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TARGA RESOURCES CORP.
1000 Louisiana Street
Suite 4300
Houston, Texas 77002

NOTICE OF ANNUAL MEETING OF STOCKHOLDERS

To the Stockholders of Targa Resources Corp.:

Notice is hereby given that the Annual Meeting of Stockholders of Targa Resources Corp. (the “Company”) will be held at 1000 Louisiana Street, Suite
4300, Houston, TX 77002 on Monday, May 18, 2015, at 8:00 a.m. Central Time (the “Annual Meeting”). The Annual Meeting is being held for the following

purposes:
1.

2
3.
4

To elect two Class II Directors, each for a term of three years.
To ratify the selection of PricewaterhouseCoopers LLP as the Company’s independent registered public accountants for 2015.
To consider and vote on a shareholder proposal regarding publication of a report on methane emissions, if properly presented at the meeting.

To transact such other business as may properly come before the Annual Meeting.

These proposals are described in the accompanying proxy materials. You will be able to vote at the Annual Meeting only if you were a stockholder of
record at the close of business on March 23, 2015.

YOUR VOTE IS IMPORTANT

Please vote over the internet at www.envisionreports.com/TRGP or by phone at 1-800-652-8683 promptly so that your shares may be voted in accordance
with your wishes and so we may have a quorum at the Annual Meeting. Alternatively, if you did not receive a paper copy of the proxy materials (which includes
the proxy card), you may request a paper proxy card, which you may complete, sign and return by mail.

By Order of the Board of Directors,

R I,

Paul W. Chung
Secretary

Houston, Texas
March 26, 2015



TARGA RESOURCES CORP. (the “Company”)
1000 Louisiana Street
Suite 4300
Houston, Texas 77002

PROXY STATEMENT
2015 ANNUAL MEETING OF STOCKHOLDERS

The Board of Directors of the Company (the “Board of Directors”) requests your Proxy for the Annual Meeting of Stockholders (the “Annual Meeting”)
that will be held Monday, May 18, 2015, at 8:00 a.m. Central Time, at 1000 Louisiana Street, Suite 4300, Houston, TX 77002. By granting the Proxy, you
authorize the persons named on the Proxy to represent you and vote your shares at the Annual Meeting. Those persons will also be authorized to vote your shares
to adjourn the Annual Meeting from time to time and to vote your shares at any adjournments or postponements of the Annual Meeting.

If you attend the Annual Meeting, you may vote in person. Only stockholders of the Company (or their authorized representatives) and the Company’s
invited guests may attend the Annual Meeting. All attendees should be prepared to present government-issued photo identification (such as a driver’s license or
passport) for admittance. If you are not present at the Annual Meeting, your shares may be voted only by a person to whom you have given a proper Proxy. You
may revoke the Proxy in writing at any time before it is exercised at the Annual Meeting by delivering to the Secretary of the Company a written notice of the
revocation, by submitting your vote electronically through the internet or by phone after the grant of the Proxy, or by signing and delivering to the Secretary of the
Company a Proxy with a later date. Your attendance at the Annual Meeting will not revoke the Proxy unless you give written notice of revocation to the Secretary
of the Company before the Proxy is exercised or unless you vote your shares in person at the Annual Meeting.

ELECTRONIC AVAILABILITY OF PROXY STATEMENT AND ANNUAL REPORT

As permitted under the rules of the Securities and Exchange Commission (the “SEC”), the Company is making this proxy statement and its Annual Report
on Form 10-K available to its stockholders electronically via the internet. The Company is sending on or about March 26, 2015, a Notice Regarding the
Availability of Proxy Materials (the “Notice™) to its stockholders of record as of the close of business on March 23, 2015, which Notice will include
(i) instructions on how to access the Company’s proxy materials electronically, (ii) the date, time and location of the Annual Meeting, (iii) a description of the
matters intended to be acted upon at the Annual Meeting, (iv) a list of the materials being made available electronically, (v) instructions on how a stockholder can
request to receive paper or e-mail copies of the Company’s proxy materials, (vi) any control/identification numbers that a stockholder needs to access his or her
proxy card and instructions on how to access the proxy card, and (vii) information about attending the Annual Meeting and voting in person.

Stockholders of Record and Beneficial Owners

Most of the Company’s stockholders hold their shares through a broker, bank or other nominee rather than directly in their own name. As summarized
below, there are some distinctions between shares held of record and those owned beneficially.

Stockholders of Record. If your shares are registered directly in your name with the Company’s transfer agent, you are considered the stockholder of
record with respect to those shares, and the Notice is being sent directly to you by our agent. As a stockholder of record, you have the right to vote by Proxy or to
vote in person at the Annual Meeting. If you received a paper copy of the proxy materials by mail instead of the Notice, the proxy materials include a proxy card
or a voting instruction card for the Annual Meeting.

Beneficial Owners. If your shares are held in a brokerage account or by a bank or other nominee, you are considered the beneficial owner of shares held in
“street name,” and the Notice will be forwarded to you by your broker or nominee. The broker or nominee is considered the stockholder of record with respect to
those shares. As the beneficial owner, you have the right to direct your broker how to vote. Beneficial owners that receive the Notice by mail from the stockholder
of record should follow the instructions included in the Notice to view the proxy statement and transmit voting instructions. If you received a paper copy of the
proxy materials by mail instead of the Notice, the proxy materials include a proxy card or a voting instruction card for the Annual Meeting.
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QUORUM AND VOTING

Voting Stock. The Company’s common stock, par value $0.001 per share, is the only class of securities that entitles holders to vote generally at meetings
of the Company’s stockholders. Each share of common stock outstanding on the record date is entitled to one vote.

Record Date. The record date for stockholders entitled to notice of and to vote at the Annual Meeting was the close of business on March 23, 2015. As of
the record date, shares of common stock were outstanding and entitled to be voted at the Annual Meeting.

Quorum and Adjournments. The presence, in person or by Proxy, of the holders of a majority of the outstanding shares entitled to vote at the Annual
Meeting is necessary to constitute a quorum at the Annual Meeting.

If a quorum is not present, a majority of the stockholders entitled to vote who are present in person or by Proxy at the Annual Meeting have the power to
adjourn the Annual Meeting from time to time, without notice other than an announcement at the Annual Meeting, until a quorum is present. At any adjourned
Annual Meeting at which a quorum is present, any business may be transacted that might have been transacted at the Annual Meeting as originally notified.

