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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 Corp. (NYSE: TRGP;iTar ga oo @M RtChe

A Co mp a nexpe&gts, believes or anticipates will or may occur 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 outside the C o mp a ngodt®Il, which could cause results to differ
materially from those expected by management of 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 fullyintheCo mpany 0 s
Annual Report on Form 10-K for the year ended December 31, 2015 and other reports filed
with the Securities and Exchange Commission. The Company undertakes no obligation to
update or revise any forward-looking statement, whether as a result of new information,
future events or otherwise.

TARGA



T ar g @oop®rate Structure

TRC
Public
Shareholders

|
(193,949,450 Shares)®

Targa Resources Corp.
Term Loan B (NYSE: TRGP)
Revolving Credit Facility (S&P: BB-

Moodyds: B a

TRC £
Preferred £
Shareholders £

100% Interest

Senior Notes Targa Resources Partners LP TRP £
Revolving Credit Facility (S&P: BB-/BB- — Preferred £
A/R Securitization Facility Mo o d yRBag/Ba3) Unitholders E

Closed in March 2016
~$1 billion Series A Preferred Stock
9.5% dividend paid quarterly

Issued in October 2015
$125 million Series A Preferred Units
9% distribution paid monthly

53% of 2016 Operating Margin(z) 47% of 2016 Operating Margin

Logistics and Marketing Segment

hering and Pr in men N
Gathering and Processing Segment (iDownstreamo)

TARGA (1) Represents outstanding shares of our common stock beneficially owned and outstanding as of February 13, 2017
(2) Includes the effects of commodity derivative hedging activities



Strong Asset Base Poised for Growth

A Strong Footprint in
Active Basins

Premier Permian Basin footprint
across Midland Basin, Central
Basin Platform and Delaware
Basin, augmented by the
acquisition announced on
January 23, 2017

Midcontinent position well
exposed to SCOOP play and
STACK play

Dedicated acreage across the
most attractive counties
exposed to Bakken activity

Enhanced Eagle Ford presence
through attractive JV

And a Leading Position at
Mont Belvieu

Premier fractionation ownership
position in NGL market hub at
Mont Belvieu

Most flexible LPG export facility
on the US Gulf Coast, with
approximately 2/3 of our
capacity contracted at attractive
rates each year through 2022
with fee-based, take-or-pay
contracts

Positions not easily replicated

Additional NGL volumes will
flow to Mont Belvieu from
increased E&P activity

Dri ve Tar gad
Long-Term Growth

Disciplined balance sheet
management means Targa is well
positioned across any
environment

Continued G&P expansions as
E&P activity increases

Adding fractionation over time to
support NGL supply increases,
Awhenod not Aifo

Hedge percentages decreasing
beyond 2017, will help capture
tailwinds in arising commodity
price environment

@TAREA

(1) Acquisition expected to close in Q1 2017 subject to customary regulatory approvals and other closing conditions



Attractive Asset Footprint
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(©)

newly acquired processing plants in the Permian

January 23, 2017 (80MMcf/d), and a new (60MMcf/d) plant in the Delaware, subject to the announced acquisition on January 23, 2017 closing
Assumes acquisition announced January 23, 2017 closes, and includes SouthTX Raptor Plant under construction, new Joyce WestTX Plant, new Delaware plant and



Producer Activity Drives NGL Flows to Mont Belvieu
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e Growing field NGL production
increases NGL flows to Mont Belvieu

e Increased NGL production will
support Ta r g expanding Mont
Belvieu and Galena Park presence

e Petrochemical investments,
fractionation and export services will
continue to clear additional
domestic supply

e Targaods Mont Bel vi

Park businesses very well

positioned

e L

2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 |




Business Mix, Diversity and Fee Based Margin

Business Mix i Field G&P Diversity 1
FY 2016 Operating Margin FY 2016 Natural Gas Inlet Volumes

