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Forward Looking Statements ||

Certain statements in this presentation are "forward-looking statements" within the meaning of Section 27A of the Securities Act of
1933, as amended, and Section 21E of the Securities Exchange Act of 1934, as amended. All statements, other than statements of
historical facts, included in this presentation that address activities, events or developments that Targa Resources Corp. (NYSE:
TRGP; A Tar § a & ©othe A Co mp a rexpecls, believes or anticipates will or may occur in the future are forward-looking
statements. These forward-looking statements rely on a number of assumptions concerning future events and are subject to a
number of uncertainties, factors and risks, many of which are outside the C o mp a ncgnédd, which could cause results to differ
materially from those expected by management of Targa Resources Corp. Such risks and uncertainties include, but are not limited
to, weather, political, economic and market conditions, including declines in the production of natural gas or in the price and market
demand for natural gas and natural gas liquids, the timing and success of business development efforts, the credit risk of customers
and other uncertainties. These and other applicable uncertainties, factors and risks are described more fully in the Company 6 s
Annual Report on Form 10-K for the year ended December 31, 2018 and subsequently filed reports with the Securities and Exchange
Commission. The Company undertakes no obligation to update or revise any forward-looking statement, whether as a result of new
information, future events or otherwise.

targaresources.com NYSE ITRGP



Premier Energy Infrastructure Company

@

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

Icox 7 Chalk
A ALA

Mont Belvieu frac and
export assets

Superior connectivity to
US petrochemical
complex and top-tier LPG

export facility®
7.0 MMBbI/month capacity LPG export
terminal

A 48 natural gas processing A ~30,100 miles of natural gas, NGL A 6 crude terminals with 145
plants owned & operated® and crude oil pipelines MBbls of storage capacity

A 9 fractionation trains® A New NGL and residue pipelines

. BADLAN KANSAS — GAS umnm%
Substantial natural gas ~ :  CRUDE GATHERING LiNES
gathering & processing R i || T e

in top-tier basins : Pasn | weaToK UGG B MARKETING & DISTRIBUTION
~10.8 Bcf/d gross processing capacity : : 8O nnt, _l‘ B COMMERCIAL OFFICE
ing@ : by s * S TRACTIONATORS (IN PROGRESS)
and growing T Granite ’T“K ® FRACTIONATORS w/GAS PLANT
NEW ME Wash - 2. GAS PLANT
NEW MEXICO GAS PLANT (IN PROGRESS)
d-Caney CRUDE TERMINAL
Premle_r N_GL fractlonapon SOUTHOK
footprint in Mont Belvieu Versado Rand
~938 MBbl/d gross fractionation Bone 3 f{,‘.‘;?;’fu~* w» o
capacity and growing® b S A ¥
Delaware : g 5 NS Pl
Avalon-Bone, ¢
Spring Haynesville-Bossior
Grand Prix NGL Pipeline il =
connects G&P volumes to Sand Mills WestTR) SAOU Lower _  Austin

raar r com NYSE | TRGP (1) Includes plants and frac trains publicly announced and in process
targaresources.co S I G (2) Includes both 110 MBbl/d Trains 7 and 8 expansions underway in Mont Belvieu

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



Targa Business Overview

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

Residue Natural Gas Domestic Residue Demand Centers Domestic NGL Demand Centers
A Power Plants / Generation A Petrochemical Facilities
= Residue Gas Pipeline Transportation A Utilities . A Refineries
A Industrial Facilities A Distribution to Consumers
Natural _Gas Ethane
Gathering Propane
Isobutane
Natural Gas Processing Plant Normal Butan_e
; Natural Gasoline
NGL Fractionation Train Natural Gas Liquids
(NGLs)
= International Export Services
E&P Operations Raw Natural Gas Liquids (Y-grade) A" Global LPG Demand Centers
NGL Pipeline Transportation ] I
Wa;;ér.b-()fae “L'PG Exports
Uelrgg Gathering & Processing » Pipeline Transportation® » Downstream
Businesses
A Permian A SCOOP/STACK A Grand Prix NGL Pipeline A NGL Fractionation Services
Assets A Bakken A Arkoma A Gulf Coast Express (GCX) Residue A LPG Exports
A Eagle Ford A Barnett Gas Pipeline® A NGL Logistics and Transportation
Commercial o i S ) S
Framework A Mix of fee-based and percent-of- A Fee-based with significant A Fee-based with significant
proceeds (POP) contracts by area take-or-pay take-or-pay
targaresources.com NYSE I TRGP (1)  Equity ownership interest
20 Grand Prix results included in Targab6s Downstream segment
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Premier Asset