Vote Required. Directors will be elected by the affirmative vote of the holders of a plurality of the shares present and entitled to be voted at the Annual
Meeting. Ratification of the selection of the Company’s auditors will require the affirmative vote of the holders of a majority of the shares present and entitled to
be voted at the Annual Meeting. Approval of Item Three requires the affirmative vote of the holders of a majority of the shares present and entitled to be voted at
the Annual Meeting. An automated system that the Company’s transfer agent administers will tabulate the votes. Brokers who hold shares in street name for
customers are required to vote shares in accordance with instructions received from the beneficial owners. Brokers are permitted to vote on discretionary items if
they have not received instructions from the beneficial owners, but they are not permitted to vote (a “broker non-vote”) on non-discretionary items absent
instructions from the beneficial owner. Brokers do not have discretionary voting authority with respect to the election of directors. For ratification of the selection
of the Company’s auditors, brokers will have discretionary authority in the absence of timely instructions from their customers. For approval of Item Three,
brokers will not have discretionary authority in the absence of timely instructions from their customers. Broker non-votes will not have any effect on the outcome
of voting on director elections or on Item Three. Abstentions and broker non-votes will count in determining whether a quorum is present at the Annual Meeting.
For purposes of voting on the ratification of the selection of auditors and Item Three, abstentions will be included in the number of shares voting and will have the
effect of a vote against the proposal.

Default Voting. A Proxy that is properly completed and submitted will be voted at the Annual Meeting in accordance with the instructions on the Proxy. If
you properly complete and submit a Proxy, but do not indicate any contrary voting instructions, your shares will be voted consistent with the Board of Directors’
recommendation as follows:

*  FOR the election of the two persons named in this proxy statement as the Board of Directors’ nominees for election as Class II Directors.
*  FOR the ratification of the selection of PricewaterhouseCoopers LLP as the Company’s auditors for 2015.
*  AGAINST the shareholder proposal that would require the Company to publish a report on methane emissions. Please see the statement by the Board

of Directors regarding Item Three beginning on page

If any other business properly comes before the stockholders for a vote at the meeting, your shares will be voted in accordance with the discretion of the
holders of the Proxy. The Board of Directors knows of no matters, other than those previously stated, to be presented for consideration at the Annual Meeting.
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ITEM ONE
ELECTION OF DIRECTORS

The Board of Directors has nominated the following individuals for election as Class II Directors of the Company to serve for a three-year term to expire in
2018 and until either they are reelected or their successors are elected and qualified:

Joe Bob Perkins
Ershel C. Redd Jr.

Messrs. Perkins and Redd are currently serving as Directors of the Company. Their biographical information is contained in the “Directors and Executive
Officers” section below.

The Board of Directors has no reason to believe that any of its nominees will be unable or unwilling to serve if elected. If a nominee becomes unable or
unwilling to accept nomination or election, either the number of the Company’s directors will be reduced or the persons acting under the Proxy will vote for the
election of a substitute nominee that the Board of Directors recommends.

The Board of Directors unanimously recommends that stockholders vote FOR the election of each of the nominees.

3



DIRECTORS AND EXECUTIVE OFFICERS

After the Annual Meeting, assuming the stockholders elect the nominees of the Board of Directors as set forth in “Item One—Election of Directors” above,
the Board of Directors of the Company will be, and the executive officers and other officers of the Company are:

Name Age(1 Position
Joe Bob Perkins 54 Chief Executive Officer and Director

James W. Whalen 73 Executive Chairman of the Board and Director

Michael A. Heim 66 President and Chief Operating Officer

Jeffrey J. McParland 60 President—Finance and Administration

Paul W. Chung 54 Executive Vice President, General Counsel and Secretary
Matthew J. Meloy 37 Senior Vice President, Chief Financial Officer and Treasurer
John R. Sparger 61 Senior Vice President and Chief Accounting Officer
Rene R. Joyce 67 Director

Charles R. Crisp 67 Director

Peter R. Kagan 46 Director

Chris Tong 58 Director

Ershel C. Redd Jr. 67 Director

Laura C. Fulton 51 Director

(1) Agesas of April 1, 2015.

Joe Bob Perkins has served as Chief Executive Officer and director of the Company, the general partner (the “General Partner”) of Targa Resources
Partners LP (the “Partnership”) and TRI Resources Inc. (“TRI”) since January 1, 2012. Mr. Perkins previously served as President of the Company between the
date of its formation on October 27, 2005 and December 31, 2011, of the General Partner between October 2006 and December 31, 2011 and of TRI between
February 2004 and December 31, 2011. He was a consultant for the TRI predecessor company during 2003. Mr. Perkins was an independent consultant in the
energy industry from 2002 through 2003 and was an active partner in an outdoor advertising firm during a portion of such time period. Mr. Perkins served as
President and Chief Operating Officer for the Wholesale Businesses, Wholesale Group and Power Generation Group of Reliant Resources, Inc. and its
parent/predecessor companies, from 1998 to 2002 and Vice President, Corporate Planning and Development, of Houston Industries from 1996 to 1998. He served
as Vice President, Business Development, of Coral from 1995 to 1996 and as Director, Business Development, of Tejas from 1994 to 1995. Prior to 1994,

Mr. Perkins held various positions with the consulting firm of McKinsey & Company and with an exploration and production company. Mr. Perkins’ intimate
knowledge of all facets of the Company, derived from his service as President from its founding through 2011 and his current service as Chief Executive Officer
and director, coupled with his broad experience in the oil and gas industry, and specifically in the midstream sector, his engineering and business educational
background and his experience with the investment community enable Mr. Perkins to provide a valuable and unique perspective to the board on a range of
business and management matters.

James W. Whalen has served as Executive Chairman of the Board of the Company and General Partner since January 1, 2015. Mr. Whalen has also served
as a director of the Company since its formation on October 27, 2005, of the General Partner since February 2007 and of TRI between 2004 and December 2010.
Mr. Whalen previously served as Advisor to Chairman and CEO of the Company, the General Partner and TRI between January 1, 2012 and December 31, 2014.
He served as Executive Chairman of the Board of the Company and TRI between October 25, 2010 and December 31, 2011 and of the General Partner between
December 15, 2010 and December 31, 2011. He also served as President—Finance and Administration of the Company and TRI between January 2006 and
October 2010 and the General Partner between October 2006 and December 2010 and for various Targa subsidiaries since November 2005. Between October
2002 and October 2005, Mr. Whalen served as the Senior Vice President and Chief Financial Officer of Parker Drilling Company.
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Between January 2002 and October 2002, he was the Chief Financial Officer of Diversified Diagnostic Products, Inc. He served as Chief Commercial Officer of
Coral from February 1998 through January 2000. Previously, he served as Chief Financial Officer for Tejas from 1992 to 1998. Mr. Whalen brings a breadth and
depth of experience as an executive, board member, and audit committee member across several different companies and in energy and other industry areas. His
valuable management and financial expertise includes an understanding of the accounting and financial matters that the Company and industry address on a
regular basis.