47%

m SAQU* mWestTX” m Sand Hills*
Downstream HEG&P
m Versado® SouthTX = North Texas

Fee-Based Margin i SouthOK = WestOK = Badlands
FY 2016 * Permian Basin

e At IPOin 2007, TRP operated a single G&P system
(North Texas), with ~100% POP exposure
% e Sincethen, TRP has developed into a fully diversified
~30% midstream services provider:
e  Significant margin contributions from both
Downstream and G&P operations
e Diversification across 10+ shale/resource plays
e Diversification in downstream activities
(fractionation, LPG exports, treating, storage, etc.)
e ~70% fee-based margin for FY2016 provides cash

flow stability
TARGA g

Commodity Sensitive

)

«




Positioning and Strategy Looking Forward

e G&P growth driven by producers with assets in some of the most economic basins in the world
e Focus on continuing to grow in Permian (Midland Basin, Delaware Basin), STACK, SCOOP and Bakken
e Systems already located in active areas will continue to benefit as producer activity increases
e Current excess capacity in many Targa systems provides margin expansion with minimal capital outlay
e Downstream Mont Belvieu/Galena Park footprint cannot be replicated
e G&P activity will drive addit i ofmaaand &editfacllives u me s d «

e Increased frac volumes expected from greater ethane extraction (new petchems online in 2017+) and
additional G&P activity

e LPG export facility well positioned with demonstrated track record to help clear excess domestic propane
and butanes supply from expected increase in NGL production

Asset
Footprint
WEL
Positioned

e Expect higher average Permian, SouthTX and Bakken volumes in 2017 vs. average 2016

e Recently announced Permian acquisition and processing capacity expansions in the Permian
Activity are supported by continuing producer activity

will e Acquisition of Delaware and Midland assets will bolt on to existing footprint and is supported by long-term
Drive fee-based contracts with active producers®

Continued e New Joyce WestTX Plant to be completed in Q1 2018, idled Benedum Plant being brought back online in
Growth Q1 2017, capacity expansion to Midkiff Plant slated for Q2 2017 completion, due to strong WestTX activity

e Other identified attractive G&P growth capex projects in the Bakken, Mid-Con and Eagle Ford
e Continuing development of significant downstream projects supported by G&P activity/volumes

e Targabs operations are supported by a strong bal
e As of December 31, estimated TRP compliance leverage ratio was 3.8x (5.5x covenant)

Strong

Balance
Sheet e Available liquidity of approximately $1.9 billion

e No significant near-term debt or revolver maturities

and

Liquidity e Raised approximately $575 million of total net equity proceeds under ATM program from Q2 through Q4,

and expect to continue to utilize the ATM program for more than 50% of growth capex funding

II TA R[S A (1) Assumes close of acquisition expected in Q1 2017 subject to customary regulatory approvals and other closing conditions



Leverage and Financial Position

e Protecting and improving the balance sheet has Senior Note Maturities™
remained a focus
< ~ 76% of our senior notes are set to mature in
e In October 2016, Targa issued $500 million of E $1,600 1 2022 and beyond
5.125% senior notes due 2025, $500 million of & § $1102
5.375% senior notes due 2027 with proceeds @ $1,200 | S
used to refinance other series of senior notes 3‘% ° g
8 g0~ E $749
e In October 2016, TRP amended its $1.6 billion © 7
revolver to extend maturity to October 2020 2 § $439
S $400 1 $251
e From late May 2016 through December 31, 2016, § &7
Targa raised ~$575 million of proceeds via equity $0 S : : :
issuances through an ATM program 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027

e As of December 31, 2016, TRP compliance Pro Forma Leverage and Liquidity
leverage ratio was 3.8x (5.5x covenant), and

o2 : o TRP Compliance Leverage iquidi
liquidity, including availability under both TRP - vErad Targa Liquidity

o 6.0x - $2,500 -
and TRC revolvers, was ~$1.9 billion TRP Compliance Covenant
e $2,000 - $1,905
e Concurrent with announcement that Targa was 5.0x 1 = $1,677
acquiring assets in the Delaware and Midland £ $1.500 |
Basins, on January 23, 2017, Targa raised net 4.0x - 3.9x 3.8x E
proceeds of ~$525 million through an c $1.000 -
underwritten public offering of 9.2 million shares &
of its common stock at $57.65 per share 3.0x 1 $500 -
2.0x T ) $0 T
Year End Year End Year End Year End
2015 2016 2015 2016

