (7,867)
MUL Projects - 719 - 3,325 10,019 14,063
Prince Albert Lake Lithium
Project - - - (4,702) (33,326) (38,028)
White Metal Lithium Project - - - (6,396) 60,176 53,780
North Lithium Pegmatite
Project (377,861) - - - (1,060) (378,921)
Harricana Lithium Project - - - - 1,060 1,060
Other Ontario Lithium
Projects - - - - 16,168 16,168
(377,861) 130,985 1,813 115,553 213,779 84,269




TARGA EXPLORATION CORP.

Notes to the Condensed Interim Consolidated Financial Statements
For the three and nine months ended December 31, 2025 and 2024
(Unaudited - Expressed in Canadian dollars)

6. EXPLORATION AND EVALUATION EXPENDITURES (continued)

A summary of the Company’s exploration and evaluation expenses for the nine months ended December 31, 2024, is as follows:

Acquisition Geological

Cost Analysis Claim Fees Field Work consulting Total

$ $ $ $ $ $

General exploration - - - 1,658 13,494 15,152

Opinaca Lithium Projects 90,148 308,679 7,181 256,555 1,022,778 1,685,341

Superior Lithium Project - - 1,150 - 33,617 34,767

Sky - Jim Lithium Projects - - - - 16,638 16,638

MUL Projects - 719 - 3,325 19,890 23,934

Prince Albert Lake - 9,682 - 24,226 81,108 115,016

White Metal Lithium Project - - - 5,994 60,176 66,170

Harricana - - - - 1,060 1,060
Other Ontario Lithium

Projects - 2,976 - 14,713 55,352 73,041

90,148 322,056 8,331 306,471 1,304,113 2,031,119

Opinaca Gold Projects and Superior Lithium Projects

On January 25, 2023, Targa entered into a purchase and sale agreement with Kenorland and acquired a 100% undivided interest
in two lithium exploration projects in exchange for 4,377,375 common shares of the Company with a fair value of $1,926,045,
a cash payment of $100,000, and a 3% Net Smelter Returns royalty (“NSR”). The project located in the James Bay region of
northern Quebec is generally known and described as the “Opinaca Gold Project”, and the project located in eastern Manitoba
is generally known and described as the “Superior Project”.

As additional consideration, the Company was required to issue 9.9% of any future common share issuances subsequent to
January 25, 2023, to Kenorland up to a number of common shares with an aggregate fair value $5,000,000 (Note 12). On
October 18, 2023, the Company partially fulfilled its obligation to issue 9.9% of its common shares associated with future
financings to Kenorland through issuing 60,293 common shares with a fair value of $69,336. The shares represent 9.9% of the
common shares issued in the private placement which closed on August 15, 2023.

On January 10, 2024, the Company partially fulfilled its obligation and issued 291,983 common shares with a fair value of
$167,891. The shares represent 9.9% of the common shares issued in the private placement which closed on December 22,
2023.

On July 22, 2024, pursuant to the purchase and sale agreement, the Company issued 189,785 common shares with fair value of
$90,148 which was recorded to exploration and evaluation expenditures to satisfy the 9.9% requirement. As at December 31, 2025,
the Company satisfied this commitment (Note 12).

The Company sent notice to Kenorland Minerals on November 27, 2025 that it does not intend to renew the Superior Lithium mineral
exploration licenses when the payments in lieu of work required to maintain them come due on February 27, 2026. As per the terms
of the January 2023 purchase and sale agreement, Kenorland has the right to receive the mineral exploration licenses back if Targa
does not plan to keep them in good standing.

MUL Projects

On May 11, 2023, the Company completed the acquisition of a 100% interest in the Leaf River Lithium Project, the Raglan South
Lithium Project, and the Musquaro Lake Lithium Project (collectively the “MUL Projects”) from a syndicate of sellers consisting
of Shawn Ryan, Wildwood, Isaac Fage, Callum Ryan, Simon Cash and Adam Fage (collectively, the “Sellers”).

In accordance with the agreement, the Company acquired a 100% interest in the MUL Projects, in exchange for 1,500,000
common shares of the Company (“Consideration Shares”) with a fair value of $2,400,000 (issued), a payment of $315,000 in
cash to Wildwood (paid) and another payment of $315,000 in cash (paid in shares) upon closing of a financing of a minimum
of $1,000,000 in net proceeds and a 1% NSR granted to Shawn Ryan. The Sellers entered into a voluntary escrow arrangement
whereby one-third of the Consideration Shares were released from escrow every four months after May 1, 2023 (completed).