Position

A One of the largest G&P

positions in the Permian
Basin with significant
access to NGL supply

Integrated asset
platform: top-tier basins;
Grand Prix Pipeline to
Downstream

Downstream business
connected to US
domestic hub and
international demand

Visible
Growth

A Capital investments

A

underway support
sustainable fee-based
growth outlook

Transformative growth
has increased size,
scale and enhances
business diversity

Ramping EBITDA
significantly increases
free cash flow over
forecast period

A Core Energy Infrastructure Holding

Financial
Discipline

A Strong track-record of

financial execution to
preserve balance sheet
strength

EBITDA increase from
recently completed
growth projects to drive
strong balance sheet
metrics

Disciplined capital
allocation to drive long-
term shareholder value

Positioned for
Long-Term
sSuccess

A Asset platform aligns

with key energy supply
and demand
fundamentals

Investments enhance
integration across the
value chain and bolster
competitive position

Single C-Corp public
security and excellent
alignment with common
shareholders

~$9 Billion Market Cap® ~75% Fee-Based
~$17 Billion Enterprise Value Operating Margin®
NYSE | TRGP

$3.64/share
Annual Dividend

(1) Based on market prices as of September 25, 2019 5

rgar r .com
tal garesources.co (2) Based on 2019E operating margin



Integrated Platform Supports Increasing Fee-Based Profile ||

Business Mix and Fee-Based Profile®

Business Mix 2019E Fee-Based Profile 2019E

Permian Basin Fractionation Gathering & Processing®
Bakken Grand Prix Fractionation
~75%
SouthOK / WestOK ~60% / ~40% LPG Exports Fee-Based J Grand Prix

North Texas / SouthTX Marketing / Other LPG Exports

A

AGathering & Processing /' Downstream = Fee-Based PoP (before hedging) POP Unhedged

Integrated Midstream Platform St r engt hens t he Dur abi

Increasing Fee-Based Trajectory

|
|
A Migration of business mix towards Downstream driverd by T
recently completed growth projects and expansions underway
«  Grand Prix pipeline volume ramp
.«  Fractionation expansions underway
. LPG export expansion underway
A G&P segment growth is predominantly fee-based
. Delaware Basin processing expansions underway
« Badlands processing growth
i A Enhanced focus in increasingly adding fee-based margin across G&P

targaresources.com NYSE I TRGP (1) Business mix and fee-based profile based on 2019E operating margin 6
(2) Fee-based margin in Gathering & Processing segment includes Badlands (fully consolidated operating margin), SouthOK, SouthTX and significant portions of Permian
and WestOK



Strategic Outlook ||

Focus in recent years has been to transform into a fully

integrated midstream company with scale and asset diversity

" . . o Premier Asset
A Transformation of asset footprint from growth capital investments largely complete

Position \
and Growth
A . . . Projects are
_Targaos Grand Prix NGL Pipeline S8 n
integrated platform advantage Replicate
A ~$2 Dbillion project and | argest capital investment i
A

\ histor y
In-service and flowing significant volumes that are expected to grow over time

Heavily invested in supply aggregation through our premier

Targa Competitive

' ' W Ad
G&P footprint with connectivity to downstream demand vantage

A Since 2015, ~$8.5 billion in capital invested across the Targa value chain / /
. o . . Stron '
A Supply aggregation i Gathering & Processing Underly?ng Integrated \
s Added 15 new plants with an aggregate 2.7 Bcf/d of incremental processing capacity Growth '“flra"’l‘::;gfr:]‘”e
A Demand markets i Downstream (Fractionation and Exports) Potential / y
5 Added frac trains 5, 6, 7 and 8 with an aggregate 420 MBbl/d incremental fractionation ) J’__,/f
capacity in Mont Belvieu, the premier U.S. NGL market hub -

