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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

devel opments that Targa Resources Partners LP (
APartnershipo) or Targa Resources Corp. ( NYSE:
(together fATargao) expect, beli eve or antic-i pat
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 Partnershipds anc
cause results to differ materially from those expected by management of Targa Resources
Partners LP 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

ri sks are described more fully in the Partnersh
Form 10-K for the year ended December 31, 2014 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 Current Corporate Structure

Targa Resources Corp.

(NYSE: TRGP)

, (ATRCO or
100% Indirect
Ownership

Targa Resources GP LLC

Interest & IDRs

8.8% LP Interest
(16,309,594 LP Units)

General Partner Targa Resources Partners LP

t he

Public
Unitholders

(NYSE: NGLS)

(ATRPO or

t he

(S&P: BB+/BB+

Moody 6 s:

Bal/

Gathering and Processing Division

7
91.2% LP Interest
(168,523,505 LP Units)

Logistics and Marketing Division

(AG&PO)

A Permian East A WestOK
ASAOU, WestTX A SouthOK

A Permian West A North Texas
ASand Hills, Versado A SouthTX

A Badlands A Coastal

50% of Q2 Operating Margin

r‘ A TRC had 56,031,679 common shares outstanding as of July 31, 2015
T A R [ A A TRPownership as of July 31, 2015

(ADownstreamo)

A Fractionation

A Storage & Terminaling

A Transportation & Distribution
A Petroleum Logistics

A NGL Marketing

A Gas Marketing

A Wholesale Propane

A Refinery Services

A Commercial Transportation

50% of Q2 Operating Margin

u A G&P division includes fAOthero operating margin



Targa Resources Partners LP T Overview

Targa Resources Partners LP

( NYSE: NGL S; ATRPO or
e IPO February 2007
e MLP
e Owner/Operator of all assets
Market Cap: $5.7 billion
Enterprise Value: $11.2 billion
Unit Price: $30.62
Yield: 10.8%
Current Annualized Distribution: $3.30
Sequential / YoY Growth: 1% / 6%

TRP Distributions Since IPO

$3.50 - oS 83
N H g™ @
n " m
= o O o
c s
=) c)gc’.:\l
o $3.00 - o
i l\g.(\iN
2 g
® o S
S $250 - R
= Hﬂ‘—g-c\l
=] RN B
OO0 0000 Oo0Oo0 AN
2 IR NIPNIPNIPN I
@ i
ol $2.00 o5
3 % -
-
5 289
S 31504333
c
c
<
$1.00 -
H(\I(‘O \—|N <I‘H <I‘H H Q‘H AN H mv (\lmﬁ‘\—i(\l
O o100 O O 0
2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 |2015|

" TARGA (1) Calculated on a compliance basis

. ‘ Note: Market Cap, Unit Price and Yield as of October 1, 2015. Enterprise Value calculated using current Market Cap as of October 1, 2015 and balance sheet data as of

June 30, 2015

Leading
Asset

Position

Diversified
Business
Mix

Demonstrated
Track
Record

Positioned
for Long-Term

Growth

Premier Permian G&P position

2nd largest fractionation presence in
Mont Belvieu

2nd largest LPG export presence on
U.S. Gulf Coast

2015E margin split ~50% / 50%
between Downstream and diversified
G&P

Expect at least 70% of 2015E and
2016E margin from fee-based
operations

Over $2 billion of quality organic
growth capex since 2012

Over $6 billion of third party
acquisitions since 2012

2015E distribution growth of 4-5%
2016E flat to Q2 2015 distribution
~$700 - $800 million of growth capex
in 2015

~$600 million of growth capex in 2016

Significant additional projects under
development

3.8x Q2 2015 Debt/EBITDA®M



Targa Resources Corp. i Overview

Targa Resources Corp.

e TRC pure play GP; growth driven by

(NYSE: TRGP; iT RCartheA Company 0)