The Company sent notice to Shawn Ryan on December 4, 2025, to notify him that the Company did not intend to renew the
MUL project claims, which were expiring on February 4, 2026.

10



TARGA EXPLORATION CORP.

Notes to the Condensed Interim Consolidated Financial Statements
For the three and nine months ended December 31, 2025 and 2024
(Unaudited - Expressed in Canadian dollars)

6. EXPLORATION AND EVALUATION EXPENDITURES (continued)
Sky-Jim, Prince Albert Lake and White Metal Lithium Projects

On May 19, 2023, the Company acquired a 100% interest in the Slim Jim and Sky Lake Projects (collectively the “Sky-Jim
Lithium Projects”), White Metal Lithium Project and Prince Albert Lake Lithium Project with its acquisition of Pan Canadian
Lithium. Most of the claims have either expired or will expire within the next twelve months. The Company does not intend to
restake the expired claims. After the desktop studies and fieldwork conducted since 2023 they have been determined by Targa’s
technical team to be of low prospectivity.

North Lithium - Pegmatite, Harricana and Other Ontario Lithium Projects

On January 10, 2024, the Company acquired a 100% interest in the Case Lake, Detour West and Lakeshore lithium projects
(collectively the “Other Ontario Lithium Projects”), Pegmatite Beach (“North Lithium - Pegmatite Project”) and Harricana Lithium
Project in exchange for 1,500,000 common shares of the Company at a price of $0.575 per share for a total fair value of $862,500,
a 1.0% NSR granted to 1384025 B.C. LTD., a cash payment of $100,000 (paid), $277,861 (paid), and $377,861 (paid in shares).

During the year ended March 31, 2025, all Other Ontario Lithium mineral claims expired.
El Zanjon Project

On November 7, 2025, the Company entered into option agreements with Aegis Resources Ltd. and other parties to acquire up to
an 80% interest in each of the El Zanjon and Venidero gold-silver projects in Santa Cruz, Argentina. Under the terms of each option,
the Company may earn its interest by completing a feasibility study supported by a minimum two-million-ounce AuEq resource and
reserve estimate, drilling 23,000 metres on each project, and making total payments of $25,000 in cash (paid) and $1,000,000 in
share issuances over a three-year period. Complete details of the option agreements can be found in Company press release dated
November 10, 2025.

7. FLOW-THROUGH PREMIUM LIABILITY

Flow-through shares are issued at a premium, calculated as the difference between the price of a flow-through share and the
price of a common share on the date of issuance. The tax deductions generated by the eligible expenditures are passed through
to the shareholders of the flow-through shares once the eligible expenditures are incurred and renounced.

On June 6, 2025, the Company closed a private placement for aggregate gross proceeds of $2,611,200 by issuing 6,650,200
common shares of the Company (“HD Share”) at a price of $0.10 per HD Share, 1,959,001 flow-through shares of the Company
(“FT Share”) at a price of $0.12 per FT Share and 12,050,000 charity flow-through shares of the Company (“CFT Share”) at a
price of $0.142 per CFT Share. Gross proceeds from the private placement were allocated using the residual value method, the
gross proceeds from the FT Share and CFT Share were first allocated to common share at that date and then to the flow-through
premium. As a result, $nil was allocated to the flow-through premium and remaining proceeds of $2,611,200 were allocated to
the common shares using the residual value method.

On August 25, 2025, the Company closed a private placement for aggregate gross proceeds of $1,007,375 by issuing 6,715,834
flow-through shares of the Company (“FT Share”) at a price of $0.15 per FT Share. Gross proceeds from the private placement
were allocated using the residual value method, the gross proceeds from the FT Share were first allocated to common share at
that date and then to the flow-through premium. As a result, $67,158 was allocated to the flow-through premium and remaining
proceeds of $1,007,375 were allocated to the common shares using the residual value method.

A summary of the Company's flow-through premium liability and remaining eligible expenditure obligation is as follows:

Remaining
eligible Flow-through
expenditure premium
obligation liability
Balance, March 31, 2024 2,181,159 457,058
Eligible expenditures (2,181,159) (457,058)
Balance, March 31, 2025 - -
Flow-through funds raised 2,953,555 67,158
Eligible expenditures (2,353,222) (53,508)
Balance, December 31, 2025 600,333 13,650

11



TARGA EXPLORATION CORP.