LPG export debottlenecking and expansions that will bring capacity from 7 MMBbIl/month
to 117 15 MMBbI/month®

targaresources.com NYSE ITRGP

(1) Capacity range based on product demand and vessel size



@

Next Phase: Optimize and Continue to Invest in Asset Base

A Focus On Operating Our Business and Assets More Efficiently
«  Continue to focus on safety and improvement across all business functions in the Company
«  Optimizing our integrated business from G&P through Downstream

A Continue To Invest In Our Business i Right-Sizing Future Organic Investments

«  Scrutiny on new capital projects focused on aligning capital spend with strategic priorities and cash flow from operations going
forward

v  Quarterly business unit reviews, deal reviews and other internal processes focused on organizational alignment on capital
allocation, contracting and cash flow generation

A Improving Cash Flow Profile Beginning In Q3 2019 and Continuing In 2020+
« Increasing EBITDA, strengthening financial metrics and more moderate capital expenditures
«  Moving towards free cash flow
«  Reduced reliance on external equity financing

A Stronger Balance Sheet and Increasing Fee-Based Cash Flows Looking Forward

w I mproving Targabds balance sheet; enhaxgrades our path towards be

Continue to Deliver Energy Safely and Reliably

targaresources.com NYSE ITRGP 8



2019 Announced Net Growth Capex

A 2019E net growth capex based on announced projects estimated at ~$2.4 billion

o Wi

th the vast majority

($ in millions)

of announced

Location

projects

Net Growth Capex

now

2019E

Expected Completion

onl i ne, rthdna2018E 6 s
«  Projects underpin an increasing fee-based and operating margin outlook, with ~80% of total project capex focused on the Permian Basin

Primarily

Fee-Based

250 MMcf/d WestTX Hopson Plant and Related Infrastructure
250 MMcf/d WestTX Pembrook Plant and Related Infrastructure

Permian - Midland

Permian - Midland

Online (Q2 2019)
Online (Q3 2019)

250 MMcf/d WestTX Gateway Plant and Related Infrastructure Permian - Midland Q4 2020
Additional Permian Midland Gas and Crude Gathering Infrastructure Permian - Midland 2019
Total Permian - Midland Permian - Midland $325
250 MMcf/d Falcon Plant and Related Infrastructure Permian - Delaware Q4 2019 V
250 MMcf/d Peregrine Plant and Related Infrastructure Permian - Delaware Q2 2020 V
High Pressure Rich Gas Gathering Pipelines Permian - Delaware Online (2019) V
Additional Permian Delaware Gas and Crude Gathering Infrastructure Permian - Delaware 2019 V
Total Permian - Delaware Permian - Delaware $575 V
Grand Total Permian Permian $900
Central Additional Gas Gathering Infrastructure Central 2019
Total Central Eagle Ford, STACK, SCOOP $60 V
200 MMcf/d Little Missouri 4 Plant and Related infrastructure Bakken Online (Q3 2019) V
Additional Bakken Gas and Crude Gathering Infrastructure Bakken 2019 V
Total Badlands Bakken $125 V
Total - Gathering and Processing $1,085 V |
Grand Prix NGL Pipeline Permian Basin to Mont Belvieu Online (Q3 2019) V
Fractionation Train 6 and Other Frac Related Infrastructure® Mont Belvieu Online (Q2 2019) V
Fractionation Train 7 and Other Frac Related Infrastructure® Mont Belvieu Late Q1 2020 V
Fractionation Train 8 and Other Frac Related Infrastructure® Mont Belvieu Late Q3 2020 V
Gulf Coast Express Pipeline Permian to Agua Dulce Late Q3 2019 V
LPG Export Expansion Galena Park Q3 2020 V
Downstream Other Identified Spending Mont Belvieu 2019 V
|Total - Downstream $1,315 \V/ |

Net Growth Capex - Announced Projects $2,400

targaresources.com

Note:

NYSE | TRGP

Represents capex

based on Targads

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

effective

ownership

interest

)
4

2020E



Strengthening Financial Profile ||

A 2019 estimated equity financing needs substantially met from the closing of the sale of a 45% interest in
the Badlands for $1.6 billion