General increasing cash distributions from

e IPO December 2010 Partner of TRP®

e C-Corp Premier e Significant opportunities under

e General Partner of NGLS Diversified development at TRP for future growth
Market Cap: $2.9 billion MLP e Cash flow surety from diversified, fee-
Enterprise Value: $3.5 billion based TRP
Share Price: $52.06
Yield: 6.7%
Current Annualized Dividend: $3.50 ¢ Quarterly cash distributions from TRP®
Sequential / YoY Growth: 5% /27%

have grown 4.2Xx sinc
B[\l =  >30% dividend CAGR since TRC IPO

TRC Dividends Since IPO LLES ¢ 2015E dividend growth of 25%-+
Record

$3.50 - 3.50 e 2016E dividend growth of ~15%

: 3.32

. 3.10 e Long-term dividend coverage target of

2 4300 . 2.93 1.0x

177 2.76

] 2.59

L $250 - g e Even in alower commodity price

3 213 environment, TRC will benefit from:

s 1.98

E $2.00 + 1.83 Positioned e Roll-off of IDR givebacks related to

g 15859 for February 2015 mergers will increase

© .

2 $150 1 L0a -3 Long-Term cash f_lov‘_'

< 1091167 Growth e Benefits in 2016 of a full year of cash
$1.00 - flow from increased TRP unit count

Q1]Q2]Q3[Q41Q1]Q2]Q3]Q41Q1[Q2]Q3]Q4 Q1[Q2]Q3]Q4 Q1] Q2 e 0% to 5% effective cash tax rate in 2015
2011 | 2012 | 2013 | 2014 | 2015 and 2016

r‘ (1) Distributions attributable to T R C 6)dimitédi partner units, (i) general partner units, and (iii) IDRs
TARG A nNote: Market Cap, Share Price and Yield as of October 1, 2015. Enterprise Value calculated using current Market Cap as of October 1, 2015 and balance sheet data as of
u June 30, 2015 5



Strategic Focus i 2015+

e Capital spending focused on efficiently meeting customer needs
Capital
Investment e Will continue to delay/defer spending to reflect lower expected activity levels, especially

Efficiency in Field G&P; projects with greater cash flow certainty likely to proceed

e Higher rate of return on projects

Increased e 2015 Field G&P opex expected to be at least 8% lower than originally budgeted

Cost

e Continued savings through best practices across all operational areas
Management

e Continue to capture savings by managing G&A

e Fee-based margin provides cash flow stability
Pffsefve and e 3.8x Debt/EBITDA® at end of Q2 2015
mprove e Equity funding needs for growth capex already taken care of for 2015

Balance Sheet o S o _
e Expect to utilize revolver liquidity, debt markets, joint ventures and other equity sources
for growth capex funding in 2016

) e Stron ositioning in leading G&P basins and Downstream markets creates opportunities
Continue to gp g g PP

Identify and e U.S. position as a long-term low cost producer of hydrocarbons creates continued export
Capture services opportunities

Opportunities e Operational reputation and ability to continue funding attractive growth in this
environment drive high return opportunities

With a strong balance sheet, diversified operations and disciplined spending,

Targa continues to be well-positioned in a reduced commodity price cycle

ll TARGA (1) Calculated on a compliance basis 6



Creating Value with Organic Growth and Strategic Acquisitions

Organic Growth Capex*

e TRP completed: e TRP completed: e TRP completed: e TRP completed: e TRP completed:
e CBF Train 3 e GCF expansion e CBF Train 4 e 200MMcf/d High Plains e Badlands Little Missouri 3
e G&P expansions e Benzene treating ePhase | I nt 61 ¢ aMMefid Longhorn e TRP ongoing:
e Petroleum Logistics e Export refrigeration e Badlands Little Missouri2 e Phase || I nt 64 CBE Xrpiro5r t
expansions ¢ G&P expansions ¢ Badlands expansion e 200MMcf/d Buffalo plant
e Petroleum Logistics e G&P expansions e 200MMcf/d SouthTX plant
expansions ¢ Petroleum Logistics e Other G&P expansions
expansions

e Petroleum Logistics
expansions

* Organic growth from Badlands and Atlas prior to acquisition by Targa not shown

Strategic Third-Party Acquisitions

e TRP acquired e TRP acquired Big e TRP acquired Patriot e TRP and TRC acquired
Channelview Terminal Lake gas processing  property on Houston Ship Atlas Pipeline Partners,

e TRP acquired terminals plant in Lake Charles, Channel L.P. and Atlas Energy, L.P.
in Sound, WA and LA
Baltimore, MD e TRP acquired Saddle

Butte G&P operations
in North Dakota
(Badlands)

