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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; ñTargaò,ñTRCòor the ñCompanyò)expects, 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 Companyôscontrol, 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 Companyôs
Annual Report on Form 10-K for the year ended December 31, 2018 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 (1) Includes plants and frac trains publicly announced and in process
(2) Includes 100 MBbl/d Train 6 and two 110 MBbl/d Trains 7 and 8 expansions underway in Mont Belvieu

(3) Directly linked to Mont Belvieu, the US NGL hub, which handles the majority of US NGLs; expansion underway to increase capacity to 11 to 15 million barrels per month in Q3 2020

Premier Energy Infrastructure Company

Diverse Asset Platform Connects Low Cost Natural Gas and NGL Supply Growth to Key Demand Markets

Substantial natural gas 
gathering & processing 

in top-tier basins
~10.5 Bcf/d gross processing capacity 

and growing(1)

Á47 natural gas processing 

plants ow ned & operated(1)

Á9 fractionation trains(1)

Á~30,100 miles of natural gas, NGL 

and crude oil pipelines

ÁNew  NGL and residue pipelines

Á6 crude terminals w ith 145 

MBbls of storage capacity

Premier NGL fractionation
footprint at Mont Belvieu

~938 MBbl/d gross fractionation 
capacity and growing(2)

Grand Prix NGL Pipeline 
connects G&P volumes to 

Mont Belvieufrac and 
export assets

Superior connectivity to 
US petrochemical 

complex and top-tier LPG 
export facility(3)

7.0 MMBbl/month capacity LPG export 
terminal
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Ethane

Propane

Isobutane

Normal Butane

Natural Gasoline

Targa Business Overview

Á Permian

Á Bakken
Á Eagle Ford

Á SCOOP/STACK

Á Arkoma
Á Barnett

ÁGrand Prix NGL Pipeline

ÁGulf Coast Express (GCX) Residue 
Gas Pipeline(1)

ÁNGL Fractionation Services

Á LPG Exports
ÁNGL Logistics and Transportation

Natural Gas 
Gathering

Residue Natural Gas

Raw Natural Gas Liquids (Y-grade)

Natural Gas Processing Plant

NGL Fractionation Train

Waterborne LPG Exports

Natural Gas Liquids 
(NGLs)

Domestic Residue Demand Centers

Å Power Plants / Generation

Å Utilities

Å Industrial Facilities

Domestic NGL Demand Centers

Å Petrochemical Facilities

Å Ref ineries

Å Distribution to Consumers

(1) Equity ownership interest
(2) Grand Prix and GCX results included in Targaôs Downstream segment

Gathering & Processing

ÁMix of fee-based and percent-of-

proceeds (POP) contracts by area

Á Fee-based with significant 

take-or-pay

Á Fee-based with significant 

take-or-pay

Pipeline Transportation(2) Downstream

Portfolio of Integrated Assets Across Natural Gas and Natural Gas Liquids Value Chain

E&P Operations

4

Targa
Businesses

Assets

Commercial
Framework

International Export Services

Å Global LPG Demand Centers

NGL Pipeline Transportation

Residue Gas Pipeline Transportation
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A Core Energy Infrastructure Holding

Premier Asset 

Position

Á Largest G&P position 

in the Permian Basin 
with significant access 

to NGL supply

Á Integrated asset 
platform: top-tier 

basins; Grand Prix PL 
to Downstream

Á Downstream business 

connected to US 
domestic hub and 

international demand

$3.64/share

Annual Dividend

(1) Based on market prices as of February 15, 2019
(2) Based on 2019E operating margin

Visible

Growth

Á Capital investments 

underway support 
sustainable fee-based 

growth outlook

Á Transformative growth 
increases Targa size, 

scale and enhances 
business diversity

Á Ramping EBITDA 

significantly increases 
free cash flow over 

forecast period

Financial

Discipline

Á Strong track-record of 

financial execution to 
preserve balance sheet 

strength

Á Joint venture 
arrangements enhance 

project returns and 
support capital 

efficiency

Á Disciplined capital 
allocation to drive long-

term shareholder value

Positioned for 

Long-Term 

Success

Á Asset platform aligns 

with key energy supply 
and demand 

fundamentals

Á Investments enhance 
integration across the 

value chain and bolster 
competitive position

Á Single C-Corp public 

security and excellent 
alignment with 

common shareholders

~75% Fee-Based 

Operating Margin(2)

~$11 Billion Market Cap(1)

