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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, including, without limitation, statements
regarding the expected benefits of the proposed transaction to Targa Resources Corp.
(“TRC”) and Targa Resources Partners LP (“TRP”) and their stockholders and unitholders,
respectively, the anticipated completion of the proposed transaction or the timing thereof,
the expected future growth, dividends, distributions of the combined company, and plans
and objectives of management for future operations. All statements, other than statements
of historical facts, included in this presentation that address activities, events or
developments that TRC or TRP 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 control of TRC and TRP,
which could cause results to differ materially from those expected by management of TRC
and TRP. Such risks and uncertainties include, but are not limited to, weather, political,
economic and market conditions, including a decline in the price and market demand for
natural gas, natural gas liquids and crude oil, the timing and success of business
development efforts; and other uncertainties. These and other applicable uncertainties,
factors and risks are described more fully in TRC’s and TRP’s filings with the Securities
and Exchange Commission (the “SEC”), including the Annual Reports on Form 10-K,
Quarterly Reports on Form 10-Q and Current Reports on Form 8-K. Neither TRC nor TRP
undertakes an obligation to update or revise any forward-looking statement, whether as a
result of new information, future events or otherwise.




Additional Information

Additional Information and Where to Find It

In connection with the proposed transaction, TRC will file with the SEC a registration statement on Form S-4 that will include a joint proxy
statement of TRP and TRC and a prospectus of TRC (the “joint proxy statement/prospectus”). In connection with the proposed transaction,
TRC plans to mail the definitive joint proxy statement/prospectus to its shareholders, and TRP plans to mail the definitive joint proxy
statement/prospectus to its unitholders.

INVESTORS, SHAREHOLDERS AND UNITHOLDERS ARE URGED TO READ THE JOINT PROXY STATEMENT/PROSPECTUS AND
OTHER RELEVANT DOCUMENTS FILED OR TO BE FILED WITH THE SEC CAREFULLY AND IN THEIR ENTIRETY WHEN THEY
BECOME AVAILABLE BECAUSE THEY WILL CONTAIN IMPORTANT INFORMATION ABOUT TRC AND TRP, AS WELL AS THE
PROPOSED TRANSACTION AND RELATED MATTERS.

This communication does not constitute an offer to sell or the solicitation of an offer to buy any securities or a solicitation of any vote or
approval,

A free copy of the joint proxy statement/prospectus and other filings containing information about TRC and TRP may be obtained at the
SEC's Internet site at www.sec.gov. In addition, the documents filed with the SEC by TRC and TRP may be obtained free of charge by
directing such request to: Targa Resources, Attention: Investor Relations, 1000 Louisiana, Suite 4300, Houston, Texas 77002 or emailing
jkneale@targaresources.com or calling (713) 584-1133. These documents may also be obtained for free from TRC's and TRP's investor
relations website at www.targaresources.com.

Participants in Solicitation Relating to the Merger

TRC and TRP and their respective directors, executive officers and other members of their management and employees may be deemed to
be participants in the solicitation of proxies from the TRC shareholders or TRP unitholders in respect of the proposed transaction that will be
described in the joint proxy statement/prospectus. Information regarding TRC's directors and executive officers is contained in TRC's
definitive proxy statement dated March 28, 2015, which has been filed with the SEC. Information regarding directors and executive officers
of TRP's general partner is contained in TRP's Annual Report on Form 10-K for the year ended December 31, 2014, which has been filed
with the SEC.

A more complete description will be available in the registration statement and the joint proxy statement/prospectus.




TRC Buy-In of TRP - Transaction Overview

On November 3, 2015 Targa Resources Corp. (NYSE: TRGP; “TRC” or the “Company”) announced it has executed a
definitive agreement to acquire all of the outstanding common units of Targa Resources Partners LP (NYSE: NGLS;
“TRP” or the “Partnership”) not already owned by TRC
TRP common unitholders will receive 0.62 of a TRC share for each TRP common unit

+ 100% of consideration to TRP common unitholders in the form of TRC shares

+ Implies 18% premium to TRP 10-trading day volume-weighted average price and 18% premium to 11/2/2015 close

+ No additional financing requirements

All existing debt remains at TRP and Series A preferred units at TRP remain outstanding
+ Mo change of control triggered across the capital structure
+ Taxable transaction to TRP common unitholders'” with step-up to TRC
+ TRP's incentive distribution rights will be eliminated

Transaction is expected to close in Q1 2016, subject to custoemary closing conditions

+ Terms of the transaction have been approved by the TRP Conflicts Committee and the TRP and TRC Boards of
Directors

+ Requires approvals from TRP common unitholders and TRC shareholders

Transaction expected to provide both immediate and long-term benefits to Targa's investors

- (1) Taxes pakd will vary depending on indhsdial comman uniholder altibules
L TARGA ¥ )




Positioning Targa for Continued Long-Term Success

+ Expected cumulative incremental coverage of over $400 million through 2018

+ Increased coverage supports dividend growth outlook, while reducing external financing

Improved Coverage noeds

and Credit Profile
+ Expected dividend coverage greater than 1.05x through 2018!%

+ Reduces leverage and expected to improve metrics over time

+ C-Corp structure with $9 billion pro forma market capitalization should attract broader
Simpliﬁed universe of investors

Structure + Deeper pool of capital available to finance growth
+ One public entity structure with simplified governance

+ Elimination of IDRs provides immediate cost of capital improvement

Improved Cost of + Lower cost of equity improves competitive position for expansion and acquisition
Capital opportunities

+ Tax attributes of combination lowers TRC's cash taxes

+ Immediately accretive to TRC shareholders

Stronger
Long-Term Growth £ - % : :
Outlook + Better positioned for “lower for longer” environment in downside cases

+ Enhanced upside potential in price recovery cases

+ Transaction allows Targa to continue to invest in high-return growth projects

—
_.: TA R G A (1) Basedon Consensus Pricing case, consistent with scenano shown to Targa's respecthve Boards bo be provided in procy malenals



Improved Dividend Growth and Coverage

$5.50 e + Strong pro forma dividend
Consensus Pricing growth compared to
Targa BEL Wid. Avg. ($'Gal) $0.51 $0.65 $0.71 current flat TRP
$5.00 Henry Hub Malural Gas (S/MMBtu) $3.25 $3.53 53,67 &4 81 ST 4
W1 Crude Ol (S/B) S8499  $6332  §70.29 distribution outlook
o ROk + 15% expected dividend
fand s growth in 2016
410 e + Over 10% estimated
$4.00 dividend CAGR from
T 2015 to 2018
$3.50 + ~0.2x average
improvement in pro forma
. coverage
208 2me 27 2me + Stronger coverage
improves capital access
Coverage — Consensus Pricing!! and supports dividend
T Ovar $400 million of cumalative incremental coverage. | growth outlook
O Y
o ";:h ___ | TRP Standalone:
| 1.10% 1.08x : + EBITDA growth offset by
1.00x D iatiand lower hedge settlements,
b ST IDR giveback roll-off and
growing interest expense
0.60x from coverage shortfall
i + Results in relatively flat
' coverage at $3.30
0.20x distribution per unit
2016 2018

—
L TA R G A (1 Consislent with scenarios shown to Targa's respective Boards to be provided in proxy malerals
- Maote: In this scenano, Targa expects 5554.5 miifion of growth capex m 2016, 5600 milkon in 2017 and S600 mian in 2018 6



Improved Credit Profile

5.0x

4.5x

4.0

35x

3.0x

5.5x

5.0x

4.5x%

4.0x

3.5x

30x -

TRP Compliance Leverage — Consensus Pricing!)