Michael A. Heim has served as President and Chief Operating Officer of the Company, the General Partner and TRI since January 1, 2012. Mr. Heim
previously served as Executive Vice President and Chief Operating Officer of the Company between the date of its formation on October 27, 2005 and December
2011, of the General Partner between October 2006 and December 2011 and of TRI between April 2004 and December 2011 and was a consultant for the TRI
predecessor company during 2003. Mr. Heim also served as a consultant in the energy industry from 2001 through 2003 providing advice to various energy
companies and investors regarding their operations, acquisitions and dispositions. Mr. Heim served as Chief Operating Officer and Executive Vice President of
Coastal Field Services, a subsidiary of The Coastal Corp. (“Coastal”) a diversified energy company, from 1997 to 2001 and President of Coastal States Gas
Transmission Company from 1997 to 2001. In these positions, he was responsible for Coastal’s midstream gathering, processing, and marketing businesses. Prior
to 1997, he served as an officer of several other Coastal exploration and production, marketing and midstream subsidiaries.

Jeffrey J. McParland has served as President—Finance and Administration of the Company and TRI since October 25, 2010 and of the General Partner
since December 15, 2010. He has also served as a director of TRI since December 16, 2010. Mr. McParland served as Executive Vice President and Chief
Financial Officer of the Company between October 27, 2005 and October 25, 2010 and of TRI between April 2004 and October 25, 2010 and was a consultant for
the TRI predecessor company during 2003. He served as Executive Vice President and Chief Financial Officer of the General Partner between October 2006 and
December 15, 2010 and served as a director of the General Partner from October 2006 to February 2007. Mr. McParland served as Treasurer of the Company
from October 27, 2005 until May 2007, of the General Partner from October 2006 until May 2007 and of TRI from April 2004 until May 2007. Mr. McParland
served as Secretary of TRI between February 2004 and May 2004, at which time he was elected as Assistant Secretary. Mr. McParland served as Senior Vice
President, Finance of Dynegy Inc., a company engaged in power generation, the midstream natural gas business and energy marketing, from 2000 to 2002. In this
position, he was responsible for corporate finance and treasury operations activities. He served as Senior Vice President, Chief Financial Officer and Treasurer of
PG&E Gas Transmission, a midstream natural gas and regulated natural gas pipeline company, from 1999 to 2000. Prior to 1999, he worked in various
engineering and finance positions with companies in the power generation and engineering and construction industries.

Paul W. Chung has served as Executive Vice President, General Counsel and Secretary of the Company since its formation on October 27, 2005, of the
General Partner since October 2006 and of TRI since May 2004. Mr. Chung served as Executive Vice President and General Counsel of Coral from 1999 to April
2004; Shell Trading North America Company, a subsidiary of Shell, from 2001 to April 2004; and Coral Energy, LLC from 1999 to 2001. In these positions, he
was responsible for all legal and regulatory affairs. He served as Vice President and Assistant General Counsel of Tejas from 1996 to 1999. Prior to 1996,

Mr. Chung held a number of legal positions with different companies, including the law firm of Vinson & Elkins L.L.P.

Matthew J. Meloy has served as Senior Vice President, Chief Financial Officer and Treasurer of the Company and TRI since October 25, 2010 and of the
General Partner since December 15, 2010. Mr. Meloy served as Vice President—Finance and Treasurer of the Company and TRI between April 2008 and October
2010, and as Director, Corporate Development of the Company and TRI between March 2006 and March 2008 and of the General Partner between March 2006
and March 2008. He has served as Vice President—Finance and Treasurer of the General Partner between April 2008 and December 15, 2010. Mr. Meloy was
with The Royal Bank of Scotland in the structured finance group, focusing on the energy sector from October 2003 to March 2006, most recently serving as
Assistant Vice President.



John R. Sparger has served as Senior Vice President and Chief Accounting Officer of the Company and TRI since January 2006 and of the General Partner
since October 2006. Mr. Sparger served as Vice President, Internal Audit of the Company between October 2005 and January 2006 and of TRI between
November 2004 and January 2006. Mr. Sparger served as a consultant in the energy industry from 2002 through September 2004, including TRI between
February 2004 and September 2004, providing advice to various energy companies and entities regarding processes, systems, accounting and internal controls.
Prior to 2002, he worked in various accounting and administrative positions with companies in the energy industry, audit and consulting positions in public
accounting and consulting positions with a large international consulting firm.

Rene R. Joyce has served as a director of the Company since its formation on October 27, 2005 and of the General Partner since October 2006. Mr. Joyce
previously served as Executive Chairman of the Board of the General Partner and TRI between January 1, 2012 and December 31, 2014. He also served as Chief
Executive Officer of the Company between October 27, 2005 and December 31, 2011, the General Partner between October 2006 and December 31, 2011 and
TRI between February 2004 and December 31, 2011. He also served as director of TRI between 2004 and December 31, 2011 and was a consultant for the TRI
predecessor company during 2003. He also served as a member of the supervisory directors of Core Laboratories N.V. until May 2013. Mr. Joyce served as a
consultant in the energy industry from 2000 through 2003 providing advice to various energy companies and investors regarding their operations, acquisitions and
dispositions. Mr. Joyce served as President of onshore pipeline operations of Coral Energy, LLC, a subsidiary of Shell Oil Company (“Shell”) from 1998 through
1999 and President of energy services of Coral Energy Holding, L.P. (“Coral”), a subsidiary of Shell which was the gas and power marketing joint venture
between Shell and Tejas Gas Corporation (“Tejas”), during 1999. Mr. Joyce served as President of various operating subsidiaries of Tejas, a natural gas pipeline
company, from 1990 until 1998 when Tejas was acquired by Shell. As the founding Chief Executive Officer of TRI, Mr. Joyce brings deep experience in the
midstream business, expansive knowledge of the oil and gas industry, as well as relationships with chief executives and other senior management at peer
companies, customers and other oil and natural gas companies throughout the world. His experience and industry knowledge, complemented by an engineering
and legal educational background, enable Mr. Joyce to provide the board with executive counsel on the full range of business, technical, and professional matters.