Notes to the Condensed Interim Consolidated Financial Statements
For the three and nine months ended December 31, 2025 and 2024
(Unaudited - Expressed in Canadian dollars)

8.

SHARE CAPITAL

a) Authorized share capital

Unlimited number of common shares without par value.

b)

Issued share capital

During the nine months ended December 31, 2025, the Company had the following share capital transactions:

On May 27, 2025, the Company underwent a five-for-one share consolidation of its issued and outstanding common shares.
All share figures in these consolidated financial statements are shown as post-consolidated shares.

On June 6, 2025, the Company closed a private placement for aggregate gross proceeds of $2,611,200 by issuing 6,650,200
common shares of the Company (“HD Share”) at a price of $0.10 per HD Share, 1,959,001 flow-through shares of the
Company (“FT Share”) at a price of $0.12 per FT Share and 12,050,000 charity flow-through shares of the Company (“CFT
Share”) at a price of $0.142 per CFT Share. Gross proceeds from the private placement were allocated using the residual
value method, the gross proceeds from the FT Share and CFT Share were first allocated to common share at that date and
then to the flow-through premium. As a result, $nil was allocated to the flow-through premium and remaining proceeds of
$2,611,200 were allocated to the common shares using the residual value method.

In connection with the June 6, 2025, private placement, the Company paid finders fees of an aggregate of $114,754 in cash
and issued an aggregate of 1,024,000 finders warrants of the Company (the “Finders Warrants”) to certain eligible arm’s
length finders. Each Finders Warrant entitles the finder to purchase one common share of the Company (a “Finder Warrant
Share”) at a price of $0.25 per Finder Warrant Share until June 6, 2027. As a result, $87,246 was allocated to the reserves.

On August 25, 2025, the Company closed a private placement for aggregate gross proceeds of $1,007,375 by issuing
6,715,834 flow-through shares of the Company (“FT Share”) at a price of $0.15 per FT Share. Gross proceeds from the private
placement were allocated using the residual value method, the gross proceeds from the FT Share were first allocated to
common share at that date and then to the flow-through premium. As a result, $67,158 was allocated to the flow-through
premium and remaining proceeds of $1,007,375 were allocated to the common shares using the residual value method.

In connection with the August 25, 2025, private placement, the Company paid finders fees of an aggregate of $50,092 in
cash and issued an aggregate of 333,950 finders warrants of the Company (the “Finders Warrants”) to certain eligible arm’s
length finders. Each Finders Warrant entitles the finder to purchase one common share of the Company (a “Finder Warrant
Share”) at a price of $0.30 per Finder Warrant Share until August 25, 2027. As a result, $16,414 was allocated to the reserves.

On September 23, 2025, the Company issued 600,000 common shares with fair value of $75,000 to settle an outstanding
balance.

During the year ended March 31, 2025, the Company had the following share capital transactions:

On May 1, 2024, the Company closed a private placement for aggregate gross proceeds of $670,000 by issuing 1,339,999
Units at a price of $0.50 per unit. Each Unit consists of one common share and one-half of one common share purchase
warrant. Each whole warrant entitles the holder to purchase one common share of the Company at a price of $1.25 per share
for a period of two years until May 1, 2026. The gross proceeds from the Units were allocated using the residual value method,
whereby the proceeds were allocated to the common shares based on the fair value at the date of issuance and the remaining
proceeds were allocated to the warrants and recognized in reserves. As a result, $569,500 was allocated to share capital and
$100,500 was allocated to warrants reserve. Total issuance costs were $1,252 in connection with this private placement, which
comprises $665 of cash issuance costs and $587 related to 4,800 warrants issued to finders, which were valued using the
Black-Scholes option pricing model and recognized in reserves. Each finders’ warrant entitles the holder to purchase one
common share at an exercise price of $1.25 per share until May 1, 2026.

12



TARGA EXPLORATION CORP.

Notes to the Condensed Interim Consolidated Financial Statements
For the three and nine months ended December 31, 2025 and 2024
(Unaudited - Expressed in Canadian dollars)

8. SHARE CAPITAL (continued)

e OnJuly 22, 2024, the Company issued 819,999 common shares with fair value of $377,861 to settle the final cash payment
that was due in connection with the North Lithium - Pegmatite acquisition.

e OnJuly 22,2024, the Company issued 189,785 common shares with fair value of $90,148 which was recorded to exploration
and evaluation expenditures to satisfy the requirement as per the purchase and sale agreement of Kenorland entered into
on January 25, 2023, which requires the Company to issue shares from future private placements with fair value up to 9.9%
of $5,000,000.