4.5x 4.5
4 A 4.3x

2016 2017 208

Consolidated Leverage — Consensus Pricing("

5. 5.0x 5.1% 5.1x

2018 2017 2018

TA RS A (! Consislen with scenarios shown to Targa's respective Boards io be provided in prosy malerals

TRP's existing debt
remains outstanding

TRP will continue as a
reporting entity

TRP will continue to have
flexibility under its
leverage compliance
covenant (remains 5.5x)

TRP leverage profile
improves over time
through increased retained
cash flow

Targa is not subject to a
compliance covenant for
consolidated leverage

Targa enterprise leverage
improves as well



Better Positioned in Lower Commodity Price Environments

TRC Pro Forma Dividends per Share — Price Sensitivity!!

34.50

$3.50

53.00

1.40x

1.20x

1.00x

0.60x

0.60x

0.40%

0.20x

Price Sensitfity
Targa BEL Wid. Awg. ($/Gal)

Henry Hub Matural Gas (S/MMBtu)

WTI Crude Oil (S/Bbi)

2016 2017 2018
80045 £0.51 £0.53
$3.00 §3.00 $3.05

S47.00 £53.00 §55.00

2015

——

1.11x

0.86x

2016

2018

2017 2018

Coverage - Price Sensitivity!!

e -.-_-.-.--\_:ﬁ:__-:_-.-_-l -.;f":“ _-f.'-'-.- o e e e T e

e e

1.05x

.

2017

100

o,

2018

—
L TA R G A (1 Consislent with scenarios shown to Targa's respective Boards to be provided iy proxy malerials
- Maote: In this scenano, Targa expects 55545 mifon of growth capex in 2016, 5399.6 milion fn 2017 and 52245 milion in 2018

P o
0 Orma

+ Dividend growth with
positive coverage even in
lower price scenario
+ =~10% expected
dividend growth in
2016

+ Modest growth
thereafter

+ Pro forma coverage
improves ~0.2x on
average

+ Increased retained cash
flow improves leverage

TRP Standalone:

+ Flat EBITDA profile offset
by IDR giveback roll-off
and growing interest
expense from coverage
shortfall

+ Results in declining
coverage at $3.30
distribution per unit




Better Positioned in Lower Commodity Price Environments

6.0

5.5%

5.0x

4 5x

4.0x

3.5x

3.0x

TRP Compliance Leverage — Price Sensitivity!!

2016 207

..uaﬁda.'ﬂna

Consolidated Leverage — Price Sensitivity'i‘i'

2018 2018

Standatons

TA RS A (! Consislen with scenarios shown to Targa's respective Boards io be provided in prosy malerals

TRP's existing debt
remains outstanding

TRP will continue as a
reporting entity

TRP will continue to have
flexibility under its
leverage compliance
covenant (remains 5.5x)

TRP leverage profile
improves over time
through increased retained
cash flow

Targa is not subject to a
compliance covenant for
consolidated leverage

Targa enterprise leverage
improves as well



Simplified Public Structure

Pro Forma Public Structure

TRC Public TRC Public
Shareholders Shareholders
| |
100 Indeiast 100 Irdanes]

156,018,151 Shares)

{160 512 901 Shares)

Revolving Credit Facility Targa Resources Corp.
Term Loan B (NYSE: TRGP)

Revolving Credit Facility Targa Resources Corp.
Term Loan B (NYSE: TRGP)

100 Inadingst
Chwrarsiip
!
Targa Resources B.8% LP Interest TRFP Public :
GP LLC (16,309,554 LP Unita) Unitholdars 100% Indorest
!

Gasnsral Parings

§1.2% LP ndarost
(168 535 307 LF Units)

Interest & IDRs

Targa Resources Partners LP
AIR Securtization Facilty (NYSE: NGLS) TRP Preferred
Senior Notes (S&P: BE+/BB+ Unitholdars

Revolving Credit Facility Targa Resources Partners LP
AR Securitization Facility (S&P: EB+/BB+
Senior Notes Moody's: Bai/Ba2)

TRP Prefarred
Unithelders

Moody's: Bal/Ba2)

Operating Subsidiaries Operating Subsidiaries

TRC pro forma market capitalization of $9 billion —
Attracts broader universe of investors and accesses deeper pool of capital




Attractive Asset Positions Despite Lower Producer Activity

LEGEND
— G DATHERIHG LIMES
CHLASE QATHERING LENES.
— MEL LINES
W LDGIETICE ASSETS

W COMMERCIAL QPR m
® PRACTRSHATOR
® PRAGTIOHATON wRAl FLANT

BAE FLANT

FROBOAED LAREHEE F¥ GAS PLANT
& BUFFALD GA3 FLANT

+ Rig activity has decreased

significantly across the U.S, T NORTH TEXAS n
Bore | i
T
+ Targa's footprint has been e & PERMIAN EAST /.
impacted, but positioning in Delawars Cling (]
Avalan-Bone Barnoit
some of the best basins / Soring | Wolberry A7, /(0 ™
areas provides resiliency Barmatt-Woodford - Sl s o
& Tusealsoin
Sand Hilly  WestTE  SAGY XA it
& 3 Chalk
U.S. Land Rig Count by Basin!! E l - 5
2M W Farman a &
L2 =Eaghe Ford SOUTHTX
1,600 WHEIED A A
1,400 Warzeiuy Eagle
1200 Fora
1,000 Granie Wash Asset Highlights
800 I I R0y Mickeark + ~B Befid gross processing capacity I
o0 { N W = - SHuymanily « 39 natural gas processing plants
400 O = e + Ower 25,000 miles of natural gas and crude ofl pipelines
200 Bamatt » Gross NGL production of 283 MBblsid in Q3 2015
o Dthers « 3 crude and refinéd products terminals (2.5 MMBBIs of starage)
Qi- Q2- Q3- Q4- Q1- Q2- Q3- 0O4- - 17 gas treating facilities
N4 M4 2014 2014 2015 2015 2015 2015 « Owir 570 MEbI gross fractionation capacity
«» ~6.5-7.0 MMBEblmonth capacity LPG export terminal

TA R E A (1) Sowee: Bakes Hixphes, data throagh November 20, 2015
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Producer Activity Drives NGL Flows to Mont Belvieu

Rockies il aipp
Lime
“J 1‘ g £
WESTOK %m‘% »
a
Granite .
_— Fapetieviie
8 %w Woodtord-Caney
PEAMIAN WEST h @
Vermass Band a ‘%‘
:.--". - .
Bone
] S pemman east Al “'h \
Bl i@ Ehina n
Avaton-Bans ) Barmett
Sorng | Weiarry Ak Haynavridie-Bosser
BarnettWoodbsrd % Mont
=y \ BelvieU  yuecamoss
Saad Wil WeWTX SAOU Galena Aarstin
LEGEND Pa Chal
- GAS GATHERING LINES
CRUDE CATHERING LINES
— WOL LINES
B LOGISTICS ASSETS k. &
0 WHOLESALE TERMS
o weadovanTERS STMIS
& COMMERCIAL BFFICE A
® FRACTIONATOR A 7
# FRACTIONATOR woAS PLANT Enple Rest of the
GAS PLANT iy World
. PROPOIED SANCHET JV GAS PLANT
A BUFFALD GAS PLANT

