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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; i Tar @ d &®,0 the
i Co mp a axpett}, 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 rcgniios 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 fully in the
Co mp a nAyrua Report on Form 10-K for the year ended December 31, 2017 and subsequently filed
reports 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.

targaresources.com | NYSE: TRGP
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A Integrated Capital investments A Strong balance Investments align
midstream asset underway support sheet and liquidity with key energy
footprint in top-tier visible and position enhances supply and demand
basins sustainable growth financial flexibility to fundamentals

A Largest G&P outlook DUEEUIE gt Investments
position in the Adjusted EBITDA BUBEIEND WEETE enhance integration
Permian Basin with expected to Strong track-record across the value
significant access to significantly of financial chain and bolster
NGL supply increase in 2019+ execution competitive position

A Downstream Asset position and Joint venture Single C-Corp public

Premier Asset

Position

business connected
to US domestic hub
and international
demand

Investment Highlights

Visible

Growth

interconnectedness
enhances operating
leverage and capital
efficiency

Financial
Discipline

arrangements
enhance project
returns and support
capital efficiency

Positioned for
Long-Term
sSuccess

security and
excellent alignment
with common
shareholders

~2/3 Fee-Based
Operating Margin®

$3.64/share
Annual Dividend

~$12 Billion Market Cap®
~$19 Billion Enterprise Value

(1) Based on market prices as of November 7, 2018 3

targaresources.com | NYSE: TRGP ) '
(2) Based on 2018E operating margin



Premier Integrated and Diverse Asset Footprint

Integrated Midstream Platform Connects Lowest Cost Supply Growth to Key Demand Markets

Substantial gas
processing in top-tier
basins

~10.5 Bcf/d gross processing
capacity and growing®

Premier NGL
fractionation footprint
at Mont Belvieu
~938 MBbl/d gross

fractionation capacity and
growing®

Grand Prix NGL
Pipeline connects
G&P volumes to Mont
Belvieu frac and
export assets®

Superior connectivity
to US petrochemical
complex and top-tier
LPG export facility®

7.0 MMBbl/month capacity
LPG export terminal

/
/
/
/
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A 47 natural gas processing
plants owned & operated®

A ~27,000 miles of natural gas,
NGL and crude oil pipelines
A New NGL and residue pipelines

A 6 crude terminals with 145
MBbls of storage capacity

()
2

(©)

Includes plants publicly announced and in process
Includes 320 MBbl/d expansion underway at Mont Belvieu
Directly linked to Mont Belvieu, the US NGL hub, which handles the majority of US NGLs



Targa Business Overview

Domestic Demand Centers Domestic and 1 ntédl Dem
A Power Plants / Generation A Petrochemical Facilities
= Residue Natural Gas [ A Utilities A Refineries
] A Industrial Facilities A Distribution to Consumers

Natural Gas
Gathering

Ethane

Propane
Isobutane

i Normal Butane
Natural Gasoline

Natural Gas Processing Plant

Raw Natural Gas

Liquids (Y-grade) Natural Gas Liquids

d i ; (NGLs)
- NGL Fractionation Train L N
Waterborne LPG Exports
Gathering & Processing » Pipeline Transportation® » Downstream
A Permian A SCOOP/STACK A Grand Prix NGL Pipeline A NGL Fractionation Services
A Bakken A Arkoma A Gulf Coast Express (GCX) Residue A LPG Exports
A Eagle Ford A Barnett Gas Pipeline® A NGL Logistics and Transportation
Commercial Framework Commercial Framework Commercial Framework
A Mix of fee-based and percent-of- A Fee-based with significant A Fee-based with significant
proceeds (POP) contracts by area take-or-pay take-or-pay

Operating margin is approximately two-thirds fee-based

« Increasing fee-based cash flows with significant investments in Delaware Basin G&P expansions, Grand Prix NGL Pipeline,
fractionation expansions and Gulf Coast Express (GCX) Pipeline

« Hedging program strengthens cash flow stability

targaresources.com | NYSE: TRGP (1)  Equity ownership interest 5
20 Grand Prix and GCX results included in Targads Downstream segment



Strategic Outlook

@

Investing in projects that leverage existing Targa
infrastructure and further strengthen competitive advantage

A ~80% of announced growth capital program focused on the Permian Basin®

Increasing producer volumes drive the need for additional
G&P infrastructure

A Adding over 2.0 Bcf/d of incremental natural gas processing capacity and expanding infrastructure in 2018, 2019 and
2020 across the Permian Basin, SCOOP, STACK, Bakken

A Position across the Midland and Delaware Basins in the Permian expected to drive need for additional infrastructure
going forward