~$18 Billion Enterprise Value
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Business Profile Supports Sustainable Growing EBITDA

(1) Business mix and fee-based profile based on 2019E operating margin
(2) Fee-based margin in Gathering & Processing segment includes Badlands, SouthOK, SouthTX and portions of Permian and WestOK

Targa Business Diversity Provides EBITDA Stability in Any Commodity Price Environment

Business Mix and Fee-Based Profile(1)

Fee-Based Profile

Fee-Based POP Hedged POP Unhedged

Gathering & Processing(2)

Fractionation

Grand Prix

LPG Exports

Business Mix

~75%

Fee-Based

Permian Basin

Bakken

SouthOK / WestOK

North Texas / SouthTX

Fractionation

Grand Prix

LPG Exports

Marketing / Other

~60% / ~40%
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targaresources.com     NYSE   TRGP (1) Grand Prix and new fractionation expansions considered Permian focused capital; reflects project costs based on Targaôs effective 
ownership interest

Targa Competitive 

Advantage

Integrated 

Infrastructure
Platform

Á ~80% of announced growth capital program focused on the Permian Basin(1)

Investing in projects that leverage existing Targa infrastructure 

and further strengthen competitive advantage

Á Supply aggregation 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

Á Position across the Midland and Delaware Basins in the Permian expected to drive need for 

additional future infrastructure

Á Grand Prix NGL Pipeline enhances value chain integration and strengthens ability to direct 

growing NGL production from Targa plants and third-party customers to Targaôs fractionation 

assets in Mont Belvieu

Á Increasing fractionation demand from higher producer volumes and from greater ethane 

extraction as new petrochemical facilities come online; additional Targa fractionation expansion 

in Mont Belvieu underway

Á Excess propane and butanes from expected NGL production growth will be exported to clear 

the domestic market

Premier Asset 

Position 
and Growth 

Projects are 

Difficult to 

Replicate

Strong 

Underlying 
Growth 

Potential

Strategic Outlook

7

Increasing producer volumes drive the need for additional G&P 

infrastructure

Downstream benefits from rising G&P production and is also 

supported by positive long-term demand fundamentals 
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Infrastructure Investments Focused on the Permian

Á An increasing fee-based and operating margin outlook underpinned by attractive organic growth projects underway, 
with ~80%(1) of total project capex focused on the Permian Basin

Permian-Focused
Infrastructure Projects

Details In-Service Date

Midland Basin Processing

Expansions

Á 4 new gas plants, combined 900 MMcf/d incremental processing capacity, and 

related infrastructure

ÁSupported by long-term producer acreage dedications 

1Q18 to 2Q19

Delaware Basin Processing

Expansions

Á 2 new gas plants, combined 310 MMcf/d incremental processing capacity, and 

related infrastructure

ÁSupported by long-term producer acreage dedications and fee-based contracts

2Q18

Delaware Basin Processing

Expansions and Rich Gas

Gathering

Á 2 new gas plants, combined 500 MMcf/d incremental processing capacity, and 

related infrastructure

Á 220 miles of 12 to 24 inch diameter high pressure rich gas gathering pipelines

Á Supported by long-term fee-based contracts with an investment grade energy 

company

2019 to 2Q20

Grand Prix NGL Pipeline

ÁCommon carrier NGL pipeline from Permian Basin to Mont Belvieu with initial 

capacity of 300 Mbbl/d from Permian, expandable to 550 Mbbl/d

ÁSupported by Targa plant production and significant long-term third party fee-based 

transportation & fractionation agreements

3Q19

Gulf Coast Express (GCX)

Pipeline

Á 25% equity interest in 1.98 Bcf/d residue gas pipeline from Permian Basin to Agua 

Dulce

ÁSupported by long-term, firm shipper commitments

4Q19

Mont Belvieu Fractionation

Expansion

Á 320 MBbl/d NGL fractionators and related infrastructure

ÁSupported by long-term fee-based agreements 
2Q19 to 2Q20

(1) Grand Prix (excluding the extension into Oklahoma) and fractionation expansions considered Permian focused growth capex 8
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Oklahoma and Bakken Focused 
Infrastructure Projects