Marcellius &
Others

§§§

8

- TARGA (1) Frofoma TogaTrLioralyears

HGL Production (MBb1/d)
o B B

+ Growing field NGL production
increases NGL flows to Mont Belvieu

+ Increased NGL production could
support Targa's existing and
expanding Mont Belvieu and Galena
Park presence

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

« Targa's Mont Belvieu and Galena
Park businesses very well
positioned

NGL Prudu:tlun‘“

2010 2011 012 2013 204 | Q3ANS
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Major Capital Projects in Progress

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

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

+ Completion of 200MMcfid Buffalo Plant in WestTX is expected in 1H 2016, providing additional capacity to capture volumes
across the Midland Basin

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

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

Total Capex 2015 Capex Expected Primarily
Projects in Progress ($ millions ($ millions) Completion Fee-Based
CBF Train 5 Expansion (100 MBblid) $385 $230 Mid 2016 v
Petroleum Logistics 190 - 350 20 2017+ v
Other 20 20 "
Total Downstream Projects $595 - §755 $270
Morth Dakota - Badlands Expansion Program $150 - $320 $125 - 5200 2015+ v
Permian Expansion Programs'" 210- 370 75-120 2015+
Other G&P Expansion Programs' 355 230 2015+
Total GEP Projects $715-%1,045 $430 - $550
Total Growth Projects $1,310 - $1,800 $700 - $800

~$500 million of equity issued YTD — no additional equity needs for the balance of 2015

’@ TARG A (1) lnclides 200 Muichd Buffalo Plant in WesiTX
= (& Inchrdes 200 MMclid Le Sale Counly Planf in SouthTX 13




Future Growth — Projects Under Development

+ Targa has over $4 billion of projects under development

+ Demand for additional infrastructure across Targa's G&P and Downstream areas of operations continues, with current
environment resulting in acceleration of need for some projects and delay for others

+ Representative projects include:

Selected Near-Term Growth Projects Under Development

+ Matural gas processing plants

{Note: Delaware and Williston basin Total _ )
plants delayed in current environment) Capex Potential Primarily
(% millions) Completion Fee-Based
+ Natural gas gathering lines and Mont Belvieu Area Infrastructure Project 2017 v
Resocke iEsickon Smaller Mont Belvieu Area Project 2017 v
+ Oil gathering lines and associated Downstream $300 - $500
InfBsuChiRa Project with Producer in Active Basin 2017 v
& MNOGL fractionation Other G&P Projects Under Megotiation 2017
{Train & parmitting in progress) G&P $100- 5
+ NGL storage Growth Projects $400 - $1,100 >50%
% TR s e R T L e R

! JV approved and announced October 57, |
now appearing on previous page under |
‘Projects in Progress” I

14



TRP Leverage and Liquidity

——

TRP Liquidity(

51,400

*
$1,200
$1,000
$800
$600 4
$40
$200
50
02 Q3 Q4 Q4 Q2 | Q3

§ in Millions

(=]

1 o1 Q2 Q3 @1 4 | | Q2 | Q3
2012 2013 2014 2015
TRP Compliance Leverage Ratio
6.0
<
= 5.0x
@ ' -
g A T s s m e e o, e St i o e e, e i e e i e e el ek ek gy
[T
a
E 30K (- — — el — S — — i — — — — e — — — — (e
[l
= 2.0x *
E
& 10x
0.0
ol QO Ol Gd G Q3 Q) o O Q3 OF O Ol QT OF O @ OF Q) 0d Q| OF Q) o4 OF QI O od 91 Q) oF Qf GF o
2007 o0a a9 2019 amn mz 203 Foul ] ams

Compliance Leveraae Ratio™

Approximately $1.25 billion of
current liquidity at quarter end
+ Approximately $1.4 billion pro
forma for Series A Preferred
Equity offering

From January through October
2015, received proceeds of
approximately $500 million from
equity issuances, including $316
million of net proceeds from
equity issuances under at-the-
market (“ATM”) program and
contributions from TRC to
maintain its 2% GP interest, as
well as $121 million from a Series
A Preferred Equity offering

Executed a $600 million senior
unsecured notes offering in early
September

Target compliance IBVEHQ& ratio
3x - 4x Debt/EBITDA
« (3 2015 compliance leverage
ratio was 4.0x,
+ 3.9x pro forma far Series A
Preferred Equity offering

'@ TARGA (1 Includes TRFE tofa! svellabilly under the revolver plus cash, less outzlanding borowings and lelfers of creoit undar the TRP revalwer
o (2] Adjuste EBITDA fo provide creakt for matenal capital projects that ame i grocess, bul have nol starfed commencial oparation, smd other fems
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Pro Forma 2016 Guidance

Standalone Pro Forma
TRP Distribution Growth (FY2016 vs FY2015) - Consensus Pricing 0%
TRC Dividend Growth (FY2016 vs FY2015) - Consensus Pricing 15%
TRP Distribution Growth (FY2016 vs FY2015) - Price Sensitivity 0%
TRC Dividend Growth (FY2016 vs FY2015) — Price Sensitivity No Guidance Provided
TRP Distribution / Dividend Coverage 0.90x to 0.95x 1.1x% to 1.2x
TRP Compliance Leverage Ratio Mid dx Mid dx
Growth Capex $600 million 600 million
TRC Effective Cash Tax Rate 0% to 5% 0%

T A R G A Note: Consistent with scenancs shown to Taga's respective Boards and provided in proxy malenals. See Appendix for pices and other assumplions
16






Attractive Asset Footprint




Logistics Assets — Extensive Gulf Coast Footprint

L, wtpis il
S cosection
MONT BELVIEU
< | el SV
m?r.w-wlg-
]
« rafl & truck capacity

GALENA PARK | | |[ (i
- ahip deaka ||
+ ¥ g dhockil |

LeF
*
HACHBERRY

0F u TARGA RESOURCES PARTMERS LP
P %Wm W FRACTIONATOR
e “ll::‘;" @ MARIE TERMINAL
FArRT I EALT MEE STORAGE TERMNAL

- PPE
- o ®  CUSTOMER PAL COMMECTIONS

Galena Park Marine Terminal

MMBbI/
Products Month
Export Capacity LEP/{HD5/ NC4 =65-7.0

Other Assets

700 MBbls in Above Ground Storage Tanks
4 Ship Docks

{11 100 MEbY Travn § expansion curmently wider construction

Fractionators

Gross Net
Capacity
MBbl/d)™

Capacity
(MBbIid

CBF - Mont Behieu'" Trains 1-3 253 223
Backend Capacity 40 35
Train 4 100 B8
GCF - Mont Belvieu 125 47
Tatal - Mont Balveu 518 393
LCF - Lake Charles 55 55
Total 573 448
Other Assets

Mont Belvieu

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

Adding 3 Underground Storage Wells

Pipeling Connectiily to Petchems/Refineries/LCF/eate.
6 Pipelines Connecting Mont Belvieu to Galena Park
Rail and Truck Loading/Unloading Capabilities

Other Gulf Coast Logistics Assets

Channelvew Terminal (Hams County, TX)

Patriot Terminal (Harmis County, Tx)

Hackbemy Underground Storage (Cameron Parish, LA)

h TARGA 3 hetcapacity is calculated based on TRP's 85% ownevship of CBF and 39% ownership of GCF



Targa’s LPG Export Business

Trailing 12 Months!" -
Targa LPG Exports by Destination

uLatin America/South America Rest of the World

Targa LPG Export Volumes %

= Caribbean

1
1 Sgread betesen
84 | MB meet CP prices : _______ *
I s historic higha 1 Espestsfp |
= 70 s mam wmEnl
£ | Espest N monsc i
£ y &8 b cazmmewn !
o G0 | MMBRT N imenth !
E | month 4 coniracted *
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L
g 10
-l *
o3 04 i Q2 Q3 Q4E Avarage
2014 2015 2D16E *
—
(<l TARGA