Charles R. Crisp has served as a director of the Company since its formation on October 27, 2005 and of TRI between February 2004 and December 2010.
Mr. Crisp was President and Chief Executive Officer of Coral Energy, LLC, a subsidiary of Shell Oil Company from 1999 until his retirement in November 2000,
and was President and Chief Operating Officer of Coral from January 1998 through February 1999. Prior to this, Mr. Crisp served as President of the power
generation group of Houston Industries and, between 1988 and 1996, as President and Chief Operating Officer of Tejas. Mr. Crisp is also a director of AGL
Resources Inc., EOG Resources Inc. and IntercontinentalExchange Inc. Mr. Crisp brings extensive energy experience, a vast understanding of many aspects of
our industry and experience serving on the boards of other public companies in the energy industry. His leadership and business experience and deep knowledge
of various sectors of the energy industry bring a crucial insight to the board of directors.

Peter R. Kagan has served as a director of the Company since its formation on October 27, 2005, of the General Partner between February 2007 and
February 2013 and of TRI between February 2004 and December 2010. Mr. Kagan is a Managing Director and Member of Warburg Pincus LLC, a New York
limited liability company (“WP LLC”), and a Partner of Warburg Pincus & Co., a New York general partnership (“WP”), where he has been employed since
1997. He became a Partner of WP in 2002. He is also a member of Warburg Pincus’ Executive Management Group. Mr. Kagan currently serves on the board of
Antero Resources Corporation, AAG Energy Limited, Brigham Resources LLC, Canbriam Energy Inc., Delonex Energy Limited, Fairfield Energy Limited,
Hawkwood Energy LLC, Laredo Petroleum, Inc., MEG Energy Corp. and Venari Resources LLC. Mr. Kagan has significant experience with energy companies
and investments and broad familiarity with the industry and related transactions and capital markets activity, which enhance his contributions to the board of
directors.



Chris Tong has served as a director of the Company since January 2006 and of TRI between January 2006 and December 2010. Mr. Tong is a director of
Kosmos Energy Ltd. He also served as a director of Cloud Peak Energy Inc. from October 2009 until May 2012. He served as Senior Vice President and Chief
Financial Officer of Noble Energy, Inc. from January 2005 until August 2009. He also served as Senior Vice President and Chief Financial Officer for Magnum
Hunter Resources, Inc. from August 1997 until December 2004. Prior thereto, he was Senior Vice President of Finance of Tejas Acadian Holding Company and
its subsidiaries, including Tejas Gas Corp., Acadian Gas Corporation and Transok, Inc., all of which were wholly-owned subsidiaries of Tejas Gas Corporation.
Mr. Tong held these positions from August 1996 until August 1997, and had served in other treasury positions with Tejas since August 1989. Mr. Tong brings a
breadth and depth of experience as a chief financial officer in the energy industry, a financial executive, a director of other public companies and a member of
other audit committees. He brings significant financial, capital markets and energy industry experience to the board and in his position as the chairman of our
Audit Committee.

Ershel C. Redd Jr. has served as a director of the Company since February 2011. Mr. Redd has served as a consultant in the energy industry since 2008
providing advice to various energy companies and investors regarding their operations, acquisitions and dispositions. Mr. Redd was President and Chief
Executive Officer of El Paso Electric Company, a public utility company, from May 2007 until March 2008. Prior to this, Mr. Redd served in various positions
with NRG Energy, Inc., a wholesale energy company, including as Executive Vice President — Commercial Operations from October 2002 through July 2006, as
President — Western Region from February 2004 through July 2006, and as a director between May 2003 and December 2003. On May 14, 2003, NRG filed for
protection under Chapter 11 of the Federal Bankruptcy Code. On November 24, 2003, NRG’s Chapter 11 Plan of Reorganization was confirmed. Mr. Redd served
as Vice President of Business Development for Xcel Energy Markets, a unit of Xcel Energy Inc., from 2000 through 2002, and as President and Chief Operating
Officer for New Century Energy’s (predecessor to Xcel Energy Inc.) subsidiary, Texas Ohio Gas Company, from 1997 through 2000. Mr. Redd brings to the
Company extensive energy industry experience, a vast understanding of varied aspects of the energy industry and experience in corporate performance, marketing
and trading of natural gas and natural gas liquids, risk management, finance, acquisitions and divestitures, business development, regulatory relations and
strategic planning. His leadership and business experience and deep knowledge of various sectors of the energy industry bring a crucial insight to the board of
directors.

Laura C. Fulton has served as a director of the Company since February 26, 2013. Ms. Fulton has served as the Chief Financial Officer of Hi-Crush
Proppants LLC since April 2012 and Hi-Crush GP LLC, the general partner of Hi-Crush Partners LP, since May 2012. From March 2008 to October 2011,
Ms. Fulton served as Executive Vice President, Accounting and then Executive Vice President, Chief Financial Officer of AEI Services, LLC, an owner and
operator of essential energy infrastructure assets in emerging markets. Prior to AEI, Ms. Fulton spent 12 years with Lyondell Chemical Company in various
capacities, including as general auditor responsible for internal audit and the Sarbanes-Oxley certification process, and as the assistant controller. Prior to that, she
spent 11 years with Deloitte & Touche in public accounting, with a focus on audit and assurance. As a chief financial officer, general auditor and external auditor,
Ms. Fulton brings to the company extensive financial, accounting and compliance process experience. Ms. Fulton’s experience as a financial executive in the
energy industry, including her current position with an MLP, also brings industry and capital markets experience to the board.

MEETINGS AND COMMITTEES OF DIRECTORS

Board of Directors

Our Board of Directors consists of eight members. The board reviewed the independence of our directors using the independence standards of the New
York Stock Exchange (“NYSE”) and various other factors discussed under “Director Independence,” and, based on this review, determined that Messrs. Crisp,
Kagan, Redd and Tong and Ms. Fulton are independent within the meaning of the NYSE listing standards currently in effect. The board held thirteen meetings
during 2014, and its independent directors met in executive session four times



during 2014. During 2014, each of the directors attended at least 75% of the aggregate of the total number of meetings of the board and the total number of
meetings of all committees of the board on which that director served.

