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Forward Looking Statements

]

Certain statements in this presentation are "forward-looking statements" within the

meaning of Section 27A of the Securities Act of 1933, as amended, and Section 21E of the
Securities Exchange Act of 1934, as amended. All statements, other than statements of

historical facts, included in this presentation that address activities, events or

developments that Targa Resources Partners LP( A TRoPro t he fAPa)jtoer §hAr g
Resources Corp. (ATRCO or t heordnfxopaievelhoy mgy oxrp e C t
in the future are forward-looking statements. These forward-looking statements rely on a

number of assumptions concerning future events and are subject to a number of

uncertainties, factors and risks, many of which are outsidethePar t ner shi pdés anc
C o mp a nopidtrel, which could cause results to differ materially from those expected by
management of Targa Resources Partners and Targa Resources Corp. Such risks and
uncertainties include, but are not limited to, weather, political, economic and market

conditions, including declines in the production of natural gas or in the price and market

demand for natural gas and natural gas liquids, the timing and success of business

development efforts, the credit risk of customers and other uncertainties. These and

other applicable uncertainties, factors and risks are described more fully in the

Partner ship' s an dnntuahRepdttse omg-arm JyBKsfor the year ended

December 31, 2010 and other reports filed with the Securities and Exchange Commission.

The Partnership and the Company undertake no obligation to update or revise any
forward-looking statement, whether as a result of new information, future events or

otherwise.
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Targa Resources - Overview




Targa Corporate Structure

Management & . Public
Directors® CEIELIE e LG Shareholders

11.2% interest 23.1% interest 65.7% interest

(42,444,213 Common Shares)

Targa Resources Corp.
(NYSE: TRGP)
(ATRCO or the

100% Indirect Ownership

14.2% LP Interest
(12,945,659 LP Units)

Public
Targa Resources GP LLC .
9 Unitholders
S
2.0% General 83.8% LP Interest

Partner Interest & IDRs (76,225,330 LP Units)

Targa Resources Partners LP
(NYSE: NGLS)

(ATRPO MmRartthreer

Gathering and Processing Logistics and Marketing
Division Division

Field Segment Coastal Segment Logistics Segment Mkt. and Dist. Segment
A North Texas System A Coastal Straddles A Fractionation A NGL Marketing
A Permian Business A VESCO A Storage & Terminaling A Wholesale Propane
A Versado A LOU A Transportation & Dist. A Refinery Services
A SAOU A Petroleum Logistics A Commercial Transportation
38% of Operating Margin 25% of Operating Margin 19% of Operating Margin 18% of Operating Margin

Note:  Ownership pro forma for January 2012 equity & high yield offerings; operating margin % LTM as of 9/30/2011
TARGA (M Ownership interest as of 1/24/2012 for Section 16 Officers and TRGP directors




Position in the Midstream Natural Gas Industry

The Partnership is one of the few midstream companies with leadership
positions in both gathering and processing and NGL logistics
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The Targa Story T Execution and Increasing Growth

m

Industry Dynamics Favor T a r g latégsated Midstream Platform
e Advances in E&P technology and strong oil and NGL prices drive drilling activity and
volumes in gathering and processing
e Increasing raw NGL supply to Mont Belvieu where Targa has second largest position

Robust Organic Growth Opportunities for Targa

e Announced major growth capital expenditures of over $1.2 billion
¢ ~$250 million growth capital expenditures in our Gathering & Processing Division
¢ ~$1,000 million growth capital expenditures in our Logistics & Marketing Division

e Actively developing additional expansion projects across all our businesses
e Business mix shifting to higher percentage of fee-based margin

mh

e Growth Strategy Executed with Financial Discipline
e Successful December 2010 IPO of Targa Resources Corp.
e Targa Resources Partners LPO6s | everage ratio i s on
(Pro forma® September 30, 2011 leverage 3.0x)
e Maintained strong liquidity and distribution coverage throughout business cycles

e Distribution Growth Rate Expected to Increase
e 2012 Adjusted EBITDA growth of 10% to 15% as previously disclosed
e 2012 Partnership distribution per common unit increases of 10% to 15% in 2012
e 2012 TRC dividend per share increases in 2012 of 30% to 40%
e Ability to continue increasing distribution/dividend as organic projects come on line

@ Pro forma for January 2012 equity and high yield offerings
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Industry Dynamics Favor T a r g Rlaiferm

Mid-Contirent
| ARKANSAS

Rockies | Granite! ~ OKLAHOMA
i Wash |

(4.0-7.0 GPM)

| Oilier part
NEW MEXICO | i ofBargett
i . (5.0-6.0 GPM)

........

i

B
by
%,

Bon’e,gbﬂhg; W N :
Avalon M}
Shale 7

 (458.06PM) Wolfberry
. (6.0 GPM)

MONT BELVIEU
RMINAL

T
—

\ [

\

)
3

PERMIAN BUSINESS

.