II TA R A (1) AsofDecember 31, 2016; includes TRC term loan
A4 9



Diversity and Scale Help Mitigate Commodity Price Changes

e Growth has been driven primarily by investing in
the business, not by changes in commodity prices

e Targa benefits from multiple factors that help
mitigate commodity price volatility, including:
e Scale
e Business and geographic diversity
e Increasing fee-based margin
Hedging

m

e Targais only partially hedged for the balance of
2016 and beyond, and in an environment of rising
commodity prices, will benefit

e For 2017, approximately 75% of natural gas, 65% of
condensate and 50% of NGLs are hedged

e For 2018, approximately 45% of natural gas, 45% of
condensate and 20% of NGLs are hedged

e Below are commodity price only sensitivities to 2017
Adjusted EBITDA:

e +/- $0.05/gal NGLs = +/- $27 million Adjusted EBITDA

e +/- $0.25/MMBtu nat gas = +/- $10 million Adjusted
EBITDA

e +/- $5.00/Bbl crude oil = +/- $3 million Adjusted
EBITDA

Crude Oil

Natural Gas

Adjusted EBITDA vs. Commodity Prices

$1,400 -
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Adjusted EBITDA - Actual — WTI Crude Oil Prices - Quarter Realized

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

- $90

- $70

- $130

- $110

- $50

- $30

Adjusted EBITDA - Actual — Henry Hub Nat. Gas Prices - Quarter Realized

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

- $12.00
- $10.00
- $8.00
- $6.00
- $4.00
- $2.00
- $0.00

Adjusted EBITDA - Actual — Weighted Avg. NGL Prices - Quarter Realized
()

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

.‘ TARGA Note: Targads composi t e 38b@thandy a4Pompredanec5eonsp-buiareeel2% normal butane, and 11% natural gasoline

- $1.80
- $1.60
- $1.40
- $1.20
- $1.00
- $0.80
- $0.60
- $0.40
- $0.20
- $0.00

$/barrel

$/Mmbtu

$/gal
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2017E Net Growth Capex

e Targa expects to spend at least $700 million of 2017E growth capex (net)

e  Four major projects are underway, including three additional natural gas processing plants i Joyce WestTX Plant in the Midland
Basin, Raptor Plant in the Eagle Ford and a 60 MMcf/d recently announced plant in the Delaware Basin®

e There are anumber of other identified projects that are made up of smaller gathering and processing system expansion
projects and downstream spending at Mont Belvieu and Galena Park

e Expected spending is concentrated in areas where Targa expects to see an increase in G&P activity in 2017

e There are a number of other attractive G&P and Downstream projects under development, but not yet announced, that may
also require growth capex spending in 2017

Total
Project 2017E Expected Primarily

($ in millions) Location Capex Capex Completion Fee-Based

200 MMcf/d WestTX Joyce Plant and Related Infrastructure Permian - Midland $90 $80 Q1 2018

60 MMcf/d Delaware Plant™ and Related Infrastructure Permian - Delaware 40 40 Q4 2017 \Vj

Other Permian - East (additional gas and crude gathering infrastructure) Permian - East 175 175 2017

Other Permian - West (additional gas and crude gathering infrastructure) Permian - West 120 120 2017 \/
Total Permian Permian $425 $415

SouthTX Sanchez Energy JV Eagle Ford 125 20 Q1 2017 V

Central (additional gas gathering infrastructure) Central 30 30 2017
Total Central Eagle Ford, STACK, SCOOP $155 $50
Total Badlands Bakken $75 $75 2017 \%
Total - Gathering and Processing $655 $540 I