Since completing all dropdowns in December 2010, Targa has identified and executed

attractive organic growth projects and third party acquisitions to continue top tier growth

-\
TAREA ]



Attractive Asset Positions Despite Lower Producer Activity

ADLANDS
.
A

Bakken
Shale

PERMIAN WEST

WESTOK

Granite

LEGEND

-~ GAS GATHERING LINES
CRUDE GATHERING LINES

# = NGL LINES

F B LOGISTICS ASSETS

@0 WHOLESALE TERMINAL

© HEADQUARTERS

% COMMERCIAL OFFICE

® FRACTIONATOR

® FRACTIONATOR w/GAS PLANT

/\ GAS PLANT

© CRUDE TERMINAL

Mississippi
Lime

R Bt
N

Wash Woodford

Fayetteville
Woodford-Caney

A

scoor

N
SOUTHOK '\

e Rig activity has decreased Versado Bend S
significantly across the U.S. NORTH TEXAS o, .
g y Bone & A T m'z* D
R . Spring 7": 2 s Lot
e Targaods footprintg has %e‘jemm A *
impacted, but positioning in g N Rarnett "
some of the best basins / Spring  Wotberry S /4 .
. - Barnett-Woodfordy '
areas provides resiliency LA gt a
> Tuscaloosa
Sand Hills WestTX SAOU Lowe! Austin
_ Chalk
U.S. Land Rig Count by Basin® AN A
JA
2,000 1 ® Permian SOUTHTX A
1,800 m Eagle Ford Eagle A
1,600 - Williston Ford /
1,400 - Marcellus
’ Granite Wash Asset Highlights
1,000 - DJ-Niobrara
800 - = Haynesville A ~8 Bcf/d gross processing capacity
600 - [ || [ | Utica A 39 natural gas processing plants
400 - . == Barnett A Over 25,000 miles of natural gas and crude oil pipelines
- == | = others A Gross NGL production of 291 MBbls/d in Q2 2015
200 1 A 3 crude and refined products terminals (2.5 MMBDbls of storage)
0 ' ' ' ' ' ' ' A 17 gas treating facilities
3011;1 2Q021;1 %3;1 ;%41;1 %115 30215 2Q0315 A Over 570 MBbl/d gross fractionation capacity
A ~6.5-7.0 MMBbl/month capacity LPG export terminal

TARGA (1) Source: Baker Hughes; data through September 22, 2015
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Major Capital Projects in Progress

e Expect approximately $700 to $800 million of growth capex in 2015

e G&P expansion program growth capex is largely additional gathering lines and compression, providing incremental returns
upon completion

e Completion of 200MMcf/d Buffalo Plant in WestTX is expected in 1H 2016, providing additional capacity to capture volumes
across the Midland Basin

e Recently announced joint venture with Sanchez Energy Corporation for construction of 200MMcf/d plant in La Salle County
in SouthTX and approximately 45 miles of associated pipelines supported by long-term, firm, fee-based contracts and
acreage dedications is expected in-service in early 2017

e Based on announced projects, expect approximately $600 million of capex in 2016

Total Capex 2015 Capex Expected Primarily
Projects in Progress ($ millions) ($ millions) Completion Fee-Based
CBF Train 5 Expansion (100 MBbl/d) $385 $230 Mid 2016 \
Petroleum Logistics 190 - 350 20 2017+ \Y
Other 20 20 \Y
Total Downstream Projects $595 - $755 $270
North Dakota - Badlands Expansion Program $150 - $320 $125 - $200 2015+ \Y
Permian Expansion Programs™ 210 - 370 75 - 120 2015+
Other G&P Expansion Programs® 355 230 2015+
Total G&P Projects $715 - $1,045 $430 - $550

Total Growth Projects $1,310 - $1,800 $700 - $800

$375 million of equity raised YTD i no additional equity needs for the balance of 2015

II TARLG A () Includes 200 MMcf/d Buffalo Plant in WestTX

u (2) Includes 200 MMcf/d La Salle County Plant in SouthTX 9



Future Growth T Projects Under Development

e Targa has over $4 billion of projects under development

e Demand for additional infrastructure across T a r g@&®& and Downstream areas of operations continues, with current
environment resulting in acceleration of need for some projects and delay for others

e Representative projects include:

Selected Near-Term Growth Projects Under Development

e Natural gas processing plants

(Note: Delaware and Williston basin Total _ .
plants delayed in current environment) Capex Potential Primarily
Projects ($ millions) Completion Fee-Based
e Natural gas gathering lines and Mont Belvieu Area Infrastructure Project 2017 \
associated infrastructure Smaller Mont Belvieu Area Project 2017 Vv
¢ Oil gathering lines and associated Downstream $300 - $500
Infrastructure Project with Producer in Active Basin 2017 \%
£ NGL fractionation Other G&P Projects Under Negotiation 2017
(Train 6 permitting in progress) G&P $100 - $600
e NGL storage Growth Projects $400 - $1,100
e Ethaneexportproject === 0@ T e s T T e s s s S ST S S T T -

' JV approved and announced October 51, |
now appearing on previous page under |
AiProjects in Prjogresso

10



Business Mix, Diversity and Fee Based Margin

Business Mix i Field G&P Diversity 1
Q2 2015 Operating Margin Q2 2015 Natural Gas Inlet Volumes

X '

mG&P = Downstream m SAOU B WestTX Sand Hills
Versado H SouthTX E North Texas

Fee-Based Margin i SouthOK WestOK Badlands
2015E and 2016E

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
midstream services provider:
e  Significant margin contributions from both
Downstream and G&P operations
e 9 gathering systems within Field G&P plus Coastal
e Diversification across 10+ shale/resource plays
e Diversification in downstream activities

(fractionation, LPG exports, treating, storage, etc.)

AL 8%

22%

18%

Percent of Proceeds M Fee

| e ~70% fee-based margin for 2015E and 2016E provides
|| TARGA cash flow stability




Strong Growth in Fee-Based Margin Continues

Increasing Fee-Based Margin Provides Additional Stability to Our Business

($ in millions)

$235

76% [l 76%
0 "Ml 72%

Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2
2010 2010 2010 2010 2011 2011 2011 2011 2012 2012 2012 2012 2013 2013 2013 2013 2014 2014 2014 2014 2015 2015

—Fees as % of Operating Margin

TRPOs gr o wiased marginfpeoeides cash flow stability i

At least 70% of 2015E and 2016E operating margin expected to be fee-based

I TARGA

«

12



Diversity and Scale Mitigate Commodity Price Changes

e Growth has been driven by investing in the Adjusted EBITDA vs. Commodity Prices

business, not by changes in commodity prices B Adjusted EBITDA - Actual B Adjusted EBITDA i Annualized
— WTI Crude Oil Prices - Quarter Realized WTI Crude Oil Prices ¥
. . L $1,400 - - $130
e TRP benefits from multiple factors that help mitigate $1.200 - $120
commodity price volatility, including: O  Zs100 [ ii(l)g
e Scale 5 & %0 S0 £
E <Df $600 - - $80 g
. . . . = - $70
e Business and geographic diversity O m  $400 1 . s60
$200 1 - $50
e Increasing fee-based margin $0 - - $40
2007 2008 2009 2010 2011 2012 2013 2014 Q2'15
. : Annualized
E Hedgmg B Adjusted EBITDA - Actual B Adjusted EBITDA - Annualized
— Henry Hub Nat. Gas Prices - Quarter Realized Henry Hub Nat. Gas Prices )

e Based on our estimate of current equity volumes, as $1,400 1 - $12.00
of the end of the second quarter of 2015, QL2007 - $10.00
approximately 70% of remaining natural gas, 60% of O 510001 - $8.00 _
remaining condensate and 30% of remaining NGLs © E %8007 | s6.00 =