Details In-Service Date

Grand Prix Extension into

southern Oklahoma

ÁSupported by significant long-term transportation and fractionation volume 

dedications and commitments from Targaôs existing and future processing plants in 

the Arkoma area within Targaôs SouthOK system

ÁSupported by significant long-term transportation and fractionation volume 

commitments from Valiant Midstream

3Q19

Grand Prix Extension into

central Oklahoma

ÁSupported by significant long-term transportation and fractionation volume 

dedications and commitments from Williams

ÁProvides expanded NGL infrastructure to open markets between Conway and Mont 

Belvieu

Á Improved market access for both Rockies and DJ Basin NGL production

1Q21

Hickory Hills Plant

Á 150 MMcf/d incremental processing capacity, and related infrastructure (relocation 

of the Flag City Plant)

Á Expanded 60/40 processing JV with MPLX in Arkoma area

Á Supported by long-term producer acreage dedications and fee-based contracts

Completed in 2018

Little Missouri 4 Plant

Á200 MMcf/d incremental processing capacity, and related infrastructure in the 

Bakken

Á 50/50 processing JV with Hess Midstream Partners

ÁSupported by long-term producer acreage dedications and fee-based contracts

2Q19

9

Investments in Oklahoma and Bakken

Á Infrastructure investments in Oklahoma and Bakken support growing production

Á Joint venture and contracting arrangements enhance project returns and support capital efficiency
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2019 Announced Net Growth Capex

Á 2019E net growth capex based on announced projects estimated at ~$2.3 billion

Note:  Represents capex based on Targaôs effective ownership interest

(1) Includes brine, storage and other frac related infrastructure, which will be funded and owned 100% by Targa

($ in millions) Location

2019E 

Net Growth Capex

Expected 

Completion

Primarily 

Fee-Based

250 MMcf/d WestTX Hopson Plant and Related Infrastructure Permian - Midland 22 Early Q2 2019

250 MMcf/d WestTX Pembrook Plant and Related Infrastructure Permian - Midland 39 Q2 2019

Additional Permian Midland Gas and Crude Gathering Infrastructure Permian - Midland 262 2019

Total Permian - Midland Permian - Midland $275

250 MMcf/d Falcon Plant and Related Infrastructure Permian - Delaware 87 Q4 2019 V
250 MMcf/d Peregrine Plant and Related Infrastructure Permian - Delaware 78 Q2 2020 V

High Pressure Rich Gas Gathering Pipelines Permian - Delaware 113 2019 V

Additional Permian Delaware Gas and Crude Gathering Infrastructure Permian - Delaware 312 2019 V

Total Permian - Delaware Permian - Delaware $540 V

Grand Total Permian Permian $815

Central Additional Gas Gathering Infrastructure Central 76 2019

Total Central Eagle Ford, STACK, SCOOP $75 V

200 MMcf/d Little Missouri 4 Plant and Related infrastructure Bakken 4 Q2 2019 V

Additional Bakken Gas and Crude Gathering Infrastructure Bakken 100 2019 V

Total Badlands Bakken $105 V

Total - Gathering and Processing $995 V
Grand Prix NGL Pipeline Permian Basin to Mont Belvieu 384 Q3 2019 V

Fractionation Train 6 and Other Frac Related Infrastructure(1) Mont Belvieu 84 Q2 2019 V

Fractionation Train 7 & 8 and Other Frac Related Infrastructure(1) Mont Belvieu 556 Q1 & Q2 2020 V

Gulf Coast Express Pipeline Permian to Agua Dulce 55                         Q4 2019 V

LPG Export Expansion Galena Park 80                         Q3 2020 V

Downstream Other Identified Spending Mont Belvieu 148                       2019 V
Total - Downstream $1,305 V

Net Growth Capex - Announced Projects $2,300 V



targaresources.com     NYSE   TRGP 11

Badlands Minority Interest Sale - Transaction Overview

Á In February 2019, Targa entered into definitive agreements to sell a 45% interest in Badlands(1) to funds managed by 
GSO Capital Partners and Blackstone Tactical Opportunities (collectively ñBlackstoneò) for $1.6 billion

u Targa will continue to be the operator and will hold majority governance rights in Badlands; future growth capital to be funded on a pro rata basis 

u Badlands will pay a minimum quarterly distribution to Blackstone and to Targa based on their initial investments, and Blackstoneôs capital 

contributions will have a liquidation preference upon a sale of Badlands

u The transaction is expected to close in the second quarter of 2019 and is subject to customary regulatory approvals and closing conditions