A Line of sight to strengthening dividend coverage and increasing cash flow

« Adjusted EBITDA and cash flow to ramp in 2H 2019 from recently completed growth projects, providing strong momentum for
2020

w The trajectory of Targads growth capex substantially moder at e
history, Grand Prix, and other major expansions are complete

A Continuing to manage the balance sheet prudently over the short- and long-term

« Targa expects to benefit from rapid deleveraging and dividend coverage improvement over time

A Scrutiny on new capital projects focused on aligning capital spend with available cash flow going forward

w Particular focus on identifying opportunities to | everdge exi
G&P to Grand Prix to Mont Belvieu to export markets

targaresources.com NYSE |TRGP 10



Key Takeaways

Integrated & A Right assets in the right places - premier position in the Permian Basin and G&P volume
Strategically ’ growth further increases Downstream asset gtilization N
Located Assets A Grand Prix NGL Pipeline bolsters integrated infrastructure capabilities and connects
growing premier basin supply to premier demand market hub for NGLs
. A Producer-driven need for more infrastructure drives capex program and high asset
Visible Growth utilization
Outlook A Increasing EBITDA and fee-based margin outlook underpinned by attractive organic
growth projects underway
- A Continued strong long-term outlook for Permian Basin growth, complemented by
Benefiting from significant size, scale and operating leverag
Key Domestic A Strong Downstream connection with Permian and other basins enhanced by demand pull
Energy Themes from petrochemical expansions and positive long-term fundamentals for international LPG
exports
Fi all A Significant incremental EBITDA growth expected through 2021 and beyond strengthens
Dl_na_n(‘i_la ZI balance sheet outlook and to drive increasing free cash flow
ISCIpiin€e A Disciplined capital allocation to drive long-term shareholder value

targaresources.com NYSE ITRGP 11



TARGA

@

Integrated Infrastructure Platform




Permian Basin Leads Diverse Domestic Production Growth Il

Targaods asset f oot-imclass,puregplay Parndiansntegrataedtinfrastructure

Lower 48 Onshore Tight Oil Production

1 O = mm mm oEm S S S S S S S S B B S S B S S B e S e .
4,000 Use of horizontal drilling . Permian Rig Count Jul 2019: $120 r 1
techniques increases " Horizontal o : Targa Gross Plant Natural Gas Inlet :
ota
1 1
3,500 Permian Rig Count Feb 2011: 1 I Volum €, M MCf/d( ) |
Horizontal 66 1 | |
Total 378 ,\ : $100 I I
3,000 4 : :
1 I |
: $80 | I
2,500 | ' |
1 | |
|
| |
2 : o !
22,000 , $60 D b
= ' @ : :
|
|
1,500 I : :
|
1 I |
1,000 ! : :
1 I |
: $20 : I
500 I |
| |
I = Permian = North Texas = SouthTX = WestOK & SouthOK = Badlands(z) |
| |
0 0 J

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

Permian Bakken Eagle Ford SCOOP / STACK Other == «= \WTI| Crude Oil Price

Source: EIA Short-Term Energy Outlook and Baker Hughes data as of July 2019;

targaresources.com NYSE I TRGP WTI crude oil historical calendar year average price 13
(1) Average inlet volumes for six months ended 6/30/2019
(2) Targa Badlands also includes significant crude gathering infrastructure position (168 MBbl/d, average volume for six months ended 6/30/2019)



Targaos Premier Per mi an Infras||u

1|5| Active I:iﬂg;%;lsllg) ]
A Processing Plant H - -
Processing Plant In MUItl'pIant, mUItl-SyStem
e CrugdeTerminaI o Permlan fOOtprlnt,
: inst;n:(?atheringPipeline J!v 'l" Complem ented by Grand
— cox 1 Prix and GCX pipeline
= Canenng e e = integration
il - 4 Midland
Shoed ks Basin
4 A
il A 2 Targa Grand Prix Pipeline | | Largest Permian G&P
Delaware : MARTIN (Operational) OSItIOﬂ su Orts
B inu, ' 4 Jl‘lﬁ ‘. J"""Jn p . ce PP
) = significant acreage
m—— . .
Centraf) M | sl dedications from a
Basin — i
) Pt ) diverse producer group
PR
‘u' \ A
Targa High Pressure Rich - ‘."’ A ~3.7 Bcf/d® of total gross
Ga(%Gaf_herlgng Jt Py - natural gas processing
P "”'& West Thgs ST capacity by Q4 2020
GCX Pipeline
(Operational)

the Midland and
NGL transportation and fractionation services to producer customers