S < $600 s
are hedged for 2015 = @ 400 @
> E $400 A
e Based on our estimate of current equity volumes, $200 - - $2.00
approximately 45% of natural gas, 35% of $0 - - $0.00
2007 2008 2009 2010 2011 2012 2013 20 2"
condensate, and 15% of NGLs are hedged for 2016 ' 12203 2w 2L
. . B Adjusted EBITDA - Actual B Adjusted EBITDA—AnnuaIizled
E Per press release on October 5th’ Comm0d|ty pr|Ce $1—40V(\)/e_ighted Avg. NGL Prices - Quarter Realized Weighted Avg. NGL Price:% ($)1 80
only sensitivities to 2016 Adjusted EBITDA: $1’200_ | 160
7 - $1.40
e +/- $0.05/gal NGLs = +/- $20 million Adj. EBITDA » 5 SH000 - $1.20
6 T $800 - 9100 3
e +/- $0.25/MMBtu nat gas = +/- $10 million Adj. EBITDA Z < $600 1 - $0.80 &
S $400 [ $0.60
e +/- $5.00/bbl crude oil = +/- $5 million Adj. EBITDA U 200 [ zg:‘z‘g
$0 - -~ $0.00
r.‘ 2007 2008 2009 2010 2011 2012 2013 2014 Q2'15
TARGA i
(1) Prices reflect average 1H 2015 spot prices for WTI crude oil, Henry Hub natural gas, and Mont Belvieu NGLs Annualized

Note: Targads composite NGL barrel dso-bummej12% sormal biane anth B0% eatural3yésttinepr opane, 6 %



Producer Activity Drives NGL Flows to Mont Belvieu

Marcellus, & . . )
SO Others e Growing field NGL production
. ississippi .
Rockies Lime increases NGL flows to Mont
. o _
WESTOR ; Belvieu
e~ e Increased NGL production
Srant®  Woodford supports Targads ex
Woodford-Caney ko giion expanding Mont Belvieu and
Q. Galena Park presence
PERMIAN WEST A %
Versado N o e Petrochemical investments,
e N fractionation and export services
Bone ' m* . . b .
i [ & will continue to clear additional
& 1 : PERMIAN EAST |
Delaware % Cline Supp y
Avalon-Bone L= Barnett | ki
- g Haynesville-Bossier ~ .
Spring "":f"g'_ Al e Targads Mont Bel vie
Barnett-Woodford / " : .
? T 7 Mont a Park businesses very well
Sand Hills WestTX SAOU \ DEVISE Low:usca‘l\::::‘ positioned
Galena enaii
LEGEND %
— CRUDE GATHERING LINES / A s NGL Production®
= NGL LINES A
D ket sourhTx o
S COMMBREIAE OFFICR Eagle. /3 = 250
© FRACTIONATOR Ford t g
.X;l;:cl;l::::TOR w/GAS PLANT ReSt Of the \21200
© CRUDE TERMINAL World c
©150
E
3 100
e
o 50 -
o
=z 07
2010 | 2011 | 2012 | 2013 | 2014 | Q2 2015 |
TARGA (1) Proforma Targa/TPL for all years
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Logistics Assets I Extensive Gulf Coast Footprint

CBF

L multiple customer
)" connections

,MONT BELVIEU

; 21 storage caverns

- adding 3 new storage
cavems

- rail & truck capacity

GALENA PARK

- 4 ship docks
- 3 barge docks

CHANNELVIEW
®

HOUSTON SHIP CHANNEL

* ®pATRIOT .

LCF

*
HACKBERRY )

N— TARGA RESOURCES PARTNERS LP
GALENAGCF CBF
"4“3?/&, HONT ' « | Y& FrAcTIONATOR
€2 BELVEU @ MARINE TERMINAL

CHANNELVIEW
PATRIOT SALT DOME STORAGE TERMINAL
w PIPE

GULF OF MEXICO ® CUSTOMER P/L CONNECTIONS

Galena Park Marine Terminal

MMBDbI/
Products Month
Export Capacity LEP/HD5/NC4 ~6.5-7.0

Other Assets
700 MBbls in Above Ground Storage Tanks
4 Ship Docks

100 MBbl/d Train 5 expansion currently under construction
Net capacity is calcul ated

TARGAE%%

based

Fractionators

Gross Net
Capacity
(MBbl/d)®

Capacity
(MBbl/d)

CBF - Mont Belvieu™ Trains 1-3 253 223

Backend Capacity 40 35

Train 4 100 88
GCF - Mont Belhieu 125 a7
Total - Mont Belvieu 518 393
LCF - Lake Charles 55 55
Total 573 448

Other Assets
Mont Belvieu

30 MBbl/d Low Sulfur/Benzene Treating Natural Gasoline Unit
21 Underground Storage Wells

Adding 3 Underground Storage Wells

Pipeline Connectivity to Petchems/Refineries/LCF/etc.