{1} Asof Septamber 30, 2015

Trailing 12 Months!" -
Targa Propane and Butane Exports

u Propane

= Butanes

Fee based business with no direct commaodity price exposure —
charge fee for loading vessel at the dock

Targa advantaged versus some competitors given support
infrastructure (fractionation, salt cavern storage, refrigeration,
de-aethanizers)
MNameplate capacity of 9.0 MMBbl/month; effective operational
capacity of 6.5 - 7.0 MMBbl/month
Multi-year contracts with end users and international trading
houses

+ Also support existing LT clients and other third parties with

short-term contracts on as-needed basis
Majority of Targa volumes staying in the Western Hemisphere,
but some volumes traveling to Europe and the Far East
Targa expects to export more than 5.0 MMBbl/month in Q4 2015
and 2016
20



Extensive Field Gathering and Processing Position

Summary
+ Over 24,000 miles of pipeline across attractive
positions in the Permian Basin, Eagle Ford Shale,
Barnett Shale, Anadarko Basin, Ardmore Basin,
Arkoma Basin and Williston Basin
+ Over 3.4 Befld of gross processing capacity
+ Six new cryogenic plants in service in 2014 and Q1 2015
(High Plains, Longhorn, Little Missouri 3, Edward,
Stonewall and Silver Oak Il), plus 40 MMcfid Stonewall
plant expansion in service Q3 2015
+ Connected WestTX and Sand Hills in Q3 2015; Sand Hills
and SAOU connected in Q3 2014
+ Additional gathering and processing expansions:
« 200 MMcfid Buffalo plant expected in service in 1H 2016
« 200 MMcf/d La Salle County plant in SouthTX expected in
service in early 2017
+ Connection of WestTX and SAOU expected in early 2016
+ POP and fee-based contracts
Current Gross

Procaessing Capacity

(MMciid) Miles of Pipeline

SAOU } Permian East 359 1,750
WestTX 655 3,800
Sand Hills : 175 1,800
Versado } PanndanWest - o0 3,350
WestOK 458 6,100
SouthOK 540 1,500
North Texas 478 4,500
SouwhTX 400 o976
EBadlands 20 528

Total 3,405 24,104

Inlet Volume (MMcfid)

3.000

2,500

2,000

1.500

1,000

Footprint

Volumes(1

2011 2012 2013 B4
= |nlet = Gross NGL Production

Q32015

300

250

200

Gross NGL Production (MBbl/d)

Fal



Permian East — Premier Midland Basin Footprint

+ Footprint includes approximately 5,500 miles of [ = [ = ']‘L_ : F —
pipeline in the Midland Basin PERMIAN EAST J .

+ Targa is one of the largest Midland Basin gas
processors with over 1.0 Befid in gross processing —
capacity

+ Significant expansions in 2014 including 200 MMcffd High
Plains plant and 200 MMcf/d Edward plant

+ 200 MMef/d Buffalo plant expected in service in 1H 2016

+ Connected WestTX and Sand Hills in Q3 2015; Sand Hills

and SA0U connected in Q3 2014 = i
WestTX T
l‘\nll

+ Reviewing opportunities to connect / optimize systems to n -
enhance reliability, optionality and efficiency for producers T

LEGEMD
& WUFFALD PLANT
s EMSTING PLANT
W GOMPRESSOR SIATION
FPELINE

+ Connected to Permian West via the Midland County

Pipeline running between SAOU and Sand Hills
Volumes!!

+ Traditionally POP contracts, with additional fee-based

1,000 120
services for compression, treating, etc. 102 =
=
Current Gross 100 ﬂ
Processing Capacity D T =
(MMciid) Miles of Pipeline E BO c
SA0U 269 1,750 = s i B
WestTX B55 3,800 2 e
Parmian East Total 1,024 5,550 % e E
2 3
£ w Z
) g
] b o

2010 2011 2012 2013 2014 Q325
Pro forma Tarpa/TPL for sl panre = |nlet —— Gross NGL Production

[l
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Permian West — Poised to Capture Growth

+ Footprint includes approximately 5,000 miles of R L| =
pipeline - | 'PERMIAN-WEST '
T "-L - | o | o
+ Significant growth opportunities driven by continued ; I_ | virsade
producer activity 'J'i}'-rdﬁf = i
+ Processing capacity available at Versado to capture new J & ol "' |
volumes LA o
+ Adding compression and a high pressure pipeline to move H r '1 & pLANTS " 5
gas from the Delaware Basin into Versado e

+ Connected WestTX and Sand Hills in Q3 2015; Sand Hills
and SAOU connected in Q3 2014

+ Volume growth at Sand Hills can be moved to SAQU High
Plaing Plant

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

Current Gross . Volumes!!
Processing Capacity

(MMcfid) Miles of Pipeline 42 45
]

Sand Hills 175 1.600 15 T 3 aw T
Versado 240 3,350 M ]
T ams %0
Permian West Total 415 4,950 5 w =
= E
= 2w £
& 250 2
20
5 3
] 15 &
2 s w @
L
£ s
5 o
o 2
5]
— 2010 2011 2012 2013 2014 Q32015
R T
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Strategic North Texas, SouthTX and Oklahoma Positions

——

+ Four footprints including over 13,000 miles of pipeline

+ Over 1.8 Befld of gross processing capacity

+« 200 MMcf/d Longhaorn, Silver Oak |1, and Stonewall plants
placed in service in May 2014

+ Recently announced Sanchez Energy Carporation joint
venture in SouthTX to build 200 MMcfid plant and ~45
miles of associated pipelines in La Salle County expected
in service in early 2017

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

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

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

+ Majority of SouthTX and SouthOK contracts are fee-
based

Current Gross

Processing Capacity

{MMefid) Miles of Pi
WesiOK 458 6,100
SouthDK 540 1,500
Morth Texas 478 4,500
SouthTX 400 a76
Total 1,876 13,076

LEGEND

& EXISTING PLANT

PMPELINE

& LA SALLE COUNTY PLANT

B COMPRESSOR STATION

‘1

NORTH TEXAS <

:’é TARG A {1]  Proforma TargaTRL for sl pems

Inlet Volume (MMcfid)

2010 2011 2012 2013 2014 Qians

= nlet —— Gross NGL Production

120

g
100 F
m
£
e
2
=
o
3
o
40
]
z
20 E
&
(4]

[
=



Strategic Position in the Core of the Williston Basin

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

Etankey
Tr el

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

« ~240% growth in crude gathering volumes since
acquisition

Alenandsi
Terminal

Johmscns |
Cornar

+ =200% growth in gas plant inlet volumeas since Termingl 1
acquisition

+ Total natural gas processing capacity of ~90 MMcf/d

+ Little Missouri 3 plant expansion completed in Q1 2015 oy n Maasotl
Processing

Fee-based contracts

2 1o =
3 5
= a0 T an
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E z
3 &0 o 20
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a2 ] od (#]]
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Well Positioned Along the Louisiana Gulf Coast