Badlands System Map

Á The Badlands assets and operations are 
located in the Bakken and Three Forks Shale 
plays of the Williston Basin and include 
approximately:

u 480 miles of crude oil gathering pipelines and 125 

MBbl of operational crude oil storage 

u ~260 miles of natural gas gathering pipelines and 

the Little Missouri natural gas processing plant with 

a current gross processing capacity of 

approximately 90 MMcf/d

u Badlands owns a 50% interest in the 200 MMcf/d 

Little Missouri 4 (ñLM4ò) Plant that is anticipated to 

be completed in the second quarter of 2019

Legend

Crude Pipeline

Gas Pipeline

Active Rigs 

(1/28/19)

Processing Plant

Plant in Progress

Crude Terminal

(1) Badlands LLC (ñBadlandsò), the entity that holds all of Targaôs assets in North Dakota
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Significant Progress Made YTD on 2019 Financing Plan

Á2019 net growth capex is currently estimated to be ~$2.3 billion, based on 

announced projects

ÁRaised $1.6 billion in proceeds from 45% minority interest sale in Badlands

ÁAdjusted EBITDA increasing significantly in the near term, with over ~$2.5 billion 

of growth capital projects, that are expected to be highly utilized, coming online by 

the second half of 2019

VTarga has significant financial flexibility for 2019 

with an increasing EBITDA profile, 

particularly after Grand Prix comes online in the third quarter
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Key Takeaways

ÁRight assets in the right places - premier position in the Permian Basin and G&P volume 
growth further increases Downstream asset utilization

ÁGrand Prix NGL Pipeline bolsters integrated infrastructure capabilities and connects 
growing premier basin supply to premier demand market hub for NGLs

ÁTrack-record of multi-faceted financial execution continues to preserve financial flexibility

ÁSignificant incremental EBITDA growth expected through 2021 and beyond strengthens 
balance sheet outlook and to drive increasing free cash flow

ÁProducer-driven need for more infrastructure drives capex program and high asset 
utilization

ÁIncreasing EBITDA and fee-based margin outlook underpinned by attractive organic 
growth projects underway

Integrated  & 
Strategically

Located Assets

Benefiting from 
Key Domestic 

Energy Themes

Financially 
Disciplined

Visible Growth 
Outlook

ÁContinued strong long-term outlook for Permian Basin growth, complemented by 
significant size, scale and operating leverage further strengthens Targaôs competitiveness

ÁStrong Downstream connection with Permian and other basins enhanced by demand pull 
from petrochemical expansions and positive long-term fundamentals for international LPG 
exports

13



Integrated Infrastructure Platform
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Permian Basin Leads Diverse Domestic Production Growth

Source: EIA Short-Term Energy Outlook as of January 2019 and Baker Hughes data as of February 2019; 
WTI crude oil historical calendar year average price

(1) Targa Badlands also includes significant crude gathering infrastructure position (147 MBbl/d, 2018 average volume)

Use of horizontal drilling 

techniques increases

Permian Rig Count Feb 2019:

Horizontal 424

Total 473

Permian Rig Count Feb 2011:

Horizontal 66

Total 378

Targaôs asset footprint provides best-in-class, pure-play Permian integrated infrastructure

2018 Targa Gross Plant 
Natural Gas Inlet Volume, MMcf/d

Permian North Texas SouthTX WestOK & SouthOK Badlands
(1)
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Targaôs Premier Permian Infrastructure

Targaôs Permian asset position across the Midland and Delaware Basins offers competitive and integrated G&P, 

NGL transportation and fractionation services to producer customers

Multi-plant, multi-system 
Permian footprint, 

complemented by Grand 
Prix and GCX pipeline 

integration

Largest Permian G&P 
position supports 

significant acreage 
dedications from a 

diverse producer group

Targa Grand Prix Pipeline  
(in progress; expect to be completed 
in stages and fully online in Q3 2019)

Targa High Pressure Rich 
Gas Gathering

(substantially complete and 
operational; remaining phases to be 

completed in 2019)

GCX Pipeline
(in progress; expect to be fully 

completed in Q4 2019)

Active Rigs (1/28/19)

Processing Plant

Processing Plant In 

Progress

Crude Terminal

Existing Gathering Pipeline

Grand Prix In Progress

GCX in Progress

High Pressure Rich Gas 
Gathering in Progress

Legend

Source: Drillinginfo; rigs as of January 28, 2019
(1) Includes Hopson Plant (expected to be complete in early Q2 2019), Pembrook Plant (expected to be complete in Q2 2019), 

Falcon Plant (expected to be complete in Q4 2019) and Peregrine Plant (expected to be complete in Q2 2020)

~3.5 Bcf/d(1) of total gross 
natural gas processing 

capacity by Q2 2020
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