6 Pipelines Connecting Mont Belvieu to Galena Park

Rail and Truck Loading/Unloading Capabilities

Other Gulf Coast Logistics Assets

Channelview Terminal (Harris County, TX)

Patriot Terminal (Harris County, TX)

Hackberry Underground Storage (Cameron Parish, LA)

on TRP&6s 88% ownership of CBF and 39%

ownership
15



T ar glaP&E£xport Business

Trailing 12 Months i Trailing 12 Months i
Targa LPG Exports by Destination Targa Propane and Butane Exports

mLatin America/South America ®Caribbean = Rest of the World mPropane mButanes
e Fee based business with no direct commodity price exposure i
Targa LPG Export Volumes charge fee for loading vessel at the dock
8.0 - | Spread between | R . e Targa advantaged versus some competitors given support

I MB and CP prices
I athistoric highs |
7.0 4 m------ooo

| Expect >5.0
------ 1 MMBbI /
>5.0 1 month;
MMBbl/ 1y >4.2 MMBbI/
month I month

infrastructure (fractionation, salt cavern storage, refrigeration,

de-ethanizers)
6.0 -

expected || contracted

N epected i contracted e Nameplate capacity of 9.0 MMBbl/month; effective operational

50 1 capacity of 6.57 7.0 MMBbl/month
40 1 = Multi-year contracts with end users and international trading
3.0 - houses
20 - e Also support existing LT clients and other third parties with
10 . short-term contracts on as-needed basis

] = Majority of Targa volumes staying in the Western Hemisphere,

Average

Q3 | Q4 | Q1 2HAvg|

m

T

LPG Exports (MMBbI/month)

but some volumes traveling to Europe and the Far East
2014 | 2015 2016 | e Targa expects to export more than 5.0 MMBbI/month in Q3 2015
Y ‘TAREA and 2016
i



Dynamics of the Waterborne Propane Market

Increasing VLGC Fleet?®

VLGC Freight Rates®

$1.80 $0.35 300 -
$1.60 - . $0.30
250 -
$1.40 -
- $0.25 48
$1.20 - O 200 -
|
199
$1.00 - - $0.20 = ?_
© N g © 150 - 167
D $0.80 - | S
& $0.15 g
$0.60 - g 100 A
- $0.10 >
$0.40 -
L 50 -
$0.20 - $0.05
$0.00 T T T T T T T T T T $0.00 0 T T
NN NS U SN "SI - B~ NG I Existing Fleet 2015 2016 2017

: o ! ; ; ] : N ;
NI N XIIRS AP R IS M e o

Baltic Shipping Rate = =—==MB Propane Price

) ) e From January through July 2015, LPG export market
LPG Exports by Selected Major Exporters was impacted by increasing VLGC freight rates from

2,000 - U.S. estimated to account for I T I T tight Shlp aVa”ab”ity

~28% of LPG exports in 2015 i ?c;icisotfj"rﬁg? i

_ b0 : e;sg:f’sf’gyf;o ‘e Significant growth in VLGC fleet market in the back half

% 1,500 - mNigeria b-------------- : of 2015 and 2016 is positive for USGC export economics

g . . . m United States

S 1280 e USGC is geographically advantaged for the robust Latin

e Qatar i : .

£ 1000 - American, South American and Caribbean markets,

g UAE where LPG demand is primarily for domestic use

IEIDJ 750 1 m Algeria

T m North Sea e United States will continue to take market share from

. . higher-cost and less stable LPG sources
50 | ® Saudi Arabia
0 - . . . . . e Mid-2016 completion of Panama Canal expansion may
[ 2010 2011 2012 2013 2014  2015E make USGC more competitive with Middle East LPG
.‘ TARGA (1) Source: Inge Steensland AS; Bloomberg exports in the Far East
@ Source: IHS 17