Noble Crude and Condensate Splitter® Channelview 140 70 Q1 2018 \Y

Downstream Other Identified Spending Mont Belvieu 90 90 2017 V
[Total - Downstream $230 $160 V
Total - Gathering and Processing + Downstream $885 $700

" TARGA (1) Assumes close of acquisition announced on January 23, 2017; 60 MMcf/d plant purchased prior to transaction close so spending is related to other infrastructure
u (2) Part of the 2016E spending was pushed into 2017; overall project total capex remains $140 million 11



Operational and Financial Guidance

LPG E
Contracts
at
Galena Park

Approximately two-thirds of our current estimated export capacity of 7 million barrels per month
is contracted each year at attractive rates through 2022

e Some years are slightly higher and some years are slightly lower than two-thirds, but two-thirds is
representative of the significant percentage of current LPG export capacity is contracted in each year

2017E
Field G&P

Volumes

2017E Field G&P natural gas inlet volumes will average at least 10% higher than 2016 Field G&P
average natural gas inlet volumes

e Inthe Permian Basin, we expect average G&P natural gas inlet volumes to increase by approximately
20% in 2017 compared to 2016

« Includes volumes from acquisition of assets in the Delaware and Midland Basins®
e Expect higher natural gas inlet volumes in SouthTX average 2017 versus average 2016

e Expect higher natural gas inlet volumes and crude volumes in the Badlands average 2017 versus average
2016

~  These volume increases will be partially offset by lower volumes in WestOK, SouthOK and North Texas

2017E E
Net Growth
and
Maintenance
Capex E

2017E net growth capex of at least $700 million for currently announced projects and other
identified spending

e There are a number of other attractive G&P and Downstream projects under development, but not yet
announced, that may require additional growth capex spending in 2017

2017E net maintenance capex of approximately $110 million

2017E
Dividend
Coverage

For full year 2017, expect dividend coverage to exceed 1.0 times
e Assumes $3.64 per common share 2017 dividend

e

Including Permian acquisition, estimate that Targa will not pay cash taxes for the next 5 years®

II TA R A (1) Permian acquisition announced on January 23, 2017 is expected to close in Q1 2017 subject to customary closing regulatory approvals and other closing conditions

12



T ar gAtastive Asset Footprint




Extensive Field Gathering and Processing Position

Footprint

e Over 26,000 miles of pipeline across attractive positions
e ~4.3 Bef/d of gross processing capacity®@

e Announced the acquisition of Delaware and Midland
Basin assets on January 23, 2017

e Examples of recent/current G&P expansions:

e 200 MMcf/d Buffalo Plant placed in service in WestTX in April
2016; new 200 MMcf/d Joyce WestTX Plant recently
approved; re-starting 45 MMcf/d Benedum Plant and adding
20 MMcf/d of capacity at Midkiff Plant; new 60 MMcf/d
Delaware plant®

e 260 MMcf/d Raptor Plant expected in service by April 2017

e POP and fee-based contracts

Volumes®

3,000 - 2.761 r 350 =
- 300 &
~2,500 m
2 =
) - 250 =
= 2,000 - 5
E —
g - 200 ©
£ 1,500 =
El - 150 2
) o
> 1,000 - —
= - 100 O
= P4
— 500 - L 50 &
o
0 - -0 O
2010 2011 2012 2013 2014 2015 2016
. N |et === Gross NGL Production
(1) Includes the Joyce WestTX Plant and the expansion to Midkiff Plant
(2) Assumes acquisition close expected during Q1 2017
' ‘ (3) Assuming acquisition close, new Delaware Plant expected online Q4 2017
.‘ TARGA (4) Pro forma Targa/TPL for all years

®)
(6)

Total gas, NGL and crude oil pipeline mileage

NORTH TEXAS =~

@esoam — . YU\ «— Oilier part
‘,*%E" = of Barnett
‘Barnett

Sand Hills SAOU
(5.56.5 GPM) (7.0-5.0 GPM) (6.0-7.0 GPM)