+ LOU (Louisiana Operating Unit) "'-I gﬂg‘[ﬁig._s_,_p_
e 440 MMcf/d of gas processing (180 MMcf/d Gillis plant, b T
80 MMcf/d Acadia plant and 180 MMcf/d Big Lake plant) =
+ Interconnected to Lake Charles Fractionator (LCF) ;".,.._._.5 ich | e
s . ( T Toca T {0y
+ Coastal Straddles (including VESCO) =h Lﬁ-lﬂ‘l"j‘.” I.‘mmum A ,
+ Positioned on mainline gas pipelines processing volumes e | A N-IRERERDINE
of gas collected from offshore s Wi o 7gi7 oo

+ Inlet volumes and gross NGL production have been

declining, but NGL production decreases have been T
partially offset by moving volumes to more efficient prb
plants A PLANT
i FRACTISMATOR
+ Primarily POL contracts | s paxy e

Current Gross
Processing Capacity NGL Production

(MMecifd (MBbI/d) _
=
m 3
T 1600 %
Other Coastal Straddles 3,255 T b 0 =
[ =]
Total 4,445 - w 8
. g
E 4 =
5 i 2
= 30 o
= -
B w g
= z
E 40 P
10 g
0 0 @9

2010 2011 2012 2013 2014 @3 2015

et —Gross NGL Production
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Additional Information




TRC Capitalization

(% millions)

Actual Actual

Capitalization Maturity G300 5 Adjustments 3002015
Cash and Cash Equivalents - 5202 ($10.1) $10.1
Senior Secured Revolver (3670 MM) Feb-20 450.0 {15.09 445.0
Term Loan B Fab-22 1680.0 - 160.0
Unamertized Discount (2.7} 0.1 (2.6)

Total TRC Debt $617.3 $602.4
Compliance EBITDA 5226.2 5.8 s232.0
Total Compliance Leverage "' 2.6x 2.6x
Liguidity
Revolving Credit Facility Commitmant 56700 - $670.0
Funded Borrowings (480.0) 15.0 (445.0)

Total Revolver Availability $210.0 $225.0
Cash 3202 $10.1

Liquidity $230.2 $235.1

-
L TARBGA (1 Compliance leverage deducts cash and cash equiviients from debt 28



TRP Capitalization

(% millions)
Actual Preferred Equity Pro Forma

Maturity ! S130/2015 Adjustments SIN2015
Cash and Cash Equivalents $85.5 57.3 50928 $928
Accounts Receivable Securitization Dec-15 124.2 $11.3 135.5 1355
Renching Credit Facility ety &78.0 [5443.0) 435.0 (121.1) 3139
Total Senlor Secured Debt 1,002.2 57T0.5 {121.1) 449.4
Senior Notes Feb-21 G.675% 4B3.6 4836 4336
Senior Mobes Aug-22 B5.375% 300.0 300.0 300.0
Senior Motes May-23 5.250% &00.0 600.0 BOO.0
Senlor Motes New-23 4, 250% 625.0 625.0 625.0
Senior Motes Now-19 4, 125% B00.0 B0O.O 800.0
Senior Noles Qct-20 6.625% 321 3421 3421
Senior Notes Feb-18 5.000%: 1,100.0 1,100.0 1.100.0
Mew Senior Motes Mar-24 6. 750% - &00.0 600.0 G000
Unamortized Discounts on TRP Debt (23.8) 0.8 (23.0) (23.0)
Unamortized Premiurm on TRP Debt 54 (0.2} 5.2 5.2
TPL Senior Notes Oct-20 6.625% 13.1 131 131
TPL Senior Notes Aug-23 5.B75% 48,1 48.1 481
TPL Senior Notes Naw21 4.750% 6.5 B.5 6.5
Unamortized Premium on TPL Debd 0.8 0.8 0.8
Total Consolidated Debt £5,303.0 554719 (5121.1) £5,350.8
Compliance Lewerage Ratio™ 3.8x 4.0x 3.8x
Liguidity:
Credit Facility Comrmitmant 31,6000 - £1,600.0 $1.600.0
Funded Borrowings (B78.0) 443.0 (435.0) 1214 1313.9)
Letters of Credit (20.5 9.3 11.2) {11.2
Total Revolver Availability
Cash B5.5 892.8 - 92.8
Total Liguldi $TET.0 $1,246.6 §121.1 51,367.7

TA R E A (1 Adwsls EBITDA lo prowvige cradit for malennd capdad projects thal are m process, buil have nol sladed commeci aperation, and ofher fems, complince gdebd exclhades
senior notes of Taga Pipeine Portnars, LP. ("TPL) 29




Business Mix, Diversity and Fee Based Margin

——

Business Mix — Field G&P Diversity —
Q3 2015 Operating Margin Q3 2015 Natural Gas Inlet Volumes

2%
20%

50% >
17%
7%
MGAP Riawneean = SAQU = WestTX Sand Hills
Versado = SouthTX ® North Texas

Fee-Based Margin — SouthOK WestOK Badlands
2015E and 2016E
+ AtIPOin 2007, TRP operated a single G&P system

3

(North Texas), with ~100% POP exposure

+ Since then, TRP has developed into a fully diversified
midstream services provider:

+ Significant margin contributions from both
Downstream and G&P operations

+ 9 gathering systems within Field G&P plus Coastal
+ Diversification across 10+ shale/resource plays

+« Diversification in downstream activities
(fractionation, LPG exports, treating, storage, etc.)

+ ~T70% fee-based margin for 2015E and 2016E provides
cash flow stability

Percent of Proceeds B Fee

30




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

TRP benefits from multiple factors that help mitigate
commodity price volatility, including:

+ Scale

+ Business and geographic diversity
+ Increasing fee-based margin

+ Hedging

Based on our estimate of current equity volumes, as
of the end of the second quarter of 2015,
approximately 65% of remaining natural gas, 55% of
remaining condensate and 20% of remaining NGLs
are hedged for 2015

Based on our estimate of current equity velumes,
approximately 40% of natural gas, 40% of
condensate, and 20% of NGLs are hedged for 2016

Per press release on October 5™, commodity price
only sensitivities to 2016 Adjusted EBITDA:

+ +/- $0.05/gal NGLs = +/- $20 million Adj. EEITDA
+ +/- 30.25/MMBtu nat gas = +/- $10 million Adj. EBITDA

+ +/- $5.00/bbl crude cil = +/- 35 million Adj. EBITDA

TARGA

Matural Gas Crude Oil

NGLs

{T) Pricas reflec average Q1-03 2015 spad prices for WTI erude o, Henry Hub nalurad gas, and Manl Balviau NGLs

W Adjusted EBITDA - Actual
— WTI Crude Oil Prices . Quarter Realizad

B Adjusted EBITDA - Annuallz:d
WTI Crude Oil Prices '

51,400 5130
_ 51200 2‘23
w 1h
§ 51000 $300
£ Se00 560
< 3600 $60
e e $70
B 560

$200 S50

0 540

2007 2008 2009 2010 2001 2012 2013 2014 QIS

Annualized
B Adjusted EBITDA - .!'-\nnl.mllzrd
Henry Hub Nal. Gas Prices "

W Adjusted EBITDA - Actual
— Henry Hub Nad. Gas Pricés - Cuarter Realized

E
g

1,400 $12.00
_S1200 $10.00
g
E $1.000 £8.00
E 800
= 25,00
E o

54.00
5 00
) e I I oy
30 0,00
2007 2008 2000 2010 2014 BMZ 2043 2014 Q3CMS
Annualized

B Adjusted EBITDW - Annualized
Waighted Avg. NGL Prices '