Downstream benefits from rising G&P production and is

also supported by positive long-term demand fundamentals

A Grand Prix significantly enhances value chain integration and strengthens ability to direct growing NGL production to
Targaods fractionation assets

A Additional fractionation volumes from greater ethane extraction as new petrochemical facilities come online and from
higher producer volumes; additional Targa fractionation expansion in Mont Belvieu underway

A Excess propane and butanes from expected NGL production growth will be exported to clear the domestic market

targaresources.com I NYSE: TRGP (1) Grand Prix and new fractionation expansions considered Permian focused capital; reflects projectc o st s based on Targads@eff
ownership interest



. . . O\
Permian Leads Domestic Production Growth ||

Lower 48 Onshore Tight Oil Production Targa Asset Position
3,000 $120 rn _________
1 A . I
Use of horizontal drilling _ FE—— A ;Z:ﬁ:r':r one cfi’fpt:c‘)i Lasggoersstof !

. . Permian Rig tount Oct £018: I

techniques increases _I:gtraijontal jg; : associated gas across the :
2,500 Permian Rig Count Feb 2011: 1 $100 I Midland and Delaware Basins, 1
Horizontal 66 - LS ! and expects inlet volumes to |
Total 378 / \ -~ \ | increase ~25% in 2018 ® I

$80 Eagle Ford

A Through T a r g &vawsth one of
the most active producers in
the Eagle Ford and other key
third party customers, Targa
expects continued fee-based
volume growth in 2018

$40

2,000

1,500 $60

MBbl/d
$/Bbl

1,000

A Targads infrastrlucture
some of the most active and
attractive areas in McKenzie,

I
I
I
I
I
500 $20 ! Dunn and Mountrail counties;
I
I
I
I
1

—_ e e e e e e e e = ————

fee-based volumes from large
acreage dedications are

I
I
I
I
I
I
I
expected to increase in 2018 :

$0

1~
1 A Targahas increasing exposure |
! to attractive SCOOP/STACK |
Permian SCOOP / STACK I activity, and also a strong I
I
l .
I I

Other
Eagle Ford

Bakken == «= \W/TI Crude Qil Price g(;zlitrlon In growing Arkoma

Targais currently adding an incremental 2.0 Bcf/d of processing capacity given its exposure to

some of the most economic and prolific crude oil plays in the United States

targaresources.com I NYSE: TRGP Source: EIA Short-Term Energy Outlook and Baker Hughes data as of October 2018; WTI crude oil historical calendar year average price 7
(1) Year over year increase reflects the midpoint of 2018E inlet volume guidance range



Tar gaos PernaamPasition

'E“ Legend ]
Active Rigs (10/22/18) BAILEY LAMB HALE FLOYD MOTLEY COTTLE
A Processing Plant l
ROGSEVELT ol . .
Processing Plant In - -
Processi Multi-plant, multi
B crude Termina system Permian
3 i

= Existing Gathering Pipeline ‘L

footprint,
complemented by
Grand Prix and GCX
pipelines

== Grand Prix In Progress

Targa Grand Prix Pipeline
(in progress; expect to be completed
in stages and fully online in Q2 2019)

== GCXin Progress

=== High Pressure Rich Gas

Gathering in Progress FWALL

LYNN

)
¥ :
%}\K&,\A—/ TERRY.

Midland
Basin

NW Shelf

* /J GAINES DAWSON J BORDEN }SC\’RRY FISHER JONES
A A 'LA' - : 4 . \ Largest G&P
Dolaware LAk 4 Ay : position supported
i . L e
OTERO /7 * E ANOREVS. OMARE e ICHELL NOEAN by Si g n |f| cant
EEREnpgn . .
/ Central | ".l* s“°“‘,..-»-"' acreage dedications
q » Badin A . from a diverse
‘ ¥ LOVING! " WINKLER a{form ECTOR LD :L:SA-SCOCK [ - 085 p rOd ucer g rou p
\ X
_ CULBERSON \ \ & \ A CRANE wng REAGAN : M GREEN ~35 BCf/d (l) Of total
Ju S N gross natural gas
LN ] . " . .
.t‘" :MLIM-- feniS "tan, . processing capacity
Targa High Pressure Rich |~ est Texas by Q2 2020
Gas Gathering e GCX Pipeline e
(in progress; expect to be completed (in progress; expect to be fully u
in stages in 2019) completed in Q4 2019) ;. i
. — . SUTTON KIMBLE

targaresources.com I NYSE: TRGP

Permian infrastructure position across the Midland and Delaware Basins offers competitive and

integrated G&P, NGL transportation and fractionation services to producer customers

