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Forward Looking Statements and Corporate Structure

Certain statements in t-hoskpngsenhhaementasoewitbirwatthe meaning of Public Shareholders
Section 27A of the Securities Act of 1933, as amended, and Section 21E of the Securities Exchange
Act of 1934, as amended. All statements, other than statements of historical facts, included in this
release that address activities, events or developments that the Company expects, believes or
anticipates will or may occur in the future, are forward-looking statements.

I
; (~226.0 million shares)®
Senior Notes |

Targa Resources Corp.

These forward-looking statements rely on a number of assumptions concerning future events and are Term Loan (NYSE: TRGP)

subject to a number of uncertainties, factors and r _ _ ‘ (Fitch: BBB- de the Company
control, which could cause results to differ materially from those expected by management of the Revolving Mo o d 6s : Baas3

Company. Such risks and uncertainties include, but are not limited to, weather, political, economic Credit Facility y :

and market conditions, including a decline in the price and market demand for natural gas, natural S&P: BBB-)

gas liquids and crude oil, the impact of pandemics or any other public health crises, commodity price Commercial Paper
volatility due to ongoing or new global conflicts, actions by the Organization of the Petroleum
Exporting Count r i eGPEQ dil @dlE@gpchuntaen, the impaat of disruptions in the
bank and capital markets, including those resulting from lack of access to liquidity for banking and
financial services firms, the timing and success of business development efforts, and other

100% Interest

uncertainties. Senior Notes Targa Resources Partners LP
Th d t h I bl tainti f t i (Fitch: BBB- [1 i t h C
ese an 0 er applica e uncertainties, actors apgm ~ . in e 0

filings with the Securities and Exchange Commission, including its most recent Annual Report on PR Sgcu-rll.tlzatlon oo _d yos. = é a 3y

Form 10-K, and any subsequently filed Quarterly Reports on Form 10-Q and Current Reports on acility S&P: BBB-)

Form 8-K. The Company does not undertake an obligation to update or revise any forward-looking

statement, whether as a result of new information, future events or otherwise.

We use any of the following to comply with our disclosure obligations under Regulation FD: press . . o f

releases, SEC filings, public conference calls, or our website. We routinely post important information Gathering af‘d Proce:sSIng LOQIStICSNarE)d Transpo:tatlon .
on our website at www.targaresources.com, including information that may be deemed to be (AG&PO) (ADownstreamo)
material. We encourage investors and others interested in the company to monitor these distribution

channels for material disclosures.

(1) Common stock outstanding as of April 28, 2023.
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Targaos Uniqgue I nvest ment Proposit

Valuable infrastructure assets backed by primarily fee-based contracts

|

Significant adjusted EBITDA growth expected YoY and long-term

> 25rowing EBITDA

Strong, flexible, investment grade balance sheet

> 2ncreasing Dividend

=>2Reducing Share Count

Increasing return of capital to shareholders expected YoY and long-term

Included in the S&P 500

E E 2l
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Tar gaos 1 Stegrdated RGL Solution

Our assets and operations connect natural gas and NGLs to markets with growing demand for cleaner fuels and feedstocks

NGL Pipeline Transportation

Largest Permian Connects Key Supply to NGL Premier NGL Fractionation Connected to Domestic
Natural Gas Processor Market Hub in Mont Belvieu FOOtprlnt in Mont Belvieu Petchem Market
l-q L L L)
-_J ﬁ%?—q
il o
NN
Large Natural Gas Processing Significant Shipper of Operate One of the Largest
Presence in Other Key Basins Natural Gas to Key End Markets Gulf Coast LPG Export Facilities

\ Targabs System i s Integrated+e—|helss t he

V Growing Permian Basin Production

Targaodos Assegt s\}’xr e
Positioned for Increasing U.S. Exports of Natural Gas and LPGs

Long-Term Success L :
g V Investing in High-Return Projects That Leverage Integrated System
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A Leading Infrastructure Company