Our directors are divided into three classes serving staggered three-year terms. Class I, Class II and Class III directors will serve until our annual meetings
of stockholders in 2017, 2015 and 2016, respectively. The Class I directors are Messrs. Crisp and Whalen and Ms. Fulton, the Class II directors are Messrs. Redd
and Perkins and the Class III directors are Messrs. Kagan, Tong and Joyce. At each annual meeting of stockholders, directors will be elected to succeed the class
of directors whose terms have expired. This classification of our Board of Directors could have the effect of increasing the length of time necessary to change the
composition of a majority of the Board of Directors. In general, at least two annual meetings of stockholders will be necessary for stockholders to effect a change
in a majority of the members of the Board of Directors.

Committees of the Board of Directors

Our Board of Directors has four standing committees—an Audit Committee, a Compensation Committee, a Nominating and Governance Committee and a
Conflicts Committee—and may have such other committees as the Board of Directors shall determine from time to time. Each of the standing committees of the
Board of Directors has the composition and responsibilities described below.

Audit Committee

The members of our Audit Committee are Messrs. Tong and Redd and Ms. Fulton. Mr. Tong is the Chairman of this committee. Our Board of Directors has
affirmatively determined that Messrs. Tong and Redd and Ms. Fulton are independent as described in the rules of the NYSE and the Securities Exchange Act of
1934, as amended (the “Exchange Act”). Our Board of Directors has also determined that, based upon relevant experience, Mr. Tong is an “audit committee
financial expert” as defined in Item 407 of Regulation S-K.

This committee oversees, reviews, acts on and reports on various auditing and accounting matters to our Board of Directors, including: the selection of our
independent accountants, the scope of our annual audits, fees to be paid to the independent accountants, the performance of our independent accountants and our
accounting practices. In addition, the Audit Committee oversees our compliance programs relating to legal and regulatory requirements. We have adopted an
Audit Committee charter defining the committee’s primary duties in a manner consistent with the rules of the SEC and NYSE that is posted on the Company’s
website at www.targaresources.com. The Audit Committee held four meetings during 2014.

Compensation Committee

The members of our Compensation Committee are Messrs. Redd and Crisp and Ms. Fulton. Mr. Redd is the Chairman of this committee. This committee
establishes salaries, incentives and other forms of compensation for officers and other employees. Our Compensation Committee also administers our incentive
compensation and benefit plans. We have adopted a Compensation Committee charter defining the committee’s primary duties in a manner consistent with the
rules of the SEC and NYSE that is posted on the Company’s website at www.targaresources.com. The Compensation Committee held five meetings during 2014.
Our Board of Directors has determined that each of the members of the Compensation Committee is (i) independent under the NYSE’s rules governing
Compensation Committee membership; (ii) a “non-employee director” under Rule 16b-3 of the Exchange Act; and (iii) an “outside director” under
Section 162(m) of the Internal Revenue Code of 1986, as amended.

The Compensation Committee has the authority to retain, compensate, direct, oversee and terminate outside counsel, compensation consultants and other
advisors hired to assist the Compensation Committee. For 2014, the Compensation Committee retained BDO USA, LLP (the “Compensation Consultant” or
“BDO0”) as its independent compensation consultant for matters related to executive and non-management director
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compensation. The Compensation Consultant reports to the Compensation Committee and does not provide any additional services to us.
In July 2014, the Compensation Committee considered the independence of BDO in light of SEC rules and the NYSE listing standards. The Compensation
Committee requested and received a letter from BDO addressing the consulting firm’s independence, including the following factors:
*  Other services provided to us by BDO;
»  Fees paid by us as a percentage of BDO’s total revenue;
»  Policies or procedures maintained by BDO that are designed to prevent a conflict of interest;

*  Any business or personal relationships between the individual consultants involved in the engagement and members of the Compensation
Committee;

*  Any stock of the Company owned by the individual consultants involved in the engagement; and

*  Any business or personal relationships between our executive officers and BDO or the individual consultants involved in the engagement.

The Compensation Committee discussed these considerations and concluded that the work of BDO did not raise any conflict of interest.

Nominating and Governance Committee

The members of our Nominating and Governance Committee are Messrs. Kagan, Crisp and Tong. Mr. Kagan is the Chairman of this committee. This
committee identifies, evaluates and recommends qualified nominees to serve on our Board of Directors, develops and oversees our internal corporate governance
processes and maintains a management succession plan. We have adopted a Nominating and Governance Committee charter defining the committee’s primary
duties in a manner consistent with the rules of the SEC and NYSE that is posted on the Company’s website at www.targaresources.com. The Nominating and
Governance Committee held one meeting during 2014. Our Board of Directors has determined that each of the members of the Nominating and Corporate
Governance Committee is independent under the NYSE’s rules governing board membership.

In evaluating director candidates, the Nominating and Governance Committee assesses whether a candidate possesses the integrity, judgment, knowledge,
experience, skills and expertise that are likely to enhance the board’s ability to manage and direct the affairs and business of the Company, including, when
applicable, to enhance the ability of committees of the board to fulfill their duties.

Conflicts Committee

The members of our Conflicts Committee are Messrs. Crisp, Redd and Tong. Mr. Redd is the Chairman of this committee. This committee reviews matters
of potential conflicts of interest, as directed by our Board of Directors. The Conflicts Committee did not meet during 2014.
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EXECUTIVE COMPENSATION AND OTHER INFORMATION

COMPENSATION DISCUSSION AND ANALYSIS

The following Compensation Discussion and Analysis (“CD&A”) contains statements regarding our compensation programs and our executive officers’
business priorities related to our compensation programs and target payouts under the programs. These business priorities are disclosed in the limited context of
our compensation programs and should not be understood to be statements of management’s expectations or estimates of results or other guidance.

Overview

Compensatory arrangements with our executive officers identified in the Summary Compensation Table (“named executive officers”) are approved by the
Compensation Committee of our Board of Directors (the “Compensation Committee”). For 2014, our named executive officers were:

Name Position During 2014

Rene R. Joyce Executive Chairman of the Board

Joe Bob Perkins Chief Executive Officer

Michael A. Heim President and Chief Operating Officer

Jeffrey J. McParland President—Finance and Administration

Matthew J. Meloy Senior Vice President, Chief Financial Officer and Treasurer

On July 31, 2014, Mr. Joyce announced that he would resign from his position as Executive Chairman of the Board effective December 31, 2014.
Mr. Joyce continues to serve as a director of the Company.