P

Y

TARGA RESOURCES PARTNERS LP | GALENA PARK

— PIPE L (30-78GPM) MARINE IMPORT/

_ PLANT \
_ FRACTIONATOR EXPORT TERMINAL

B HACKBERRY STORAGE FACILITY S
b ILLUSTRATIVE Y-GRADE FLOWS =,
TO MONT BELVIEU o

<= IMPORT / EXPORT

THIRD PARTY
J ETHYLENE CRACKER %

Eagle Ford
hale

P

TAREA

E&P Activity drives NGL volumes

e Advances in E&P technology and
strong oil and NGL prices drive drilling
activity

e Resulting in increased gathering and
processing volumes

Shift to oil production and richer

gas plays benefiting Targa G&P

e Activity in fAoilierdc
Shale (driven by condensate and NGLS)

e Permian Basin activity driven by crude
oil with rich associated gas

NGL dynamics benefiting Tar g a ¢
Downstream business
e Increased raw NGL supplies to Mt.

Belvieu

e Supply/demand favor integrated G&P
and Downstream capabilities

Favorable Global commodity
market dynamics

e U.S. Gulf Coast petrochems with global
cost advantage increase demand for
ethane

e Increased U.S. LPG exports likely



Partnership Growth Drivers

©)

e Strong fundamentals and positive industry dynamics create attractive growth opportunities

e Over $1.2 billion in announced projects and acquisitions contribute to increased scale and diversity

e Addi tional growth opportunities across all of Tar g:
CAPEX 2012 CAPEX Expected Primarily

Growth Projects

($ millions) ($ millions) Completion Fee-Based

Completed 2011 Projects

CBF Train 3 Expansion (78 MBbl/d) 64 Q2 2011 Vv
Channelview Terminal 29 Q2 2011 \
Sound and Baltimore Terminals 127 Q32011 V
SAOU Expansion Program 30+ Q4 2011
North Texas Expansion Program 40+ Q4 2011

Total 2011 Projects ~$290+

2012 & 2013 Projects

Benzene Treating 33 3 Q12012 \%
HD-5 Refrigeration Export Project 13 9 Q2 2012 \%
Gulf Coast Fractionators Expansion (GCF) 29 7 Q2 2012 \
Petroleum Logistics Projects™ 60 60 Q12013 Y,
CBF Train 4 Expansion (100 MBbl/d)® 360 200 Q22013 v
International Propane Export Project 250 125 Q32013 \%
North Texas Gas Processing Plant (200 MMcf/d) 150 75 Mid 2013

Other 40+ 40+

Total 2012 & 2013 Projects $935+ $519+

Total Announced Projects $1,225+

1) Near-term planned expansions of Channelview, Sound and Baltimore terminals
2) The expected startup of the facilities has moved from the end of Q1 2013 to the early part of Q2 2013

TARGA



Strong Distribution Growth and Coverage Ratio

¢ 2011 Adjusted EBITDA should increase NGLS Annualized Distribution Per LP Unit

more than 20% over 2010

e Underlying business and organic growth
expected to drive EBITDA growth of
10% to 15% in 2012, including 2012
growth project impact

e Expected 10% to 15% distribution growth
per common unit in 2012

e $860 million of announced growth capital $1.50 11 35135135
projects for 2013 and forward at 5x to 7x $1.05 -
EBITDA multiple

$1.00 -

E ﬁ\_bi_l(ijty tg continue increasing distributi?n/ Q1/ Q2| Q3| Q4 Q1| Q2 Q3| Q4| Q1| Q2| Q3| Q4| Q1| Q2| Q3| Q4| Q1| Q2| Q3| Q4
ividend as organic projects come on line
in 2013 and 2014 2007 2008 2009 2010 2011