(1)

()

3

North Dakota

L]
Bakken Assets Y Badionds

A 2 natural gas processing plants
A ~290 MMcf/d gross processing capacity
A Crude oil gathering and storage

Permian Basin Assets

A Largest natural gas G&P position peiieico

A 36 natural gas processing plants®
A ~6.9 Bcf/d gross processing capacity®

Permian Delaware

Central Region Assets

Kansas

WestOK

Oklahoma
A

Permian Midland

Texas

Houston %
o o 5 A “
NGL Pipeline Transportation
A Grand Prix NGL Pipeline connects Targa and third-party
assets in the Permian and Midcon to Mont Belvieu SouthTX

A Daytona NGL Pipeline under construction

Includes announced Permian Midland and Permian Delaware plant additions currently underway and the
expected idling of the Sand Hills plant.

Includes 40 MBbl/d of back-end capacity, Train 9 and 10 scheduled to be completed in Q2 2024 and Q1
2025, respectivel vy, and does not include Targads
Export facility has an effective working capacity of 13.5 MMBbl/month, inclusive of IMMBDbIl/month capacity
expansion underway. This capability is dependent on the mix of propane and butane demand, vessel size
and availability of supply, among other factors.

- Natural Gas Gathering Pipeline

— NGL Pipeline Fractionator

A GasPlant

)
A

ew GEPAYset Reggibre r e st | ® LRAERport Facility
L ]
*

Headquarters

Arkansas

12 natural gas processing plants
~2.0 Bcf/d gross processing capacity

> >

NGL Fractionation

Louisiana

Galena Park

One of the largest footprints in Mont Belvieu
10 fractionation trains
~1.1 MMBDbI/d gross fractionation capacity®

> >

Coastal Region Assets

A 5 natural gas processing plants
A ~2.0 Bcf/d gross processing capacity

LPG Export Services

Fractionation Complex

Crude Terminal & Gathering

A One of the largest U.S. exporters of LPG
A ~13.5 MMBbl/month effective working capacity®
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Predominantly Fee-Based Margin

Durable earnings from significant fee-based margin, fee-floors, and disciplined hedging program

Stable Earnings and Cash Flows
Gathering & Processing®

Pipeline Transportation ATargads business i s pr e dmsedccoatrattd: gathériagc k e d |
and processing, NGL pipeline transportation, fractionation, LPG export services

Fractionation

LPG Export Services A Significant fee-floor contracts in place, reducing downside while preserving upside

A Hedges provide cash flow stability and reduce exposure to commodity prices on
non fee-based G&P contract exposure

~85%
Fee-based®

Volumes Volumes

FIXED PRICE SWAPS Hedged Wtd. Avg. Hedge Price Hedged Witd. Avg. Hedge Price

Q21 Q42023 2024

Natural Gas
(MMBtu/d; $/MMBtu) 161,545 $2.86 105,377 $3.01
Witd Avg NGL
(Bbl/d; $/Gal)® 41,286 $0.67 24,699 $0.66
WTI Crude Oil

mFee-Based mCommodity Sensitivity (Hedged) mCommodity Sensitivity (Unhedged) (Bbl/d;$/Bbl) 6,273 $71.24 3,832 $71.90

(1)  Fee-based profile based on fully consolidated 2023E adjusted operating margin.
(20 Fee-based margin in G&P segment includes Badlands (fully consolidated adjusted operating margin), SouthOK, SouthTX and significant portions of Permian Delaware, Permian Midland, and WestOK.
® Targads composite NGL barrel comprises 43% ethane, 32% propane, 12% nor mal but ane, 4% i sobutane and 9% natur al gasoline.
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Significant EBITDA Growth and Balance Sheet Strength

Maintaining balance sheet strength and financial flexibility over the long-term remain a key priority