Our named executive officers also serve as executive officers of Targa Resources GP LLC (the “General Partner”), which is the General Partner of Targa
Resources Partners LP (the “Partnership”), a publicly traded Delaware limited partnership. The Company owns a 11.2% interest in the Partnership, including the
2% General Partner interest, and is the indirect parent of the General Partner. The compensation information described in this CD&A and contained in the tables
that follow reflects all compensation received by our named executive officers for the services they provide to us and for the services they provide to the General
Partner and the Partnership for the years covered.

All decisions regarding this compensation are made by the Compensation Committee, except that long-term equity incentive awards recommended by the
Compensation Committee under the Targa Resources Partners Long-Term Incentive Plan are approved by the board of directors of the General Partner who
oversees that plan. The named executive officers devote their time as needed to the conduct of our business and affairs and the conduct of the Partnership’s
business and affairs. During 2014, the Partnership reimbursed us and our affiliates for the compensation of our named executive officers pursuant to the
Partnership’s partnership agreement. See “—Transactions with Related Persons—Reimbursement of Operating and General and Administrative Expense” for
additional information regarding the Partnership’s reimbursement obligations.

The Compensation Committee believes that the actions it has taken to govern compensation in a responsible way as described in this CD&A and the
Company’s performance over its trading history demonstrate that our compensation programs are structured to pay reasonable amounts for performance based on
our understanding of the markets in which we compete for executive talent and the returns our shareholders have realized.

We held our last advisory say on pay vote regarding executive compensation at our 2014 Annual Meeting. At that meeting, more than 99% of the votes cast
by our shareholders approved the compensation paid to our named executive officers as described in the CD&A and the other related compensation tables and
disclosures contained in our Proxy Statement filed with the SEC on April 7, 2014. The Board of Directors and the Compensation Committee reviewed the results
of this vote and concluded that with this level of support, no changes to our compensation design and philosophy needed to be considered. In accordance with the
preference
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expressed by our shareholders to conduct an advisory vote on executive compensation every three years, the next advisory vote will occur as part of the 2017
Annual Meeting. At the 2017 Annual Meeting, our shareholders will also have the opportunity to vote on the frequency of future advisory votes on executive
compensation.

Summary of Key Strategic Results

Our main source of cash flow is from our general and limited partner interests and our incentive distribution rights in the Partnership. As described in
“Management’s Discussion and Analysis of Financial Conditions and Results of Operations” in our Annual Report on Form 10-K, our 2014 strategic and
operational accomplishments, our 2014 financial results and the 2014 financial results of the Partnership demonstrate the significant increases in both our
business scale and diversity and in our results of operations in comparison to 2013. In summary, some of our more significant financial, operational and strategic
highlights in 2014 included:

Excellent execution across our businesses, including strong financial performance, with the Partnership’s adjusted EBITDA for 2014 53% higher
than 2013 and above the mid-range of public guidance;

Excellent execution on announced expansion projects, with over $0.7 billion of capital expenditures for growth projects that were placed in service
during 2014 and completed on or ahead of schedule and on or below budget, and with projects scheduled for completion in 2015 on track;

Continued development of our potential future expansion project portfolio;
Continued execution efforts and solid volume growth for our Bakken Shale midstream business;

Execution of agreements to acquire Atlas Energy, L.P. and Atlas Pipeline Partners, L.P., which upon completion we believe will increase long-term
value because of the strategic fit of the acquired businesses and the increase in our scale and diversity; and

A continued strong track record and performance regarding safety, with several industry safety recognitions in 2014, and compliance in all aspects of
our business, including environmental and regulatory compliance.

See “—Components of Executive Compensation Program for Fiscal 2014—Annual Cash Incentive Bonus” for further discussion of these summary

highlights.

Summary of 2014 and 2015 Compensation Decisions

While the compensation arrangements for our named executive officers during fiscal 2014 remained substantially similar to those in place during fiscal
2013, specific compensatory changes in 2014 included the following:

Base salary raises were approved for certain named executive officers, ranging from 6.7% to 15.4%. Mr. Joyce did not receive a base salary increase
for 2014 at his request. The Compensation Committee authorized base salary increases for the other named executive officers in order to align the
total direct compensation of these individuals more closely with the total direct compensation provided to similarly situated executives at companies
within our 2014 Peer Group, adjusted for company size, and to reflect professional growth and the assumption of additional responsibilities. See “—
Methodology and Process—Role of Peer Group and Benchmarking” for a description of the companies that comprise the 2014 Peer Group and of the
methodology employed by BDO USA, LLC, the independent compensation consultant engaged by the Compensation Committee (the
“Compensation Consultant”), to adjust Peer Group total direct compensation for company size.

The target bonus percentages for Messrs. Heim, McParland and Meloy for 2014 under our annual incentive plan were increased in order to align their
total direct compensation more closely with the total direct compensation provided to similarly situated officers at companies within our 2014 Peer
Group, adjusted for company size. For similar reasons, the long-term equity incentive award opportunities for 2014 for Messrs. Perkins, Heim,
McParland and Meloy were also increased.
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Consistent with, and in recognition of, our achievements in 2014 described above under “—Summary of Key Strategic Results,” in January 2015 the
Compensation Committee approved 2014 annual cash incentive bonuses to our named executive officers at 200% of the target level. The Compensation
Committee also approved base salary raises and increases in the target bonus percentages and long-term incentive plan opportunities for certain named executive
officers for 2015 to bring the total direct compensation of our named executive officers more closely in line with the total direct compensation provided to
similarly situated executives at companies within our 2015 Peer Group, adjusted for company size. See “—Changes for 2015 for additional information
regarding base salary, target bonus percentage and long-term incentive plan opportunity increases effected for fiscal 2015 and for a description of our Peer Group
companies for 2015.

Discussion and Analysis of Executive Compensation
Compensation Philosophy and Elements
The following compensation objectives guide the Compensation Committee in its deliberations about executive compensation matters:

*  Competition Among Peers. The Compensation Committee believes our executive compensation program should enable us to attract and retain key
executives by providing a total compensation program that is competitive with the market in which we compete for executive talent, which
encompasses not only midstream natural gas companies but also other energy industry companies as described in “—Methodology and Process—
Role of Peer Group and Benchmarking” below.

*  Accountability for Performance. The Compensation Committee believes our executive compensation program should ensure an alignment between
our strategic, operational and financial performance and the total compensation received by our named executive officers. This includes providing
compensation for performance that reflects individual and company performance both in absolute terms and relative to our Peer Group.