SOUTHTX

(5.0-6.0 GPM)

8
;,&'Elgh X
Ford «

SAOU
WestTXY

Sand Hills

Versado

Acquired Midland®
Acquired Delaware®®
New Delaware®

Permian Total

SouthTX®

North Texas
SouthOK
WestOK

Central Total
Badlands
Total

Est. Gross
Processing Capacity
(MMcf/d) Miles of Pipeline®
369 1,760
1,075 4,440
165 1,610
255 3,615
10 100
70 140
60 i
2,004 11,665
660 940
478 4,695
580 2,280
458 6,450
2,176 14,365
90 610
4,270 26,640

14

Includes 200MMcf/d Raptor Plant (expected online April 2017), which will be expanded to 260 MMcf/d in Q3 2017



Recently Announced Permian Acquisition AddstoTar gadés Premi er Per

Expect to connect
acquired Midland
assets to WestTX

~65% of active Permian

rigs are on or within 10

miles of pro forma jt,__ﬂg %X system
Targa assets B ‘L
_ A Legend
Pro forma Targa has s % "En Active Rigs (2/10/17)
~2 million dedicated Targa
acres in the Midtzrd ==l j,, A Processing Plant
Permian Basin Basin — Pipeline
'A" AWSO? ‘IS .3,, Acquired Assets
B 1 -
. . 'lv A Processing Plant
Combined assets will _
) Delaware B Crude Terminal
have ~2 Bcf/day'? of S — Pipeline
procese g ety by -&il Jﬁ == Proposed Pipeline
, Central &_ i

[

M
Q1 2018 '&L »

Expect to connect NI G B - S prm=

acquired Delaware K& ’

assets to Sand Hills
system

Significant 1 T T L eyl N T 1
)

opportunities for _
West Texas J« i . \%/

4 Basgin

operational and capital
synergies

.

Bolting on the acquired Permian assets to Targaos

our exposure to active development in the Delaware Basin and the northern Midland Basin

II T A R [ A Source: Drillinginfo; rigs as of February 10, 2017

L.J (1) Assumes close of acquisition announced on January 23, 2017 15
(2) Includes previously announced processing capacity additions in WestTX, close of the Permian acquisition announced January 23, 2017, and the new announced Delaware plant



Pro Forma Targa Delaware Basin Assets

Highlights

e Over 5,000 miles of pipeline across Sand Hills, Versado and newly Logend \g
acquired assets® Acie s Tk !
e EXxpect to connect acquired Delaware assets to Sand Hills system ﬁﬁmgmm _ ‘}T\(
e Acquired Delaware assets, Sand Hills, SAOU and WestTX will be — Pipeline =y ¥ ,F
Acquired Assets < e "'* e N &
ConneCted Processing Plant g}%q‘};‘ eres Lli&’h ARV
e Eventually may connect Versado, creating a fully-connected Permian 8 E_'"d:f“fmi"a' /f%q, H@\
= Pipeline = ~ 2o
SyStem == Proposed Pipeline s Akﬂ?i?t,& \ l} \ =S
e ~475 MMcf/d of processing capacity 1 ek \”Ki Z ol g Basin
e 70 MMcf/d of additional processing capacity from Delaware acquisition i e\ i)
(Loving Plant) ) ; i )
e Recently announced 60 MMcf/d plant® ' S et
e Evaluating adding processing capacity to accommodate expected growth W M'I" A HI.I.
e High-quality pure-play producers added to system with very limited ﬁ; A ‘1 )\
crossover of existing upstream customers ";"’ '.‘i.l. - Central ]
, e |
Newly Acquired Delaware Assets i 4 : \
. 4 4
e Weighted average system contract length of 14 years 'l'i A
e Loving Plant S .
e 70 MMcf/d cryogenic processing plant capacity 1
¢ Gas Gathering System by
e ~60 miles of low pressure gathering lines and ~30 miles of high pressure
rich gas lines