Industry Leading Growth Strong Investment Grade Balance Sheet
+150% Adjusted EBITDA® Growth Significant Financial Flexibility
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(1) Adjusted EBITDAisanon-GAAP measur e. Pl ease see the sect-GAAP oFi nan si glr edbenigsineot adpsied BEBITDA ahd aeedondiidionrof such measure to its most directly comparable GAAP financial measure. Adjusted EBITDA
growth based on midpoint of projected 2023E Adjusted EBITDA guidance.
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Increasing Return of Capital to Shareholders

Returning capital to shareholders through annual common dividend increases and share repurchases

Annual Common Dividend per Share

1) I n
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Growing Dividend
+43% YoY Dividend Increase in 2023

2021 2022

the Companyds Board

approved

a

2023

new $1

(20 Weighted average per share repurchase price inclusive of share repurchases through March 31, 2023.

billion

common

Common Shares Outstanding at Year End
(in millions)

stock

240

235 A

230 ~

N

N

(€]
1

N

N

o
1

N

[y

(&)]
I

210 A

205 A

200 -
2019

repurchase

Reducing Share Count®

Over 10.4 million shares repurchased since inception of Share Repurchase Program in
October 2020 at a wtd avg price of $39.33(@

program.

2020

2021

2022

TARGA
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Investing in Attractive Projects Driven by Permian Volume Growth

Organic investments across Targaods I ntegrated NGL business

Gathering
&

NGL NGL

: Transportation Fractionation
Processing P
A 5 gas processing plants under A Daytona NGL Pipeline under A New fractionators at Mont Belvieu A LPG export expansion under
construction or recently placed in- construction to support growth in under construction to support growth construction, adding an incremental
service in the Permian (adding +1.2 NGLs from Targads Perimi aNGLG&R rom Targads IPuMBbisimonth of&pacity
bef/d of capacity) position and third parties position and third parties

A Permian Midland A In-service mid-2023

A In-service end of 2024 s Train971 2Q24
s Legacy Il Planti 1Q23 _ A Long-term fee-based contracts
. Greenwood Planti 4023 A Long-term fee-based contracts s Train107 1Q25
A Permian Delaware A Continuing to add difficult to replicate
. Midway Planti 2Q23 asset_s at the NGL hub of North
_ America
s Wildcat Il PlantT 1Q24
s Roadrunner Il Plant i 2Q24 A Long-term fee-based contracts

A Mix of fee-based and percent-of-
proceeds (POP) contracts with fee
floors

ll TARLGA INVESTORPRESENTATION 9



Demonstrated Track Record of Strong Returns

Investing in high-return projects across cycles expected to continue to drive increasing shareholder returns

~26% Return on Invested Capital®

$7.0 1 - _ r $1.8
~$6.0 billion of net investment
$6.0 4 ~$1.6 billion of EBITDA growth 515
=~4.0 times investment multiple of EBITDA
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$1.0 A - $0.3

$0.0 - - $0.0

2018 2019 2020 2021 2022
mmmm Cumulative Net Capex + Acquisitions - Divestitures Cumulative Change in Adj. EBITDA?

(1) ROIC = (Cumulative Change in Adjusted EBITDA) / (Cumulative Capex + Acquisitions T Divestitures); excludes acquisition capital and adjusted EBITDA associated with 2022 Delaware Basin Acquisition.
(2 Adjusted EBITDAisanon-GAAP measur e. Pl ease see the sect-GAAP oFi nancsi glr aidcaassnatt alssied EBIMRAIzadla eedoncilidtian of such measure to its most directly comparable GAAP financial measure.
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2023 1 Targa Momentum Continues

Integrated NGL business and strong business fundamentals expected to drive increasing cash flow outlook

+10% +24% +43%

. . . : : , Strong and flexible
YoY increase in Permian YoY increase in YoY increase to quarterly
natural gas volumes® Adjusted EBITDA® cash dividend |G balance sheet

Supported by three new Targa plants System volume growth underpins adjusted Opportunlstlc common
expected to come online in 2023 EBITDA growth YoY and beyond share repurchase program