B Adjusted EBITDA - Actual
— Weighted Avg. NGL Prices - Quaner Realized

Adjusted EBITDA vs. Commodity Prices

SiMmbtu

1,400 $180
51,200 0
w £1.40
§ s1om &1 50
T %800 5100 3
E S600 $080 @&
E 5060
@ 400 i
200 $0.20
s0 0,00
2009 2010 12 2013 2014 Q315
Annualized

Mode: Targa's composide MGL bovrol comprises 37% eibane, 35% propane, % iso-buidame, 12% normad butane. and 10% notuwal gasobing
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Strong Growth in Fee-Based Margin Continues

Increasing Fee-Based Margin Provides Additional Stability to Our Business

(% in millions)

§235 5236
$227

573 $81

-]
g55 380 %

5
§23
3

9
s L $a7 -
32%
31% 28% ]
a1l @ 03

Q4 o o2 Q3 4 o1 Qz o3 Q4 a1 o2 Q3 Q4 s]} [2¥ Q3 04 o Oz o3
20 2010 2010 M0 2011 2011 A1 2011 2012 M 202 2012 M3 2013 2013 23 2014 2044 2014 2014 2005 XS 2015

w §4 53% sz,

39% N 455 46%

—Faes as % of Operating Margin

TRP's growth in fee-based margin provides cash flow stability —

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

TARGA
7



Galena Park Marine Terminal Effective Export Capacity

Loading Rates

= 5000 BPH Fully-Ref #1 Chiller m5000 BPH Fully-Ref #2 Chiller
m 2500 BPH Semi-Ref Chiller

Phase | expansion completed in September 2013
Phase Il expansion completed in September 2014
« Phase |l expansion was completed in stages

+ Additional 12° pipeline, refrigeration, and new VLGC-capable
dock were placed in-service in Q1 and Q2 2014

+ Additional de-ethanizer at Mont Belvieu was placed in-service
in Q3 2014

Targa’'s nameplate refrigeration capacity is ~12,500 Bbl/h
or ~300 MBbl/d or ~9 MMBbl/month

Effective capacity for Targa and others is primarily a
function of:

+ Equipment run-time and efficiencies
+ Dock space and ship staging
+ Slorage and product availability

Targa’s effective capacity of ~6.5 to 7 MMEbl/imonth is
~T70-80% of the nameplate
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Dynamics of the Waterborne Propane Market

VLGC Freight Rates'" Increasing VLGC Fleet®

51.80
$1.60
51.40 e e
5025 3
$1.20 g 200
$1.00 R0, o 2
= Ea © 150
2> soa so.18 W 3
$0.60 E o
£0.10 z
0,40
50
20.20 $0.05
$0.00 $0.00 ]
ol ok kB R B B B b B Existing Flaat 2016 27
A A A A
———Baltic Shipping Rate = ——MB Propane Price

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

U5, estimated fo accaunt for [ i e . tight ship availability

~28% of LPG exports in 2015 Sy
g A | JIerlG 14 Significant growth in VLGC fleet market in the back half
% 1,500 ENigeria t-- e --en----  of 2015 and 2016 is positive for USGC export economics
; ' l . ® United States
- S Qatar + USGC is geographically advantaged for the robust Latin
L - American, South American and Caribbean markets,
% UAE where LPG demand is primarily for domestic use
w750 m Algeria
% 00 = North Sea + United States will continue to take market share from
) ) higher-cost and less stable LPG sources
20 ®Saudi Arabia
o + Mid-2016 completion of Panama Canal expansion may
== 2000 2011 2002 2013 20014 20156 make USGC more competitive with Middle East LPG
AhTARGA ;1 soune Inge Steensland AS; Bloombeng exports in the Far East -

{3 Sowce: HS



Long and Short-Term Demand for Exports Continues

U.S. Propanel(

250 30.80
s pal 22 + U.S. Gulf Coast propane and butane have
P il sneg been favorably priced compared to world
o 150 $0.40 markets over the last several years
=] 5030 ®
=] m
= 100 5020 & )
= 50.10 + YTD 2015, the spread between the Saudi
50 - g - 50,00 Contract propane price and Mont Belvieu
(50.10) propane price has narrowed, but Targa
Lee.adll .
] — L (2D 20} x
2006 2006 2007 2008 2000 2M0 2011 2012 2013 2014 YTDY continues to add long and short-term
2015 confracts
— rporis  E— ports Propane Basis (CP less MB) B e e = ¥TD Annualized
U.S. Butanel! + Targa has world class capabilities at its
LPG export facility on the Gulf Coast
30 - 070
25 s + Currently exporting low ethane propane, HD5
| propane and butane
= o
i :
=

20 5040
$0.20
$0.20 + Targa can service the global VLGC fleet,
10 $0.10 while also servicing small, handy and mid-
. t J £0.00 sized vessels
(5010
, ---J wn

W05 2008 2007 2008 2008 2000 2011 M2 2013 2014 ¥TDY

= 215
m—— |mports S Evpors Butane Basis (CP less MB)™ = = = YT Annualized

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

(1] Sowcs WS
ARGA {2)  CP = Saudi Condrac! Price
{4 Data through Septermber 30, 2015
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Petroleum Logistics — Highlights

Current
Sl or

Terminal

Crude oil, blend stock,

asphalt, marine diesel oll, Tack s Delrge bsankpor,

Targa Channelview

Houston, TX 933 MBbl used molor oil, vacuum El:;::rg:;:l:eallng.
gas oil, residual fuel oil _
Crude oil, gasoline, Ship, barge, pipe, rail, and
Targa Sound 1,457 MBI distillates, asphalt, truck transport;
Tacoma, WA g residual fuel oils, LPGs, Blending and heating;
ethanol, biodiesel Vapor controls
Targa Baltimore Asph?lt. fu.?l of, vacuum I:::;;t::l:l A
Baltimore, MD 505 MBb! gf:ﬂﬂ:‘:ﬁ”;’li:‘;“m"d Blending and heating;
: _Can add pipe and ship
Total 2,515MBbl

s TARGA

*

+ At TRP's Channelview and Patriot Terminals:

Expanding presence along the Houston Ship
Channel

In 2014 completed construction of a new 8
bay truck rack and installed a marine vapor
combustor for crude barge loading at
Channelview

Agreements with Noble Americas Corp. to
build a storage terminal at Patriot, condensate
gplitter at Channelview, or both projects

« At TRP's Sound Terminal:

*

Increased storage capacity in 2014, and
added ethanol, biodiesel and gasoline
blending to the truck loading racks

Evaluating rail capacity expansions, new dock
access for deeper draft and other growth
opportunities
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Marketing and Distribution Segment

BO

Operating Margin ($MM)
g 8 & & 8 3

=]

L]

Marketing and Distribution Highlights

+ NGL and Natural Gas Marketing

+« Manage physical distribution of mixed NGLs and
specification products using owned and third party facilities

+« Manage inventories for Targa downstream business

+« Provide propane and butane for international export
with ~50% [ 50% margin split with Logistics

+ Buy and sell natural gas to optimize Targa assets
+« Wholesale Propane

« Sell propane to multi-state, independent retailers and
industrial accounts on a fixed or posted price at delivery

Phase [ of Infemational Expon Profect. | Hg=l] « Tightly managed inventory sold at an index plus

comphriod Seplembar 2073 and Phase If
fully complated September 2014

- + Refinery Services

« Balance refinery NGL supply and demand requirements

13
g

2
NGL Prices ($/gal)

+ Propane, normal butane, isobutane, butylenes

+ Contractual agreements with major refiners to market
MGLs by barge, rail and truck