E

Crude Gathering System
e ~50 miles of pipeline with initial capacity of 40,000 Bbls/d
¢ 10,000 Bbl internal floating roof tank

II T A R [5 A Source: Drillinginfo; rigs as of February 10, 2017

u (1) Assumes close of acquisition announced on January 23, 2017 16



Pro Forma Targa Midland Basin Assets

Highlights

E

Newly Acquired Midland Assets

E

E

E

E

Over 5,500 miles of pipeline across WestTX, SAOU
and newly acquired Midland assets(®

Expect to connect newly acquired Midland assets to
existing WestTX system at Buffalo Plant

e Acquired Midland assets, Sand Hills, SAOU and WestTX
will be connected

~1,450 MMcf/d Midland Basin processing capacity by
year-end 2017

e Includes the addition of 10 MMcf/d acquired Midland
Tarzan Plant and previously announced 2017 capacity
addi ti onsWeaesdXshsemg a 6 s

High-quality pure-play producers added to system
with very limited crossover of existing upstream
customers

Weighted average system contract length of 13 years
Tarzan Processing Facility

e 10 MMcf/d cryogenic processing plant
Gas Gathering and Compression

e ~35 miles of low pressure gathering pipelines in Howard,
Martin and Borden counties, ~35 miles of high pressure
gas gathering lines in service

Crude Gathering System
e ~30 miles of pipeline with initial capacity of 40,000 Bbls/d
¢ 10,000 Bbl internal floating roof tank

T A R [5 A Source: Drillinginfo; rigs as of February 10, 2017
(1) Assumes close of acquisition announced on January 23, 2017
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= Pipeline
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Processing Plant
a Crude Terminal
—— Pipeline

== Proposed Pipeline
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Permian (SAOU) T Summary

e Footprint includes approximately 370 MMcf/d of
processing capacity and 1,760 miles of pipeline in the
Midland Basin

e Three active cryogenic processing plant locations and one
idled standby plant

e 200 MMcf/d High Plains Plant placed in service
Q2 2014

e Connected to WestTX and Sand Hills systems

e Traditionally POP contracts, with added fees and fee-
based services for compression, treating, etc.

Est. Gross 2016 2016
Processing Gross Gross NGL
Location Capacity Plant Inlet Production Miles of
% Owned (County) (MMcf/d) (MMcf/d) (MBbl/d) Pipeline
(1) Mertzon 100.0% Irion, TX 52
(2) Sterling 100.0% Sterling, TX 92
(3) Conger® 100.0% Sterling, TX 25
(4) High Plains 100.0% Midland, TX 200
SAOU Total 369 259 32 1,760

@ |dled in September 2014

)

T ARG A (1) Source: Drillinginfo; rigs as of February 10, 2017

«

Legend

qb" = TargaPipeline
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X 4 |
NKL »@Ln»b" 4 " L A\ &
3 _ v [
L Aol A
N o 3 4
- N Qe T ?
A ’b“ -~ J" | }% ‘i
&) Ry

Map does not reflect acquisition announced January 23, 2017
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Permian (WestTX) T Summary

e Current footprint includes approximately 855 MMcf/d
of gross processing capacity and 4,440 miles of
pipeline in the Midland Basin

e Joint venture between Targa (72.8% ownership and
operator) and Pioneer Natural Resources (27.2%

ownership) —— TargaPipeline
e 200 MMcf/d Buffalo Plant in service Q2 2016 ;‘zjm??iss
E Re-gtarting 45 MMcf/d Ben(_edum PI_anF in Q1 2_017 and A D
adding 20 MMcf/d of capacity at Midkiff Plant in Q2 Plant
2017

e Recently announced the 200 MMcf/d Joyce WestTX
Plant expected online by Q1 2018

e Connected to SAOU and Sand Hills systems

e Traditionally POP contracts, with added fees and fee-
based services for compression, treating, etc.

Map does not reflect acquisition announced January 23, 2017

II T ARG A (1) Source: Drillinginfo; rigs as of February 10, 2017
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