Driving incremental v@lumes through Targaos $52 million of common
Logistics and Transportation assets share repurchases in Q1

1) Expected Permian volume growth based on projected average full year 2023 Permian inlet volumes versus average 4Q22 volumes.
(2  Year over year projected adjusted EBITDA growth based on FY2022 and midpoint of projected 2023E Adjusted EBITDA guidance.
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Targa Full Year 2023 Financial and Operational Estimates

+24% year-over-year increase in estimated adjusted EBITDA is backed by volume-driven Permian growth®()

FINANCIAL METRICS 2023 ESTIMATES YoY increase in 2023 adjusted
Adjusted EBITDA®® $3,500 - $3,700 million EBITDA estimate driven by:
Net Growth Capex $2,000 - $2,200 million v Higher G&P and L&T system volumes
Net Maintenance Capex $175 million % Contributions from new organic growth
projects
Segment Operating Margin Mix (G&P/L&T) ~55% / ~45% v Full'year contributions from Delaware
Basin and SouthTX acquisitions
OPERATIONAL 2023 ESTIMATES v Contribution from Grand Prix acquisition
v Higher marketing and optimization
Permian G&P Inlet Volume Growth®M@) +10% increase v Higher fees from inflation escalators
v Higher hedge prices
FY23 COMMODITY PRICE ASSUMPTIONS FY23 COMMODITY PRICE SENSITIVITY®) T Lower commodity prices
. _ i Higher opex and G&A expenses
Waha Natural Gas ($/MMBtu) $2.25 -30% Change in Prices +30% attributable to recent acquisitions, system

Witd Avg NGL ($/Gal)@ $0.70

expansions, insurance costs, and inflation
impacts

-~$60MM +~$100MM

WTI Crude Oil ($/Bbl) $75.00

(1)
()

3

(5)

2023e Adj. EBITDA Impact

As presented in February 2023.

Adjusted EBITDAisanon-GAAP measur e. Pl ease see the sect-GAAP oFi nan si glr edbenigsineot adpsied BEBITDA ahd aeedondiidionrof such measure to its most directly comparable GAAP financial measure. Year over year
increase based on the midpoint of estimated 2023 adjusted EBITDA range.

Permian volume growth based on projected average full year 2023 Permian inlet volumes versus average 4Q22 volumes.

Targads composite NGL barrel compri ses 4 3%WisobutaheaandeO% naBual%gasplineopane, 12% nor mal butane, 4

Commodity price sensitivity for 2023 inclusive of a number of factors, including unhedged exposure, fee floor arrangements and any associated fee floor hedges, NGL barrel composition and recovery economics. Price sensitivity only; assumes no volume or other operational
changes.

ll TARLGA INVESTORPRESENTATION
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Targaos Pr emi

Premier Permian supply aggregation
position backed by significant acreage
dedications from diverse producer group

A Multi-plant, multi-system Permian G&P footprint,
complemented by Grand Prix and Daytona NGL
pipelines integration and connectivity to natural
gas residue takeaway pipelines

A Recent Delaware Basin acquisition further
enhance systems across the Delaware and
Midland Basins

6.9 Bct/d

Permian gas processing capacity®

36 plants Significant volume growth
Midland capacity ~3.6 Bcf/d expected as a result of depth of
A Delaware capacity ~3.3 Bcf/d | Permian drilling inventory

Source: Enverus; rigs as of April 18, 2023.

er Per mi

Legend
Active Rigs

A Processing Plant
A Processing Plant In Progress

B crude Terminal
== Existing Gathering Pipeline
= NGL Pipelines

== High Pressure Rich Gas
Gathering

an

Ass et

Foot

(1)  Gross Targa gas processing capacity in the Permian Basin. Includes Midway plant expected in Q2 2023, Greenwood plant expected in Q4 2023, Wildcat Il plant expected in Q1 2024, Roadrunner Il expected in Q2 2024 and the expected idling of the Sand Hills plant.
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