$1.75 - 167

NGLS Reported Distribution Coverage

e Strong coverage ratio provides internal

, : . . . 2.50x -
fln?ncmlgf'for e)gpanSIOB prOJeCtS, reducmg I Reported Coverage = | TM Coverage (Simple averag
external financing needs 2 00x J

e NGLS maintained conservative coverage
through market cycles 1.50x -

e Continued track record of strong distribution 4 5o, .
coverage

e As scale, diversity and fee-based business 050X
increase we expect to transition to a long 0.00

; 00X -
term target coverage ratio of 1.2x 01 Q2 Q3 Q4 oL Q2 Q3 Q4 o1 Q2 Q3 Q4 o1 Q2 Q3 Q4 01 Q2 Q3
2007 2008 2009 2010 2011

@TAREA



Fee-based Contract Mix Increasing

= Benzene Treating
« Petroleum Logistics

$ millions i
( ) x« CBF Tralr.I 3 «CBF Train 4
Take or Pay ~Channelview « Propane Exports
payments = North Texas Plant
$47 $49 $45
$37 $37 { 40%-50%+
$30 o
31% 31% -7
25% -~
Q12010 Q22010 Q32010 Q42010 Q12011 Q22011 Q32011 2013+ (E)

s Fee-Based Fees as % of Operating Margin

e CBF Train 3 and Channelview acquisition contribute to fee-based operating margin beginning in Q2 2011
e Recent acquisitions of Sound and Baltimore terminals add to fee-based operating margin

e Fee-based operating margin expected to increase to 40%-50%+ over next several years

]
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Disciplined and Consistent Hedging Program

NGL and Condensate Hedge Arrangements as of 9/30/2011
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@ 8,000 - r $1.50 gf:
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E $1.00 o 3
S 4,000 - £
(=)
- $050 2
2,000 - g
] |
0 \ $0.00
2008 2009 2010 2011 2012 2013 2014

I S\waps ——Floors ===Wtd Avg Price - Swaps and Floors

Natural Gas Hedge Arrangements as of 9/30/2011

45,000 $8.00
40,000 - F$7.00 S
= 35,000  s600 &
3 zo’ggg 7 - $5.00 3
s 5, T i ]
$4.00 > =
= 1 ®©
o 20,000 5300 T8
g 15,000 T g piA
= 10,000 - r $2.00 2
> 5,000 - - $1.00 2
0 - $0.00

2008 2009 2010 2011 2012 2013
EE Swaps  =—Wtd Avg Price - Swaps and Floors

e Highly correlated hedges including specific NGL components (ethane, propane, butane, etc.) and basis differentials for natural gas
e No margin or collateral posting requirements
e Hedging parameters established by board of directors hedge committee; execution overseen directly by executive management

h Note: 2013 & 2014 NGL and Condensate hedges represent greater proportion condensate

TAREA
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Solid Financial Profile Positions the Partnership for Growth

e Committed to maintaining relatively

conservative capital structure to NGLS Leverage Ratio and Unit Price Since IPO

underpin access to capital 6.0x [ 40
e Consistent record of leverage ratio on strong 5.5x | ¢35
side of comparable group 5.0x
e Targetleverage ratio 3.0x - 4.0x Debt/EBITDA 4.5% L $30
e Actual leverage history at low end of target 4.0x
range < L $25 =z
g 3.5x g
e Improving Credit Ratings £ s0x Ls20 S
e S&P: May 2011 upgrade to BB for both g 25 T
corporate rating and notes rating 5 ox P %15 R
e Mo o d yansary 2012 upgrade to Ba2 for L5 | ¢10
corporate rating and upgrade to Ba3 for notes '
rating 1.0x L $5
. . .y 0.5x
e Strong Leverage Ratio and Liquidity 0.0 | .
(Pro Forma® as of September 30, 2011) e A
¢ Total Debt/ EBITDA: 3.0x FE&E FE gFF I EFFIEFIISy
2007 | 2008 2009 2010 2011 2012

e Credit Facility Commitments: $1.1 billion
e Total Revolver Availability: ~ $1.0 billion
e Total Liquidity: $1.1 billion

Compliance Leverage Ratit —— NGLS Closing Pric

O Equity Issuance - = Target Leverage Range

@ Pro forma for January 2012 equity and high yield offerings
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TRP Quarterly Update

120 -

Q32010 mQ32011 500 - EFY 2010 HQ32011LTM $459
100
2 80 @ 400
2 $65 S 300
‘€ 60 %
£
& 40 < 200
20 “ 100
0 0
Distributions  Distributable Cash Adjusted EBITD/ Distributions Distributable Cash Adjusted EBITD#
Declared Flow Declared Flow
160 1 Operating Margin $151 700 - Operating Margin $627
140
120 600
2 100 £ 500
S S
= g % 400
E 60 c 300
& 40 & 200
20 100
0 0