+ Margin-based fees with a fixed minimum per gallon

g

0.50 + Commercial Transportation
i + All fee-based
010203 Q4 01 |02 Q3 04|01 | 0203 04 01|02 Q3 Q4|01 02 O3 + 681 railcars leased and managed

2011

a2 ak el e « B5owned and leased transport tractors
NGL Pri ting Margi
: . + 21 pressurized NGL barges

This segment incorporates the skills and capabilities that enable other Targa businesses

a7



Reconciliations




Non-GAAP Measures Reconciliation

This presentation includes the non-GAAP financial measure of Adjusted EBITDA. The presentation provides a
reconciliation of this non-GAAP financial measures to its most directly comparable financial measure calculated
and presented in accordance with generally accepted accounting principles in the United States of America
("GAAP"). Our non-GAAP financial measures should not be considered as alternatives to GAAP measures such

as net income, operating income, net cash flows provided by operating activities or any other GAAP measure of
liquidity or financial performance.
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Non-GAAP Measures Reconciliation

Adjusted EBITDA — The Partnership defines Adjusted EBITDA as net income attributable to Targa Resources
FPartners LP before: interest; income taxes; depreciation and amortization; gains or losses on debt repurchases and
redemptions, early debt extinguishments and asset disposals; risk management activities related to derivative
instruments including the cash impact of hedges acquired in the APL merger; non-cash compensation on
Partnership equity grants; non-recurring transaction costs related to acquisitions; earnings/losses from
unconsolidated affiliates net of distributions and the non-controlling interest portion of depreciation and amortization
expenses. Adjusted EBITDA is used as a supplemental financial measure by the Partnership and by external users
of its financial statements such as investors, commercial banks and others. The economic substance behind
management's use of Adjusted EBITDA is to measure the ability of the Partnership's assets to generate cash
sufficient to pay interest costs, support indebtedness and make distributions to investors.

Adjustment EBITDA is a non-GAAP measure. The GAAP measures most directly comparable to Adjusted EBITDA
are net cash provided by operating activities and net income attributable to Targa Resources Partners LP. Adjusted
EBITDA should not be considered as an alternative to GAAP net cash provided by operating activities or GAAP net
income attributable to Targa Resources Partners LP. Adjusted EBITDA has important limitations as an analytical
tool. Investors should not consider Adjusted EBITDA in isolation or as a substitute for analysis of the Partnership's
results as reported under GAAP. Because Adjusted EBITDA excludes some, but not all, items that affect net income
attributable to Targa Resources Partners LP and net cash provided by operating activities and is defined differently
by different companies in the Partnership's industry, the Partnership's definition of Adjusted EBITDA may not be
comparable to similarly titled measures of other companies, thereby diminishing its utility.

Management compensates for the limitations of Adjusted EBITDA as an analytical tool by reviewing the comparable
GAAP measures, understanding the differences between the measures and incorporating these insights into its
decision-making processes.
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Non-GAAP Reconciliation — Q3 2015 EBITDA and Gross Margin

The following table presents a reconciliation of Adjusted EBITDA and operating margin to net income (loss) for the

periods shown for TRP:

Reconciliation of net income (loss) attributable to Targa
Resources Partners LP to Adjusted EBITDA:

Net incomd o Targa Resources Parners LP
A
hilerest expense, ned
o tax expanse (benefit)
Depreciation and amorization expense
Gain on sale or disposition of asssts
Loss from financing activities
{Earmings) loss from unconsolidaled affilates
Distributions from unconsolidated afiliates
Compensation on TRP equity grants
Transaction costs related to business acquisitions
Rizk management activilies
Olher
Noncantralling inlerest adustment
Adjusted EBTDA

Reconciliation of gross margin and operating
margin to net income (loss):

Gross mangn
Oiperating expenses

Oparating margin
Depreciation and amortization expenses
General and adminstralive expenses
Interest expense, nel
ncome tax axpanse
Gain on sale or disposition of assets
Loss from financing activities
Orher, net

Meat incomea

Threa Months Ended  Six Months Endad

Septembar 30, September 30,
el 204 28 2014
(§ in millions)

% 485 §F 1263 § 1671 § 3596
641 3B0 177.2 1041
{04 13 04 a7

1658 BT S 4483 252.8
3 (.4) (0.2} (5.8}
05 - 0s &
16 4.7 11 {13.8)
42 47 1.2 138
38 21 128 7.0
[+1:] - 14.9 -

218 15 46,0 09
. . 06 "
{4.8) (3.5) (13.4) (10.4)

% 3058 5 24B8 § 8665 5 Ti24

Threa Months Ended  Six Montha Ended

Septembaer 30, September 30,
018 2014 018 2014
(8 in millions)
£ 4547 5 4078 5 13335 211715
__(1338) __(1128) _ (3818 _ (3238)
3261 2850 951.7 8475
[185.8) [BTS)  (4483)  (2528)
(428)  (404)  (130)  (1153)
(B41) (/D) (7T (1047)
04 {1.3) (0.4} (3.7)
- 4.4 02 56
0.5) (0.5 -
01 4.0 (11.00 128 r
H 533 5§ 1382 5 1844 5 3905




Non-GAAP Reconciliation — DCF

The following table presents a reconciliation of reported distributable cash flow to net income (loss) for the periods shown

for TRP:

{% in millions)

Reconciliation of net income (loss) attributable to
Targa Resources Partners LP to distributable cash flow:
Net income (loss) attributable to Targa Resources Partners LP
Add:

Depreciation and amortization expense

Deferred income lax (expense) benefit

MNon-cash interast expense

Loss from financing activities

(Eamings) loss from unconsclidaled affiates

Distributions from unconsoclidaled affiliates

Changa in conlingent considaration

Gain on sale or dispasition of assets

Compansation on equity grants

Risk management activities

Maintenance capital expenditures

MNon-recurring transaction costs related to business acquisitions

Other
Distributable cash flow

Distributions Declared

Distribution Coverage

Three Months Ended
MH-Mar 30-Jun 30-Sep 3I1-Dec  3I1-Mar 30-Jun  30-Sep HM-Dec ¥M-Mar I-Jun  I0-Sep

2013 2013 2013 2013 2014 2014 2014 2014 2015 2015 2015

$ 389 § 263 § 507 S1086 § 1224 § 1088 1283 § 1082 § 716 § 458 § 485
638 657 B8% 731 79.5 85.8 875 937 1198 1639 1658
04 04 - 0.1 04 0.3 04 05 0.6 (0.3} {0.8)
40 40 38 37 34 33 232 25 3.0 a0 33
- T4 T4 . . . - 12.4 - - 05
: : - z - 1 - E 10 15 18
- - - - - - - - - 4.3 4.2
D3 (B85 (@1 - - . - . 5 ; .
1) 38 (07 0.8 (0.8} {0.5) {4.4) 08 0.6 (0.1} .