»  Alignment with Shareholder Interests. The Compensation Committee believes our executive compensation program should ensure a balance between
short-term and long-term compensation while emphasizing at-risk or variable compensation as a valuable means of supporting our strategic goals and
aligning the interests of our named executive officers with those of our shareholders.

+  Supportive of Business Goals. The Compensation Committee believes that our total compensation program should support our business objectives
and priorities.

Consistent with this philosophy and the compensation objectives, our 2014 executive compensation program consisted of the following elements:

Compensation Element Description Role in Total Compensation

Base Salary Competitive fixed-cash compensation based on * A core element of competitive total compensation, important in
individual’s role, experience, qualifications and attracting and retaining key executives
performance

Annual Cash Incentive Bonus Variable cash payouts tied to achievement of + Aligns named executive officers with annual strategic, operational
annual financial, operational and strategic and financial results
business priorities and determined in the sole » Recognizes individual and performance-based contributions to
discretion of the Compensation Committee annual results

* Supplements base salary to help attract and retain executives
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Compensation Element Description Role in Total Compensation

Long-Term Equity Incentive Restricted stock awards granted under our Stock + Aligns named executive officers with sustained long-term value
Awards Incentive Plan creation
Equity-settled performance unit awards granted + Creates opportunity for a meaningful and sustained ownership stake
under the Partnership’s Long-Term Incentive + Combined with salary and annual bonus, provides a competitive
Plan target total direct compensation opportunity substantially

contingent on our performance relative to our LTIP Peer Group

Benefits 401(k) plan, health and welfare benefits * Our named executive officers are eligible to participate in benefits
provided to other Company employees
+ Contributes toward financial security for various life events (e.g.,
disability or death)
* Generally competitive with companies in the midstream sector

Post-Termination Compensation “Double trigger” cash change in control * Helps mitigate possible disincentives to pursue value-added merger
payments or acquisition transactions if employment prospects are uncertain
» Provides assistance with transition if post-transaction employment
is not offered

Perquisites None, other than minimal parking subsidies + Compensation Committee’s policy is not to pay for perquisites for
any of our named executive officers, other than minimal parking
subsidies

Fiscal 2014 Total Direct Compensation

We review the mix of base salary, annual cash incentive bonuses and long-term equity incentive awards (i.e., total direct compensation) each year for the
Company and for our Peer Group. We view the various components of total direct compensation as related but distinct and emphasize pay for performance, with a
significant portion of total direct compensation reflecting a risk aspect tied to long- and short-term financial and strategic goals. Although we typically target
annual long-term equity incentive awards as a percentage of base salary, we have historically not operated under any formal policies or specific guidelines for
allocating compensation between long-term and currently paid out compensation, between cash and non-cash compensation, or among different forms of non-
cash compensation. However, we believe that our compensation packages are representative of an appropriate mix of compensation components, and we
anticipate that we will continue to utilize a similar, though not identical, mix of compensation in future years.

The approximate allocation of target total direct compensation for our named executive officers in fiscal 2014 is presented below. This reflects (i) the salary
rates in effect as of December 31, 2014, (ii) target annual cash incentive bonuses for services performed in fiscal 2014, and (iii) the grant date fair value of long-
term equity incentive awards granted during fiscal 2014.
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Fiscal 2014 Target Total Direct Compensation

Rene J. Joyce Joe Bob Perkins Michael A. Heim Jeffrey J. McParland Matthew J. Meloy

Base Salary 27% 21% 25% 29% 32%
Annual Cash Incentive Bonus 27% 21% 23% 26% 24%
Long-Term Equity Incentive Awards 46% 58% 52% 45% 44%

100% 100% 100% 100% 100%

Total

In the last three calendar years, the targeted total direct compensation (base salary plus target cash incentive bonus plus grant date fair value of long-term
equity incentive awards) as set by the Compensation Committee for our Chief Executive Officer has resulted in a target level that is approximately 83% of the
market total compensation level. Market compensation level is determined by the Compensation Consultant using a regression analysis for our Peer Group that
adjusts for company size and that predicts total direct compensation as correlated to market capitalization and total assets. The following chart illustrates the
relationship between the target total direct compensation available to our Chief Executive Officer and the market level developed by our Compensation

Consultant for the last three years.
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Because incentive compensation (i.e., target annual cash incentive bonus and grant date fair value of long-term equity incentive awards) comprised 79% of
our Chief Executive Officer’s total compensation opportunity for 2014, the amount of compensation he ultimately realizes from these awards may be more or less
than the target amount as determined in particular by our Compensation Committee’s evaluation of our performance, the total unitholder return on the
Partnership’s common units on both an absolute basis and relative to peer companies and the total shareholder return on our common stock.

Annual Total Shareholder Return
In the last three calendar years, we have delivered annual total returns to our shareholders of 23.3% (for 2014), 70.8% (for 2013) and 33.6% (for 2012).
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Methodology and Process
Role of Compensation Consultant in Setting Compensation

The Compensation Committee retained BDO as its independent Compensation Consultant to advise the Compensation Committee on matters related to
executive and non-management director compensation for 2014. During 2013 and 2014, the Compensation Committee received advice from the Compensation
Consultant with respect to the development and structure of our 2014 executive compensation program. As discussed above under “Meetings and Committees of
Directors—Committees of the Board of Directors—Compensation Committee,” the Compensation Committee has concluded that we do not have any conflicts of
interest with the Compensation Consultant.

Role of Peer Group and Benchmarking

When evaluating annual compensation levels for each named executive officer, the Compensation Committee, with the assistance of the Compensation
Consultant and senior management, reviews publicly available compensation data for executives in our Peer Group as well as compensation surveys. The
Compensation Committee then uses that information to help set compensation levels for the named executive officers in the context of their roles, levels of
responsibility, accountability and decision-making authority within our organization and in the context of company size relative to the other Peer Group members.
While compensation data from other companies is considered, the Compensation Committee and senior management do not attempt to set compensation
components to meet specific benchmarks.

The Peer Group company data that is reviewed by senior management and the Compensation Committee is simply one factor out of many that is used in
connection with the establishment of compensation opportunities for our officers. The other factors considered include, but are not limited to, (i) available
compensation data, rankings and comparisons, (ii) effort and accomplishment on a group and individual basis, (iii) challenges faced and challenges overcome,
(iv) unique skills, (v) contribution to the management team and (vi) the perception of both the Board of Directors and the Compensation Committee of our
performance relative to expectations and actual market/business conditions. All of these factors, including Peer Group company data and analysis, are utilized in a
subjective assessment of each year’s decisions relating to base salary, annual cash incentive bonus and long-term equity incentive award decisions.