c) Share restrictions

Escrowed securities

On September 15, 2022, an escrow agreement (the “Escrow Agreement”) between the Company and certain shareholders of
the Company was completed resulting in 100,500 common shares and 100,000 warrants (the “Escrowed Securities”) being
deposited in escrow. Pursuant to the Escrow Agreement, 10% of the Escrowed Securities were released from escrow on the
Escrow Agreement date (the “Initial Release”) and an additional 15% to be released every six-month interval thereafter, for a
period of 36 months following the Initial Release. These Escrowed Securities, may not be transferred, assigned, or otherwise
dealt without the consent of the regulatory authorities. As at December 31, 2025, no common shares or warrants remain in
escrow (March 31, 2025 — 15,075 common shares and 15,000 warrants).

MUL Projects acquisition

On May 11, 2023, the Company completed the acquisition of 100% interest in the MUL Projects. Consideration in the acquisition
was the issuance of 1,500,000 common shares (the “MUL Consideration Shares”) of the Company. The shares are subject to a
voluntary 24-month hold period and being deposited in escrow with one-third of the common shares being released from escrow
every four months after May 1, 2023, with the first such release date to occur on September 1, 2023. As at December 31, 2025,
no MUL Consideration Shares remain in escrow (March 31, 2025 — no MUL Consideration Shares).

d) Warrants
During the three and nine-month periods ended December 31, 2025, the Company completed the following transactions:

e On August 25, 2025, in connection with a private placement, the Company issued an aggregate of 333,950 Finders Warrant.
Each Finders Warrant entitles the finder to purchase one common share of the Company (a “Finder Warrant Share”) at a
price of $0.30 per Finder Warrant Share until August 25, 2027. The total fair value of the finders’ warrants issued was
$16,414. A summary of the Company’s inputs used in the Black-Scholes option pricing model for the finders’ warrants
granted on August 25, 2025, is as follows:

Share price $0.14
Exercise price $0.30
Expected life 2 years
Risk-free interest rate 2.69%
Expected volatility 100.00%
Expected annual dividend yield 0.00%

e OnJune 6, 2025, in connection with a private placement, the Company issued an aggregate of 1,024,000 Finders Warrant.
Each Finders Warrant entitles the finder to purchase one common share of the Company (a “Finder Warrant Share”) at a
price of $0.25 per Finder Warrant Share until June 6, 2027. The total fair value of the finders’ warrants issued was $87,246.
A summary of the Company’s inputs used in the Black-Scholes option pricing model for the finders’ warrants granted on
June 6, 2025, is as follows:

Share price $0.19
Exercise price $0.25
Expected life 2 years
Risk-free interest rate 2.65%
Expected volatility 100.00%
Expected annual dividend yield 0.00%
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8. SHARE CAPITAL (continued)

During the year ended March 31, 2025, the Company completed the following transactions:

e On May 1, 2024, in connection with a private placement of unit issuance, 670,000 warrants were issued. As the cash
proceeds exceeded the fair value of the common shares issued, there was $100,500 residual value allocated to the
warrants. Each warrant entitles the holder thereof to purchase one common share of the Company at an exercise price of
$1.25 until May 1, 2026. In connection with the private placement, 4,800 finders' warrants were issued. Each finders' warrant
entitles the holder thereof to purchase one common share of the Company at an exercise price of $1.25 until May 1, 2026.

e The total fair value of the finders’ warrants issued was $587. A summary of the Company’s inputs used in the Black-Scholes
option pricing model for the finders’ warrants granted on May 1, 2024, is as follows:

Share price $0.43
Exercise price $1.25
Expected life 2 years
Risk-free interest rate 4.30%
Expected volatility 100.00%
Expected annual dividend yield 0.00%

The expected life in years represents the period of time the warrants issued are expected to be outstanding. The expected
volatility is based on comparable companies with a historical volatility. The risk-free interest rate is based on Canada government
bonds with a remaining term equal to the expected life of the warrants.