G&P(1) Logistics & Mktg Total G&P(1)

Logistics & Mktg Total

Quarterly Highlights

e Adjusted EBITDA and DCF growth driven by 27% increase in operating margin over Q3 2010 with all segments contributing

e Gathering & Processing division operating margin increased 26% over third quarter 2010

e Driven by Field G&P segment which benefited from higher commaodity prices and from plant inlet volume increases of 15% at
North Texas and 11% at SAOU

e Field G&P NGL production increased 6% over prior year due to increased drilling in liquids-rich plays
e Logistics and Marketing division operating margin increased 28%, driven by higher fractionation volumes and margins and
by increased Galena Park LPG export activity

1) Includes impacts of commodity hedge settlements

@TAREA
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Targa Resources Two Publ i c

Compan

Targa Resources Partners LP
(NYSE: NGLS)

Targa Resources Corp.
(NYSE: TRGP)

IPO February 2007
MLP
Owner/Operator of all assets

IPO December 2010
C-Corp
General Partner of NGLS

Market Cap: $3.6 billion Market Cap: $1.8 billion

Enterprise Value: $5.0 billion Enterprise Value: $1.8 billion

Unit Price: $39.25 Share Price: $41.32

Yield: 6.1% Yield: 3.3%

Current Annualized Distribution: $2.41 Current Annualized Distribution: $1.345

Sequential / Annualized Growth: 3%/ 10% Sequential / Annualized Growth: 9% / 31%
30% 100%

25%

20%

80% # \"
60% A

40% -

15%

N e NGLS
e TRGP

10% -

5% -

Alerian Index

0% 1 20%

S&P 500
-5% e UTY Index 0%
-10%
-15% -20%
N N NS AN e I A P
FFFF TSIV I H T F FFELERESTYFSF TS

Note: Market cap, Unit/Share Price and Yield as of 1/27/2012. NGLS enterprise value uses current market cap and is pro forma for January 2012 equity and high yield offerings

@TAREA
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January 2012 Capital Markets Transactions

e Equity Offering

e $165 million net offering completed January 23, 2012
(4.4 million units including full exercise of greenshoe)

¢ TRC purchased $49 million of total (1.3 million units) and contributed $3.4 million to maintain
2% GP interest

e Issue Price $38.30

e High Yield Offering

e $400 million offering completed January 31, 2012
e 6.375% rate

e Immediate use of proceeds to pay down revolving credit facility

]
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Business Division and Segment Review
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Tar glatégsated Midstream Platform
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Gathering and Processing Division
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Gathering and Processing Highlights

20 natural gas processing plants

11,852 miles of natural gas pipeline

Leading position across Permian Basin benefitting from oil production
North Texas System positioned fori o i Barnett development
Broad Straddle/LOU coverage for future Louisiana and GOM activity

mm m  m
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Field Gathering and Processing Segment

LTM 9/30/11 Segment Operating Margin

Field G&P
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Field Volume Growth Discussion

e Field G&P business units: North Texas, SAOU,
Permian and Versado

e Total of 9 plants with 843 MMcf/d of gross
processing capacity

e Field G&P segment contracts are almost entirely
POP (percent-of-proceeds) and well hedged

e Significant producer activity driving volume
growth

e Q32011 average inlet volume of 628 MMcf/d for the
segment is 8% higher than Q3 2010

e Q32011 gross NGL production of 75 MBbl/d for the
segment is 6% higher than Q3 2010

579 584 582 588 604

2007A 2008A 2009A 2010A

Q3YTD
2011 A

e Gross NGL Production (MBbl/d)

N [nletVolume (MMcf/d) 19



North Texas and SAOU Overview

North Texas

e ~4,250 miles of gathering pipeline and two processing
plants with gross capacity of 278 MMcf/d

¢ Recovered GPMinthe 4.07 5.0 range
e Assets located in oilier portion of Barnett shale

e Volume continues to trend higher; additional growth
capex proposed to meet producer growth requirements

e Recently announced ~$150 million capital expenditure to
install a new 200 MMcf/d processing plant and for
associated projects

SAOU

e ~1,580 miles of gathering pipelines and three processing
110 plants with gross capacity of 135 MMcf/d