Source: Drillinginfo; rigs as of October 22, 2018
Hopson Plant (expected to be complete in Q1 2019), Pembrook Plant (expected to be complete in Q2 2019), Falcon Plant 8
(expected to be complete in Q4 2019) and Peregrine Plant (expected to be complete in Q2 2020)

(@)



Significant NGLs from Targa Permian Plants I||I

Gross NGL Production (MBbl/d) NGL productionfromTar g a0 s

footprint is expected to continue
300 to significantly increase

ATar ga 6 s gressRemnan
250 NGL production has grown by an
average of ~24% since 2014

A Targa is currently one of the
largest daily movers of NGLs in

the Permian Basin
150 A Tar g a 0 proddeth outlook is
expected to continue to increase
as a result of its 1.7 Bcf/d of
100 incremental processing capacity
expansions underway
A Targa is able to direct the vast
5 majority of its NGL production to
its fractionation facilities in Mont
Belvieu, which has led to
0 significant growth in fractionation

2014 2015 2016 2017 Q3 YTD volumes over the same time
2018 frame

200

o

targaresources.com | NYSE: TRGP 9



Targa0s Growing NGL Footpr | @

Increasing NGL production directs increasing volumes to Grand Prix and

Targaodos Downst rireMont Belwemp | e x

Availability for | ATarga manages significant NGLs from its
Existing Plants Total Gross NGL Production (MBbl/d)®) Q32018 Grand Prix existing plants in the Permian, SouthOK
Permian 252 Varies® ~ and North Texas
SouthOK / North Texas__ — 91 Near Term /immediate | - 4 5ome of the volumes will be available for
Total Gross NGL Production from Existing Plants 343 . . . . .
J immediate shipment on Grand Prix, while
New Production from Capacity Theoretical NGLs®) Availability for Oth_er V_Olumes are subject toexisting
Plants Under Construction MMcf/d MBbl/d Grand Prix obligations on third party pipelines that will
Permian Midland expire over time and other contractual
Joyce 200 25-30 Medium Term limitations
Johnson 200 25-30 Near Term
Hopson 250 30-35 Immediate L A .
Pembrook 250 30-35 Immediate AGI v en T:am@t_aed;}mgcess'mg q
Permian Delaware expansions underway in the Permian, an
Oahu 60 5-10 Immediate assuming an inlet GPM of 5 to 6, by 2020
Wildcat 250 30-35 Immediate T a r gRern&n plants will be capable of
Falcon 250 30-35 Immediate producing in excess of an incremental
Peregrine 250 30-35 Immediate B 230+ MBDbI/d of NGLs

Total Potential Gross NGLs from

205 - 245

Plants Under Construction

Additional NGL Volumes from Third Parties, Plants in Progress, Etc.

1~ " . . . )

3rd Party Existing + New Plants in Progress + 1 A T ar ggaodsdNGL production from its plants is poised to :

Including: 1 increase to over 500 MBbl/d by the end of 2020 I

Valiant Midstream 1 - ) . . ] ) I

EagleClaw Midstream //I A Targa will have the ability to dlre_ct a meaningful portion of |

Other Non-Public Third Party Commitments 7 1 these NGL volumes to Grand Prix .

New Commercial Success + 4 I - .. . . . |

Existing Transport Commitments -7 ; A Additional third party commitments increases volume outlook :
Existing Contractual Limitations -/ l'AAs Tar gads existing obligatilo

1 . . . . 1

Total Potential Volumes for Transport & Fractionation 1 expire, these NGL volumes will transition to Grand Prix I

targaresources.com | NYSE: TRGP (1) Q3 2018 gross volumes as reported 10
(2) Certain volumes subject to existing third party NGL transportation dedications

(3) Assumes an inlet GPM of 5-6 for the Permian



Targaodos Grand Pri x NGL PIi '«

Grand Prix connects growing supply to premier NGL hub at Mont Belvieu

A Targa has the largest G&P position in the Permian Basin supported by substantial acreage dedications, in addition to its
G&P positions in southern Oklahoma and North Texas, which will direct significant NGLs to Grand Prix

u Increases integration with Downstream segment (fractionation, LPG exports) and key domestic markets
u  To provide increasing fee-based cash flows over the long-term