A summary of the Company’s warrant activity is as follows:

Weighted

Number of average

warrants exercise price

# $

Balance, March 31, 2024 8,394,452 0.94

Issued 674,800 1.25

Balance, March 31, 2025 9,069,252 0.97

Issued 1,357,950 0.28

Expired (324,183) 3.50

Expired (2,377,269) 1.17

Balance, December 31, 2025 7,725,750 0.67
A summary of the Company’s outstanding warrants as at December 31, 2025, is as follows:

Weighted Weighted

average Number of average

Date of expiry exercise price warrants remaining life

$ # Years

March 28, 2026 1.25 655,000 0.24

May 1, 2026 1.25 674,800 0.33

June 18, 2026 0.50 2,220,986 0.46

September 28, 2026 0.50 1,497,014 0.74

June 6, 2027 0.25 1,024,000 1.43

August 25, 2027 0.30 333,950 1.65

September 22, 2027 1.00 1,320,000 1.73

Total outstanding and exercisable 0.67 7,725,750 0.88

See Note 13 for subsequent issuance.
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8. SHARE CAPITAL (continued)
d) Stock options

The Company has a Stock Option Plan (the “Plan”) under which directors, employees and consultants are eligible to receive
stock option grants. Under the Plan, granted options are exercisable over periods up to 10 years as determined by the Board of
Directors. The maximum number of outstanding options under the plan is limited to 10% of the number of issued and outstanding
common shares.

On June 23, 2025, the Company granted stock options to its directors, officers, consultants and employees, under the Company’s
stock option plan. The Company issued 2,570,000 stock options with an exercise price of $0.16 and expiry date of June 23,
2030. The following is a summary of the Company’s inputs used in the Black-Scholes option pricing model for the grant.

June 23, 2025

Share price $0.18
Exercise price $0.16
Expected life 5 years
Risk-free interest rate 2.90%
Expected volatility 100.00%
Expected annual dividend yield 0.00%

The expected life in years represents the period of time the options granted are expected to be outstanding. The expected
volatility is estimated to be the Company’s share price volatility over the expected life of the options. The risk-free interest rate
is based on Canada government bonds with a remaining term equal to the expected life of the options.

A summary of the Company’s stock options is as follows:

Weighted

Number of average

stock options exercise price

# $

Balance, March 31, 2024 285,000 0.50
Issued 1,228,200 1.16
Balance, March 31, 2025 1,513,200 1.04
Issued 2,570,000 0.16
Balance, December 31, 2025 4,083,200 0.48

A summary of the Company’s outstanding stock options as at December 31, 2025, is as follows:

Number of Number of Weighted Weighted

stock options stock options average average

Date of expiry outstanding exercisable exercise price remaining life
# # $ Years

April 14, 2027 285,000 285,000 0.50 1.28
June 13, 2028 430,000 430,000 2.20 2.45
March 14, 2029 798,200 798,200 0.60 3.20
June 23, 2030 2,570,000 2,570,000 0.16 4.48
4,083,200 4,083,200 0.48 3.79

See Note 13 for subsequent grant of options.

During the three and nine-month periods ended December 31, 2025, the Company recorded share-based compensation
expense of $niland $356,047, respectively (2024 - $niland $7,774, respectively) related to the vesting of stock options.
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9. FINANCIAL INSTRUMENTS AND RISK MANAGEMENT

As at December 31, 2025, financial instruments comprising cash, deposits, accounts payable and accrued liabilities are classified
and measured at amortized cost. The carrying value of cash, deposits, accounts payable and accrued liabilities approximate the
fair value due to the relatively short-term maturity of these instruments.

The Company is exposed in varying degrees to a variety of financial instrument related risks. The type of risk exposure and the
way in which such exposure is managed is provided as follows:

a) Credit risk

Credit risk is the risk of financial loss to the Company if a customer or counterparty to a financial instrument fails to fulfill its
contractual obligations. The Company’s credit risk relates primarily to cash and deposits. The Company minimizes its credit risk
related to cash by placing cash with major financial institutions and deposits with recognized creditworthy third parties and
regularly reviews the recoverability of them.

b) Liquidity risk

Liquidity risk is the risk that the Company will not be able to meet its financial obligations as they come due. The Company is
exposed to liquidity risk through accounts payable and accrued liabilities and it does have sufficient cash resources to pay for its
financial obligations.

As at December 31, 2025, the Company did not have sufficient cash on hand to discharge its accounts payable and accrued
liabilities as they become due. As the Company’s operations do not generate cash, financial liabilities are discharged using
funding through the issuance of common stock or debt as required, the Company may need to seek a combination of debt and
equity to meet the spending requirements to continue its operations.

c) Market risk

Market risk is the risk of loss that may arise from changes in market factors such as interest rates and foreign exchange rates.
The Company is not exposed to significant interest rate risk on the basis that its financial liabilities bear no interest or interest at
fixed rates. The Company does not carry financial assets or liabilities that are denominated in a foreign currency and is therefore
not exposed to significant foreign exchange rate risk.