¢ Recovered GPMinthe 6.07 8.5 range

North Texas Operating Statistics 197

180

174

2007A 2008A 2009A 2010A Q3YTD
2011A

SAOU Operating Statistics

89 90
e Another record number of well connects in 2011
e 20116s $30 million expansion p
14 e Similar 2012 infrastructure CAPEX needed to keep up with
multiple producer activity and dedications, primarily
impacting EBITDA for 2013 and forward
2007A 2008A 2009A 2010A Q3YTD

2011A
E nlet Volume (MMcf/d) ====Gross NGL Production (MBbl/d)
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Coastal Gathering and Processing Segment

LTM 9/30/11 Segment Operating Margin

Coastal G&P
25%

g |
'3

COASTAL GATHERING & PROCESSING SEGMENT

STINGRkY =

BARRAcUD%\ ﬁ- -

RECOVERABLE
GPM RANGE
13

Coastal Straddles (including VESCO)

e Positioned on mainline gas pipelines and process volumes of
gas collected from multiple offshore producing areas

e Gross processing capacity of approximately 6.6 Bcf/d represents
well located, significant share of total Gulf of Mexico processing
capacity

e VESCO most significant plant with 2011 Q3 YTD gross NGL
production of 24.9 MBbl/d

e Lean gas with recovered GPM in the 1.0 7 3.0 range

LOU (Louisiana Operating Unit)
e Onshore gathering and processing with gas and NGLs primarily
marketed in the Lake Charles industrial complex

e 850 miles of pipelines covering ~3,800 square miles and two
processing plants with 260 MMcf/d processing capacity

e The Gillis plant has fractionation capacity of approx. 13 MBbl/d
e Lean gas with recovered GPM in the 1.0 7 2.0 range

1,680
1,530 1,558 1,548
49
44
2008A 2009A 2010A Q3YTD 2011

A
s nletVVolume (MMcf/d) =====Gross NGL Production (MBbl/d)
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Permian and Versado Overview

Permian Operating Statistics

129 Permian

120

e ~1,400 miles of pipeline and one processing plant with
gross capacity of 150 MMcf/d

e Recovered GPMinthe 4.57 5.5 range

e Favorable outlook for 0il/NGL pricing and new technology
continues to increase gas inlet volumes from both
Wolfberry plays and the Avalon/Bone Springs

2007A 2008A 2009A 2010A Q3YTD
2011A

Versado Operating Statistics Versado

216 211

199 e ~3,250 miles of pipeline and three processing plants with

gross capacity of 280 MMcf/d

e Recovered GPMinthe 4.07 5.0 range

e Inlet volume declines in recent years due to Morrow gas
well decline with no Morrow gas drilling, and for 2011 also
due to: February severe cold impacts, NMED compliance
related shutdowns, and WTPL curtailment issues

e Increasing activity and upside potential from Avalon/Bone
Springs to the west and south

2007A 2008A 2009A 2010A Q3YTD
2011A
EE |nlet Volume (MMcf/d) ====Gross NGL Production (MBbl/d)
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Logistics and Marketing Division

©

Key Assets

e 940 miles of NGL pipeline

e 355 MBbl/d net fractionation in
Logistics Segment (including GCF)

e 64 MMBbI salt dome storage capacity

e 2.6 MMBDbI above ground storage
capacity, including 1.8 MMBDI in new
Petroleum Logistics business unit
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INJECTION TERMINAL

SALT DOME STORAGE TERMINAL
PIPE

CUSTOMER P/L CONNECTIONS
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Logistics Assets

LTM 9/30/11 Segment Operating Margin Logistics Assets Highlights

E

]
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Second largest operator of fractionation capacity in
Mont Belvieu and LA

Targa Logistics Assets highly integrated with industry
and markets

e CBF, GCF and Mont Belvieu fractionation and terminaling
integrated with Galena Park terminal, Lake Charles fractionation
and Hackberry storage and terminaling

e Mont Belvieu fractionation full and expanding

Galena Park Marine Terminal
¢ HD5 propane and butane export / import

e International Propane Export project expected to be operational
in 2013

e Only marine ethylene export facility in North America
e Interconnectivity with Targa assets and markets

Gulf Coast assets and interconnectivity not easily
replicated
e Energy infrastructure: pipeline, underground Storage

e Connectivity to Industry and Market: petchems, refineries, other
midstream companies

Three Petroleum Logistics terminals
e Acquiredin 2011
e Channelview on map to the left
e See page 28
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