: Grand Prix Volumes Expected to :
I Continue to Increase I
! |
| 1
! |
| 1
! |
| 1
! |
1 1
1 1
[y . . l
I A Continued production growth |
| 1
: A Continued commercial success [
— |
Mont Beh,,eu;‘ : A Additional third party :
= 1 commitments
gt |
ottt e I . . I
A 5 / I A Increasing third party volume |
/ : commitments I
Fully in-service: 2Q 2019 I - . . R ! .
mm== Exiting Permian Basin(®: m== North Texas to Mont Belvieu®: Southern Oklahoma Extension: | A EXpIratlon O f Tar g a 0 S Y l:) I C
24 inch diameter: 300 MBbl/d 30 inch diameter: 450 MBbl/d Capacity varies based on | on Other th I rd party NGL plpel Ines 1
(expandable to 550 MBbl/d) (expandable to 950 MBbl/d) telescoping pipeline 1 |
e e e e e e e e e e e e e e e e == 4
targaresources.com I NYSE: TRGP (1) Grand Prix economics related to volumes flowing on the pipeline from the Permian Basin to Mont Belvieu are included in the Blackstone 11

and DevCo JV arrangements, while economics related to volumes flowing on the pipeline from North Texas and southern Oklahoma to
MontBelvieu accrue solely to Targads benefit



Targaodos Fractionation Foo @

Prix further bol st e Bavieu dctiomatien canmplex a

A Grand Prix will direct significant NGL vol umes to Targaés fractionation co
Oklahoma and North Texas over the long-term

Targa Fractionation Throughput Volume and Capacity®

Robust Targa

! |

| 1

1 |

800 | I _ _ |

: i Fractionation Outlook

700 : I I

| | I |

600 I i1 A 100 MBbl/d Train 6 to begin

I I operations early Q2 2019 I

o 500 : . 1
=2 ; : A Additional 220 MBbl/d from |
D 400 ! . Trains 7 and 8 will begin |
300 : I operations in Q1 2020 and Q2 |

: I 2020, respectively 1

200 : b . . :

. : A Continued production growth |

100 i I and continued commercial :

o ! I success further increase I

2016 2017 Q3YTD Q3 Early Q2 o1 Q2 : fractionation volume outlook :

2018 2018 2019E 2020E 2020E I |

== Throughput o

. Targa fractionation capacity expansions
I underway in Mont Belvieu

targ aresources.com I NYSE: TRGP (1) Represents gross fractionation capacity owned and operated by Targa in Mont Belvieu, excluding backend capacity 12



Delaware Basin Processing Expansions

Long-term fee-based agreements to provide

integrated midstream services

A Targa entered into long-term fee-based agreements with an
investment grade energy company for G&P services in the
Delaware Basin and for downstream transportation,
fractionation and other related services

AThe agreements with Targa are
dedication of significant acreage within a large well-defined
area in the Delaware Basin

A Targa will also provide transportation services on Grand Prix
and fractionation services at its Mont Belvieu complex for a
majority of the NGLs from the Falcon and Peregrine Plants

A These volumes will enhance supply availability to key domestic
and international markets

Additional Growth Investments in the Delaware

A Targa to construct 220 miles of 12 to 24 inch high pressure rich
gas gathering pipelines across some of the most prolific parts
of the Delaware Basin

ASignificant production growth
dedicated acreage; Targa to construct two new 250 MMcf/d
cryogenic natural gas processing plants in the Delaware Basin:

« Falcon Plant (expected online Q4 2019)
« Peregrine Plant (expected online Q2 2020)
A Total cost: ~$500 million (~$200 million to be spent in 2018)

targaresources.com I NYSE: TRGP
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Strategic Residue Takeaway - GCX

Delaware Basin

‘ / Midland Basin

Exports to Mexico

v« In-Service Date: Q4 2019

targaresources.com | NYSE: TRGP

(1) Targabs

Movements to Houston/Katy

—>

25% inter es tDeviColV,R@XTargay B0%rSiorepetke d t o 14

LNG Export Supply

w  Project Cost: ~$1.75 billion (50% Kinder / 25% DevCo JV® / 25% DCP)
« Capacity: 1.98 Bcf/d from Permian Basin to Agua Dulce
« Includes a 50-mile, 36-inch lateral from the Midland Basin

Strategic Rationale:

A Secures reliable takeaway for increased natural
gas production from the Permian Basin to
premium markets along the Texas Gulf Coast

AFurther enhances Targaod:

capabilities to offer natural gas transportation
takeaway options to its customers in the
Delaware and Midland Basins

A Will provide significant fee-based cash flow

overthelong-t er m, | everaging

as one of the largest natural gas processors in
the Permian Basin

Project Ownership:

A 50% KMI (operator) / 25% DCP /
25% DevCo JV®

Commercial Structure & Arrangement:

AProjectds capacity is
committed under long-term agreements

A Fee-based margin

A Project scope includes lateral into the Midland
Basin to serve gas processing facilities owned
by Targa, as well as those owned jointly by
Targa and Pioneer Natural Resources

A Construction is underway

f