10. RELATED PARTY TRANSACTIONS
Key management personnel include those persons having the authority and responsibility of planning, directing and executing
the activities of the Company. The Company has determined that its key management personnel consist of executive and non-

executive members of the Company’s Board of Directors and corporate officers.

A summary of the Company'’s related party transactions with key management for the three and nine-month periods ended
December 31, 2025 and 2024, is as follows:

Three months ended Nine months ended

December 31, December 31,

2025 2024 2025 2024

$ $ $ $

Management and consulting fees - executive director - 26,000 - 89,750
Management and consulting fees - Chief Executive Officer

(“CEO”) 48,418 33,750 103,321 104,034

Management and consulting fees — former CEO - 6,000 - 18,000
Management and consulting fees - Chief Financial Officer

(“CFO”) 11,250 11,250 33,750 25,500

Share-based compensation - - 235,518 -

59,668 77,000 372,589 237,284

As at December 31, 2025, accounts payable and accrued liabilities included $15,912 owed to the Chief Executive Officer (March
31, 2025 — $nil).
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10. RELATED PARTY TRANSACTIONS (continued)
Transactions and Balances with other Related Parties

Inventa Capital Operations Corporation (“Inventa”) is a private company that shares office space, furnishings and equipment,
communications facilities, information technologies, basic accounting services, secretarial services and administrative services
at a allocation of costs for the shared facilities The allocation of costs include a component of overhead costs such as operating
cost recovery related to office space, information technology services and general administrative support services. Inventa also
incurs third party costs on behalf of the Company, which are reimbursed by the Company at cost. Several directors and other
key management personnel of Inventa, who are close business associates, are also key management personnel of the
Company.

A summary of the Company’s related party transactions with key management is as follows:

Three months ended Nine months ended

December 31, December 31,

2025 2024 2025 2024

$ $ $ $

General and administrative — Inventa 22,843 39,537 70,686 118,611
Total 22,843 39,537 70,686 118,611

11. CAPITAL MANAGEMENT

The Company's capital structure consists of all components of shareholders’ equity. The Company's objective when managing
capital is to maintain adequate levels of funding to support the current operations comprising the acquisition, exploration and
development of its mineral properties. The Company obtains funding primarily through issuing share capital. Future financings
are dependent on market conditions and there can be no assurance the Company will be able to raise funds in the future.

There were no changes to the Company's approach to capital management during the three and nine-month periods ended
December 31, 2025. The Company is not subject to externally imposed capital requirements.

12. COMMITMENTS

Pursuant to a purchase agreement, the Company was required to issue to Kenorland 9.9% of any future common share
issuances up to a number of common shares with an aggregate fair value of $5,000,000 (Note 6). As at December 31, 2025,
the Company had fulfilled its obligation and issued 542,061 common shares with a fair value of $327,375.

13. SUBSEQUENT EVENTS

On January 8, 2026, the Company expanded its interest in the El Zanjon gold-silver project in Santa Cruz, Argentina by acquiring
three additional exploration concessions, increasing the project area to 57,276 hectares. As the first tranche of option payments
under the option agreement, the Company issued 1,250,000 common shares to Aegis Resources Ltd. at a price of $0.20 per
share.

On January 19, 2026, the Company issued 150,000 options vested immediately with an exercise price of $0.25 and a term of
five years.

On February 19, 2026, the Company closed a private placement for gross proceeds of $4,025,000 by issuing 16,100,000 units
of the Company (each a “Unit”) at a price of $0.25 per Unit. Each Unit consists of one common share of the Company (each a
“Share”) and one common share purchase warrant (each, a “Warrant”). Each Warrant entitles the holder thereof to acquire one
additional Share (each, a “Warrant Share”) at a price of $0.50 per Warrant Share until February 19, 2028, subject to an
acceleration clause. If the 10-day volume-weighted average trading price of the Shares as quoted on the Canadian Securities
Exchange is equal to or greater than $0.90 at the close of any trading day, then the Company may, at its option, accelerate the
expiry date of the Warrants by issuing a press release (a “Warrant Acceleration Press Release”) announcing that the expiry date
of the Warrants shall be deemed to be on the 30th day following the issuance of the Warrant Acceleration Press Release (the
“Accelerated Expiry Date”). All Warrants that remain unexercised following the Accelerated Expiry Date shall immediately expire
and all the rights of holders of such Warrants shall be terminated without any compensation to such holder.
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