Source: Drillinginfo; rigs as of July 18, 2019
(1) Includes Falcon Plant (expected to be complete in Q4 2019), Peregrine Plant (expected to be complete in Q2 2020), and

Gateway Plant (expected to be complete in Q4 2020)

Targaods Permian asset position across

targaresources.com NYSE ITRGP 14






Downstream Assets: Linking Supply to Demand

Growing Targa and
third-party NGL

supply Targa Downstream in Mont Belvieu

targaresources.com

Most flexible LPG
export facility along
the US Gulf Coast;

substantially
contracted over the
long-term

Grand Prix to
connect growing Premier

Superior
connectivity to
growing
petrochemical
complex

NGL supply to NGL fractionation
market hub and to ownership position

assets

4 )

Mont Belvieu is unique - The US NGL market hub developed over decades of industry investment
V Y-grade (mixed) NGL supply coming from basins across the country

V Spec product NGL demand

V Ideal underground salt dome storage for NGLs

superior assets in Mont Belvieu, with connectivity to supply, fractionation, storage, terminaling infrastructure, and
connectivity to demand (petrochemical complex and exports)

- J
4 )

Grand Prix NGL Pipeline directs more volumes to Targa fractionation and export facilities -
improves linkage of supply to demand with advantages for Targa customers and Targa Downstream assets

- J

NYSE | TRGP

\V An interconnected petrochemical complex that grew up around Mont Belvieu )
4 )
Targabds infrastructure network is very well -posf{tioned and

16



NGL Growth Feeds Targaos Fract

Significant NGLs from Targa Permian Plants

Net NGL Production Targa Fractionation Throughput Volume and Capacity® Train 8
800
300
700 Train 7
250 600
RS
200 % 500
O
m
Ke) = 400
2 150
m
s 300
100 200
100
50
0
2016 2017 2018 l Q1 2020E Q3 2020E
° 2016 2017 2018 2019 """""""""""""
1 . . .
2019 s Throughput Capacity : Targa fractlo?na:\ll(l)(;]nf)épeawizlgns underway i
L e e e e e e e, e ==
A Targa is currently one of the largest daily movers of NGLs in the A 100 MBbl/d Train 6 began operations in Q2 2019

Permian Basin AI\ Additional 220 MBbl/d from Trains 7 and 8 will begin operations

ATargaédés Permian NGL production out e 1 2020 arel late ©3F2020 desgectivelg ont i nue t o

increase as a result of its 2.0 Bcf/d of incremental processing

capacity expansions recently completed or underway A Continued production growth and continued commercial success
) further increase fractionation volume outlook
A Targa is able to direct the vast majority of its NGL production to its " . o I N
fractionation facilities in Mont Belvieu, which has led to significant A 1(§rar;d Prix I\IGL Pflp?hne Wlt" (i:hrec:] S|grt1|f=cantnNGL voIlrJnmels to X
growth in fractionation volumes over the same time frame argaos ac ona 0 compl €
targaresources.com NYSE I TRGP (1) Represents gross fractionation capacity owned and operated by Targa in Mont Belvieu, excluding backend capacity; permit received for 17

Targa Train 9 in Mont Belvieu



Targaos Grand Pri x NGL Pipeliln

7o)
A

| l | A oOnlinein Q32019
' I

. | " A Expect volumes to increase to ~200 MBbl/d in September 2019,
, | with volumes further increasing through the balance of the year
{ ‘ and into 2020

Strategic Rationale:

| Permian Basin G S £ S “"i,m! Alntegrates Targads G&P positions to its fr
! AR _ Belvieu, LPG export facilities at Galena Park, and key domestic markets
. , ATarga can expand pipelinebds capacity by ad

over time, with relatively low additional capital outlay

A In February 2019, Targa announced an extension of Grand Prix into the
! STACK play in Oklahoma that is supported by significant long-term
transportation and fractionation volume dedications and commitments from
Williams