Long and Short-Term Demand for Exports Continues

U.S. Propane®

250 $0.80
__. | $0.70 )
200 7 s060 e U.S. Gulf Coast propane and butane have
L L $0.50 been favorably priced compared to world
, 150 - $0.40 markets over the last several years
o - $0.30 ©
Ke] (2]
S 100 - $0.20 B _
= - $0.10 e YTD 2015, the spread between the Saudi
50 - $0.00 Contract propane price and Mont Belvieu
- ($0.10) propane price has narrowed, but Targa
0 - L (80.20) continues to add long and short-term
2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 YTD®
2015 contracts
s |mports  Emmm Exports Propane Basis (CP less MB) @ __- YTD Annualized
U.S. Butane® e Targa has world class capabilities at its
LPG export facility on the Gulf Coast
30 $0.70
25 i H %060 e Currently exporting low ethane propane, HD5
L1 S080 propane and butane
20 - - $0.40
= 5 - $030 B
= $020 & e Targa can service the global VLGC fleet,
= 10 - $0.10 while also servicing small, handy and mid-
. - $0.00 sized vessels
- ($0.10)
0 - - ($0.20)
2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 YTD®
2015
= |mports  mmmmm EXports Butane Basis (CP less MB)(Z) - == YTD Annualized

Targa continues to add long and short-term contracts for LPG exports to our existing portfolio

Y (1) Source: IHS
TARGA (2) CP = Saudi Contract Price

A4

(3) Data through September 30, 2015 18



Extensive Field Gathering and Processing Position

e Over 24,000 miles of pipeline across attractive
positions in the Permian Basin, Eagle Ford Shale,
Barnett Shale, Anadarko Basin, Ardmore Basin,
Arkoma Basin and Williston Basin

Woodford Woodford-Caney
SOUTHOK~

e Over 3.4 Bcf/d of gross processing capacity

NORTH TEXAS A %™

font o
Yo % Oilier part
¥ of Barnett
PERMIAN EAST e/ N (5.0-6.0 GPM)
AT

Barnett

e Six new cryogenic plants in service in 2014 and Q1 2015
(High Plains, Longhorn, Little Missouri 3, Edward,
Stonewall, and Silver Oak II)

e Additional gathering and processing expansions:

(6.0 GPM)
Sand Hills WestTX SAOU

e 40 MMcf/d Stonewall plant expansion in service Q3 2015
e 200 MMcf/d Buffalo plant expected in service in 1H 2016

e 200MMcf/d La Salle County plant in SouthTX expected in
service in early 2017

e Reviewing optimal size and timing of additional projects

SOUTHTX

=
A .

1
e POP and fee-based contracts Volumes®
Current Gross 3,000 - - 300
Processing Capacity
(MMcf/d) Miles of Pipeline 2,500 - - 250 T
o]
SAOU } Permian East 369 1,750 — 0
WestTX 655 3,800 % 2,000 -200 Z
Sand Hills } b an W 175 1,600 S S
Versado ermian West 549 3,350 2 1,500 - 150
WestOK 458 6,100 “E’ 3
SouthOK 540 1,500 S 1,000 - 100 09_
North Texas 478 4,500 3 _
SouthTX 400 976 3 500 - 50 9
Badlands 90 528 £ @
Total 3,405 24,104 0 - - 0 (%
2010 2011 2012 2013 2014 Q2 2015

" TARG A (D ProformaTarga/TPL for all years mmm |nlet == Gross NGL Production i



Permian East i Premier Midland Basin Footprint

Footprint

| TERRY | LYNN | GARZA KENT | _stoNewaLL |

e Footprint includes approximately 5,500 miles of

pipeline in the Midland Basin ““  PERMIAN EAST!

DAWSON BORDEN SCURRY FISHER

e Targais one of the largest Midland Basin gas P
processors with over 1.0 Bcf/d in gross processing anoREWS e fpommn o | M| APLANT
capacity _.?,f’{ = poeine "

e  Significant expansions in 2014 including 200 MMcf/d High ECTOR ock™
Plains plant and 200 MMcf/d Edward plant
e 200 MMcf/d Buffalo plant expected in service in 1H 2016 L crane

TOM GREEN

e Reviewing opportunities to connect / optimize systems to
enhance reliability, optionality and efficiency for producers

SCHLEICHER

SAOU___ |

e Connected to Permian West via the Midland County
Pipeline running between SAOU and Sand Hills

CROCKETT

SUTTON KIMBLE

TERRELL

e Traditionally POP contracts, with additional fee-based
services for compression, treating, etc.