. i - E 26 23 23 22 a8 5.1 a9
02 02 (03 {03 0.2} (0.4) 15 38 (0.7) 248 2.8
(21.7) (218 (1700 (195  (137)  (200)  (21.8)  (238) (203 (276 (267
- - - - - - - - 13.7 06 0.6

[0.6) (1.8) {1.6) (2.0) [2.0) {1.1) (1.2} {2.00 (2.8} [2.2)

§ 855 5 790 51108 5 1649 S 1916 § 1776 § 1848 S5 15803 5 1908 5§ 2184 § 2207

957 1024 1085 1158 121.3 125.7 130.9 137.4 1939 2004 200.4

0.9 0.8x 1.0 1.4x 1.6x 1.4x 1.5% 1.5 1.0% 1.1x 1.1

42



Non-GAAP Reconciliation — 2010-2012 Fee-Based Margin

The following table presents a reconciliation of operating margin to net income (loss) for the periods shown for TRP:

Thrad Months Ended
IR0 SO0 200010 1204010 30401 6002011 B0/ 2011 12912011 WE1E012 GR0R01E 9501012 1234EMI

% in millians)
Reconcilation of gross margin and operating
margin fo net income (kes):
Gross margin -] 1858 § iTed § 1848 § 217 § 38 § B2 § R2T2 0§ 25BA 3 2674 § 2438 § 2085 3 2586
Operating expenses {B2.2) (E20) (&5.09 [LEE 65 8} (71.4) (7E.5) {T2.9) {T1.65) {Tr.a) (Ta.3) (85.8)
Cparating margin 1237 1A 1188 1523 1480 1TES 1507 1858 1898 1666 1616 1738
Depreciation and amakzation expenses 420 [430) [43.3) [are) @27 (44 5) [45.0) @80)  M&T) (476 (478 (55.2)
Ganeral and adminsiralive aspanses {25.0) (28.2) (267} 42,5} (31.8} (332) (337} {20.2) {32.9) {33.5) {33.5) (315}
Imerest enpanse, nel 3.0 {27.8) [27.2) (242} [27.5) [27.2) [25.7) {27.3) (28.4) {28.4) {280 (259.0]
Income lax epense (1.5) [{ R0 {1.7} o1 {1.8} 11.9) {15} o9 [ Re] L R=] (LR {1.5)
Lass (gain) on sale or disposal of assets - . - . - . 03 10.5) . . {15.6) 32
{Loss) gain on debt redeémplion and early debl adnguishmants - - [1E:1] . . . . - - (12.8)
Change in conSngent considerabon = . . . . . . .
Risk managemaent aciuites 254 24 {19) . a {3.2) {1.8) =
Equéyin sarnings of unconsalidated imestimants [ 3] 24 1.1 18 1.7 13 22 - - - - -
Othar Operating income (lass ) - - - a3 - - - - - - - -
Cihar, mst - - - - (0.2} 0.1 {06} 3 20 (L] 6.6} {6.3)
MNetincome -l 489 3 229 5 163 § 428 § 457 § 680 5 448 5 5689 § B186 5 547 3 M1 J 386
Fee Based operaling margin parceniage 19% Z5% il % 25% 28% I % 2% 0% 45% 46%
Fee Based operating margin 3 230 3 .o § 358 3 471 § 3T3 § 488 § 448 5 553 % 603 § 657 3 Tad 3 80.0

43



Non-GAAP Reconciliation — 2013-2015 Fee-Based Margin

The following table presents a reconciliation of operating margin to net income (loss) for the periods shown for TRP:

Threa Months Ended
312013 WIWZ013 9002013 1251/2013 3012014 602014 9/30V2014 12/31/2014 353102015 GE0E015 930/2015
(5 in millions) {5 In millions)
Reconciliation of gross margin and operating
margin to net incomae (loss):
Gross mangin S 03 5 252 5 2971 5 3551 5 3TG6 5 3540 5 4078 § 3982 5 4114 5 4624 5 4547
Cperaling expanses (BE.1) (B6.1) (07 6) (96.5)  (104.3) (1066}  (112.8) (100.4) (1113} _ (1369) _ (1338)
Operating margin 1742 1681 199.5 2588 2753 2774 295.0 2888 3001 32686 3261
Dapraciation and amortization expanses (63.9) (B5.T) (6:8 8) {713.1) {T8.5) {85.8) (875} (83.7) {119.6) (163.9) (165.8)
General and adminisirative expenses (34.1) (36.1) (35.4) (37.4) {35.9) (39.1) (40.4) (24.5) (40.3) (46.8) (42.9)
Interest sxpense, nat (31.4) (31.6) (328) (35.4) {33.1) {34.9) (36.0) (39.7) (50.9) (62.2) (B4.1)
Income tax (expense) benefit (0.9 (0.8) 0.7 {0.4) {11} {1.3) (1.3} 1.1} (1.1} 03 0.4
Gain on sale or disposibon of assets 01 (3.89) 0.7 {0.8) o8 0.3 4.4 (0.8} (0.8) 0
[Loss) from financing activties - (T4) (T4) - - - - (12.4} - - (0.5)
Cthar, net 1.0 2T 0.7 4.1 448 4.1 4.0 (1.8} 11111 0.3 0.1
MNel income £ 453 % 327 § 650 $ 1156 § 1313 § 1209 $§ 1382 & 1147 & 765 % 533 § G533
Fee Bazed operating mangin percantage 53% 52% 5T% 62% 6% 67% T2% TE% TE% T2% T2%
Fiee Based operatng margin g 918 § 876 § 1130 % 1602 5 1640 § 1B7O0 5 2111 § 2186 § 2267 § 2346 § 2358
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Reconciliation of Total TRP Distributions

{3 in Millions, except per unil data) Actual Actual Actual Actual Actual
Q3 2015
04 2014 Q12m5 Q2 2015 Q32015 Annualized

Distributions to LP Units $96.3 §138.9 $143.1 $143.1 5572.4
Distributions te GP Unils 27 39 4.0 4.0 16.0
Distributions to GP IDRs 38.4 51.1 53.3 53.3 213.2

Total Distributions $137.4 $193.9 $200.4 $200.4 $801.6
Distributions to LP Uinits - $9.375 50,375 $9.375 $37.500
Distabutions to GP Unils = - - - -
Distributions to GP IDRs - (9.375) (9.375) 9.375) (37.500)
After IDR Giveback;
Distributions to LP Units (a) 506.3 51483 §152.5 81525 S609.9
Distributions to GP Units 2T 539 4.0 4.0 16.0
Distributions to GP IDRs 38.4 1T 43.9 439 176.7

Total Distributions 31374 $193.9 $200.4 3200.4 3801.6
Tatal LP Units Outstanding (b) 118,880,758 180,830,462 184,833,099 184,847 901 184,847,901
Declared Distribulion per LP Unit (c) $0.8100 £0.8200 $0.8250 $0.8250 £3.3000

MNaote: (a) / (b) = (c); in example for Q2 2015 annualized, $609.9 million / 180,847,901 units = $3.30unit; where $3.30 is the
resulting LP Distribution aftar the GP giveback transfer from GP IDRs to LP units per the Partnership Agreement

Excerpt from Amendment No, 3 to TRP's Pardnership Agreement dated Febryary 27, 2015:

“...(c) Notwithstanding anything to the contrary in Seclion 6.4, cormmencing with the first guarterly distnbution declaration folowing February 27, 2015 (the Quanter
with respec! o such quartery distnbution declaration, the “First Reduction Quarter’), aggregale quartery distrbutions, if any, to holders of the Incentive Dislribution
Rights provided by clauses (ii}(B), {iv){B) and {v)(B) of Subsection 6 4{b) shall be reduced {w) by 59 375,000 per Quarter for the First Reduction Quarter and the
following three Quarters, (x) by $6.250,000 per Quarter for the following four Quarters, (y) by 32,500,000 per Quarter for the following four Quarters and (z) by
£1,250,000 per Quarter for the foltowing four Quarters (the amount reduced each quarter pursuant to each of (w) — (z) is referred to as the “Reduced Amount”);
provided, that for any such Quarter that is subject o this Section 6.4(c), the Reduced Amount shall be distributed Pro Rata o the holders of Ouwistanding Common
Units.”
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