\ A Will provide significant fee-based cash flow over the long-term

N
(\ Project Ownership:
ol S . $ S .
&, 4 & — 0, 0, 0, 1)
& / iy £ Mont-Balviel A 55% TRGP (operator) / 25% Blackstone / 20% DevCo JV
N, 5 S ’ ; )
s "L Grand Prix Volumes Expected to Continue to Increase:
”_' . a A Continued production growth
4 -
A Continued commercial success
A A Additional third-party commitments

=== Permian Basin Southern Oklahoma === North Texas to Mont == Central Oklahoma . . . .

Segment® Extension Belvieu Segment Extension A Increasing third-party volume commitments

24 inch diameter: Capacity varies based on 30 inch diameter: 120 MBbl/d < . . ~ .. . R

300 MBbl/d telescoping pipeline 450 MBbI/d argetin-service: 912021y | A Ex pi rati on of Tar gao spawyNGL pipelites ons on ot her

(expandable to 550 MBbl/d) (expandable to 950 MBbl/d)

(1) Grand Prix economics related to volumes flowing on the pipeline from the Permian Basin to Mont Belvieu are included in the Blackstone 18
targaresources.com NYSE I TRGP and DevCo JV arrangements, while economics related to volumes flowing on the pipeline from North Texas, southern Oklahoma and

central Oklahomato MontBelvieuaccr ue sol ely to Targads benefit



Strategic Residue Takeaway I Gulf Coast Express (GCX)

a
Delawjare\Basin
Midland
o = &< Midland-Basin

Legend

Other KM Gas Pipeline

KMBP - Kinder Morgan Border Pipeline |
—— KMM - Kinder Morgan Mier Monterrey

EPNG - El Paso Natural Gas Pipeline  _
—— KMTP - Kinder Morgan Texas Pipeline

Jexas

TEJAS - Kinder Morgan Tejas Pipeline

Waha — == Gulf Coast Express Pipeline
Waha Area Receipt Points % —mcme Gulf Coast Express Laterals
EPNG/KMTP Mendoza Trails \\\ \— — © KM Compressor Station
EPNG Waha Header | ~—o_ KM Gas Storage
DCP/Atmos Waha Header i AL AUSUD = /
ETC Trans-Pecos Header \\\L Remmian Besin "
Atmos Mo(vemRTs\tﬁteuston/Katy b
Enterprise S Houston<
Oasis j [
Transwestern
ONEOK |
Apache

~WhiteWater Midstream
Northern Natural Gas

Strategic Rationale:

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

AFurther enhances Targabés competitive
transportation takeaway options to its customers in the Delaware and
Midland Basins

cap

A Will provide significant fee-based cash flow over the long-term,
|l everaging Targads position
in the Permian Basin

as one of t h

Project Ownership:

Mexico
‘\u<f;\§u~a"d’.';e I ina RSy A 35% KMI (operator) / 25% DCP / 25% DevCo JV®/ 15% ALTM
A ;‘%9”3 [_)ulce Delivery Points i
% M T Commercial Structure & Arrangement:
NET Mexico
NopL | ocomHeRRr s Aprojectods capacity is fully $embscribed a
x\ HPL agreements
? . °, \ Southcross
@ EX""”?/“’ MEXIco. arguales 5 A Fee-based margin
0 25 50 100 .._
Miles. Monterrey - . . . . .
e = 3y —————————————————————— | A Project scope includes lateral into the Midland Basin to serve gas
. Online late September 2019 | processing facilities owned by Targa, as well as those owned jointly by
;v Project Cost: ~$1.75 billion | Targa and Pioneer Natural Resources
I, Capacity: 1.98 Bcf/d from Permian Basin to Agua Dulce :
| . : . .
j v Includes a 50-mile, 36-inch lateral from the Midland Basin I
_____________________________________ o1
targaresources.com NYSE ITRGP (1) Targads 25% inter es tDeviCmIV,;@E@XTargay BO%rStorepedke d  t o 19



TARGA

Organizational and Financial Information