Volumes®

Current Gross 1,000 - - 120
Processing Capacity 97 —_
(MMcf/d) Miles of Pipeline 100 =
o)
SAOU 369 1,750 750 - S
WestTX 655 3,800 3 - 80 E’
Permian East Total 1,024 5,550 § 2
2 500 - 60 S
® 3
£ a
E - 40
o -
> 250 - 9
Q F20 o
£ 0
o
o) o am mi an ww o |
TARGA (1) Pro forma Targa/TPL for all years 2010 2011 2012 2013 2014 Q2 2015
(| 20

= |n|et == Gross NGL Production



Permian West T Poised to Capture Growth

e Footprint includes approximately 5,000 miles of — J
pipeline | -‘PERMIAN-WES
e Significant growth opportunities driven by continued s = \irsado
producer activity s TR “ﬁ-
e Processing capacity available at Versado to capture new PR ] [ | o
volumes I I ]
oo LEGEND
e Adding compression and a high pressure pipeline to move v S o o
gas from the Delaware Basin into Versado [ —renne 1

e Sand Hills and SAOU connected in 2014

CULBERSON

LOVING WINKLER CTol MIDLAND JGLASSCOCK COKE
-2 STERLING
VARD' —_J
Vi &
< ] - REAGAN
N L = N IRION
UPTON -

SCHLEICHER

e Volume growth at Sand Hills can be moved to SAOU High
Plains Plant

REEVES

PECOS
Sand Hills CROCKETT

TERRELL

e Traditionally POP contracts, with additional fee-based
services for compression, treating, etc.

SUTTON

PRESIDIO BREWSTER

Il I

Current Gross Volumes®
Processing Capacity

(MMcf/d) Miles of Pipeline 500 - 43 - 45
Sand Hills 175 1,600 . 37 . 39 )
Versado 240 3,350 . 34 a g
Permian West Total 415 4,950 = 3% =
§ 30 <
©
2 - 25 ‘g
© 250
= 20 3
= a
S 15
= O]
o 125 10 Z
£ )
L5 8
0 - O

2010 2011 2012 2013 2014 Q2 2015

" TARGA (1) Proforma Targa/TPL for all years
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Strategic North Texas, SouthTX and Oklahoma Positions

E

E

E

TARGA<1>

Four footprints including over 13,000 miles of pipeline

Over 1.8 Bcf/d of gross processing capacity

e 200 MMcf/d Longhorn, Silver Oak Il, and Stonewall plants
placed in service in May 2014

e Recently announced Sanchez Energy Corporation joint
venture in SouthTX to build 200 MMcf/d plant and ~45
miles of associated pipelines in La Salle County expected
In service in early 2017

e 15 processing plants across the liquids-rich Eagle Ford
Shale, Barnett Shale, Anadarko Basin, Ardmore Basin and
Arkoma Basin

e Reviewing opportunities to connect / optimize systems to
enhance reliability, optionality and efficiency for producers

Traditionally POP contracts in North Texas and
WestOK with additional fee-based services for
compression, treating, etc.

Majority of SouthTX and SouthOK contracts are fee-
based

Current Gross

Processing Capacity

(MMcf/d) Miles of Pipeline
WestOK 458 6,100
SouthOK 540 1,500
North Texas 478 4,500
SouthTX 400 976
Total 1,876 13,076

LEGEND

/A PROPOSED PLANT
A PLANT
B COMPRESSOR STATION

— PIPELINE

Summary Footprint

Pro forma Targa/TPL for all years
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2,000 +

123

1,500 -

1,000 -

500 A

Inlet Volume (MMcf/d)

2013 2014

Q2 2015

2011 2012

= [nlet = Gross NGL Production

2010

| =¥ PARKER | TARR =
renen | Jones & P
| T i

| W [mcuuLLEN|

% 000 | o | -

JOMNSON

| wouan | mavior |caitaman| EASTLAND o WSS

RATH 4 ouvAL

- 140
- 120
- 100
- 80
- 60
- 40

- 20

Gross NGL Production (MBbl/d)

22



Strong Position in the Core of the Williston Basin

e System currently consists of oil gathering and
terminaling and natural gas gathering and processing
in McKenzie, Dunn and Mountrail Counties, ND

e Acquired in December 2012; substantial build-out of
system since January 2013

e ~230% growth in crude gathering volumes since
acquisition

e ~175% growth in gas plant inlet volumes since
acquisition

e Total natural gas processing capacity of ~90 MMcf/d
e Little Missouri 3 plant expansion completed in Q1 2015
e Fee-based contracts

Crude Oil Gathered Natural Gas Volumes
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