To reflect the market in which we compete for executive talent, the Peer Group considered by the Compensation Committee in consultation with senior
management for compensation comparison purposes each
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year includes companies in three comparator groups: (1) midstream master limited partnerships (“MLPs”), (2) exploration and production companies (“E&Ps”),
and (3) energy utilities. Our analysis places greater weight on the compensation data reported by other publicly-traded midstream MLPs. E&Ps and utilities
selected for the Peer Group, in the Compensation Committee’s opinion, provide relevant reference points because they have similar or related operations, compete
in the same or similar markets, face similar regulatory challenges and require similar skills, knowledge and experience of their executive officers as we require of
our executive officers.

Because many companies in the Peer Group may be larger than we are as measured by market capitalization and total assets, with the assistance of the
Compensation Consultant, compensation data for the Peer Group companies is analyzed using multiple regression analysis to develop a prediction of the total
compensation that Peer Group companies of comparable size to us would offer similarly-situated executives. The regressed data is analyzed separately for each of
the three comparator groups and is then weighted as follows to develop a reference point for assessing our total executive pay opportunity relative to market
practice: (1) MLPs (given a 70% weighting), (2) E&Ps (given a 15% weighting) and (3) utility companies (given a 15% weighting). For 2014, the “Peer Group”
companies (for purposes of determining 2014 compensation levels) were:

*  MLP peer companies: Access Midstream Partners, L.P., Atlas Pipeline Partners, L.P., Buckeye Partners, L.P., Crosstex Energy, L.P. (now EnLink
Midstream Partners, LP), DCP Midstream Partners, LP, Enbridge Energy Partners, L.P., Energy Transfer Partners, L.P., Enterprise Products Partners
L.P,, Genesis Energy, L.P., Magellan Midstream Partners, L.P., MarkWest Energy Partners, L.P., NuStar Energy L.P., ONEOK, Inc., Plains All
American Pipeline, L.P., Regency Energy Partners LP and Williams Companies, Inc.

*  E&P peer companies: Apache Corporation, Cabot Oil & Gas Corporation, Cimarex Energy Company, Denbury Resources Inc., Devon Energy
Corporation, EOG Resources, Inc., Halcon Resources Corporation, Murphy Oil Corporation, Newfield Exploration Company, Noble Energy, Inc.,
Pioneer Natural Resources Company, QEP Resources, Inc., SM Energy Company, Southwestern Energy Company and Ultra Petroleum Corporation

»  Utility peer companies: AGL Resources, Inc., Ameren Corporation, Atmos Energy Corporation, CenterPoint Energy, Inc., Dominion Resources, Inc.,
DTE Energy Company, Enbridge Inc., EQT Corporation, National Fuel Gas Company, NiSource Inc., Questar Corporation, Sempra Energy, Spectra
Energy Corp. and TransCanada Corporation

The Peer Group companies we have historically used for compensation comparison purposes had remained fundamentally unchanged since our current
approach using regression analysis to adjust for company size was developed in 2010. During 2013, we worked with our Compensation Consultant to make a
number of changes to the composition of our Peer Group used for 2014 compensation purposes in order to reflect the ownership status of some of the peer
companies and create more balance in the make-up of the Peer Group. Based upon the recommendation of our Compensation Consultant, we made the following
changes to the 2013 Peer Group to create the 2014 Peer Group: (i) removed two companies—EI Paso Corporation and Copano Energy, L.L.C.—that are no longer
publicly traded, (ii) removed two companies—ONEOK Partners, L.P. and Williams Partners L.P.—which are “sponsored” MLPs for which relevant information
is not publicly available and replaced them with their publicly traded general partners (the two general partners were then moved from our utility comparator
group to our MLP comparator group), (iii) removed certain companies that were no longer considered to be appropriate for compensation comparison purposes
for other reasons, such as being either too large or too small, and (iv) added new companies that are better alternatives to replace the companies that were
removed in order to increase the number of companies in each comparator group to fifteen.

Senior management and the Compensation Committee review our compensation-setting practices and Peer Group companies on at least an annual basis.
See “—Changes for 2015” for a description of the changes that were made to the Peer Group for 2015 compensation purposes.
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Role of Senior Management in Establishing Compensation for Named Executive Officers

Typically, under the direction of the Compensation Committee, senior management consults with the Compensation Consultant and reviews market data
and evaluates relevant compensation levels and compensation program elements towards the end of each fiscal year. Based on these consultations and
assessments of performance relative to business priorities, senior management submits emerging conclusions and, subsequently, a proposal to the Chairman of the
Compensation Committee. The proposal includes a recommendation of base salary, target annual cash incentive bonus opportunity and long-term equity incentive
awards to be paid or awarded to executive officers for the next fiscal year. In addition, the proposal includes a recommendation regarding the annual cash
incentive bonus amount to be paid for the current fiscal year.

The Chairman of the Compensation Committee reviews and discusses the proposal with senior management and the Compensation Consultant and may
discuss it with the other members of the Compensation Committee, other members of the Board of Directors, the full Board of Directors and/or the full board of
directors of the General Partner. The Chairman of the Compensation Committee may request that senior management provide him with additional information or
reconsider or revise the proposal. The resulting recommendation is then submitted for consideration to the full Compensation Committee, which typically invites
other members of the Board of Directors and the directors of the General Partner, and also meets separately with the Compensation Consultant. The final
compensation decisions are reported to the Board of Directors.

Our senior management typically has no other role in determining compensation for our named executive officers. The Compensation Committee may
delegate the approval of equity based award grants and other transactions and responsibilities regarding the administration of our equity compensation program to
the Executive Chairman of the Board or the Chief Executive Officer with respect to employees other than our Section 16 officers. Our executive officers are
delegated the authority and responsibility to determine the compensation for all other employees.

Components of Executive Compensation Program for Fiscal 2014
Base Salary

The base salaries for our named executive officers are set and reviewed annually by the Compensation Committee. Base salaries for our named executive
officers have been established based on Peer Group analysis and historical salary levels for these officers, as well as the relationship of their salaries to those of
our other executive officers, taking into consideration the value of the total direct compensation opportunities available to our executive officers, including the
annual cash incentive and long-term equity incentive award components of our compensation program. The other factors listed above under “—Methodology and
Process—Role of Peer Group and Benchmarking” are also considered.

For 2014, the Co