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TARGA RESOURCES CORP.
1000 Louisiana Street
Suite 4300
Houston, Texas 77002
NOTICE OF ANNUAL MEETING OF STOCKHOLDERS
To the Stockholders of Targa Resources Corp.:

Notice is hereby given that the Annual Meeting of Stockholders of Targa Resources Corp. (the Company ) will be held at 1000 Louisiana Street,
Suite 4300, Houston, TX 77002 on May 22, 2017, at 11:00 a.m. Central Time (the Annual Meeting ). The Annual Meeting is being held for the
following purposes:

1. To elect four Class I Directors, each for a term of three years.

2. To ratify the selection of PricewaterhouseCoopers LLP as the Company s independent registered public accountants for 2017.

3. To approve, on an advisory basis, the compensation of the Company s named executive officers as described in the Executive
Compensation and Other Information section of the accompanying proxy statement as disclosed pursuant to the Securities and
Exchange Commission s compensation disclosure rules, including the Compensation Discussion and Analysis and the accompanying
compensation tables and narrative discussions.

4.  To approve, on an advisory basis, the frequency of future advisory votes on the compensation of the Company s named executive
officers to occur every three years, every two years or every year.

5. To approve the adoption of the Amended and Restated Targa Resources Corp. 2010 Stock Incentive Plan.

6.  To approve the issuance of shares of our common stock upon conversion of our Series A Preferred Stock and exercise of our
outstanding Warrants.

7.  To transact such other business as may properly come before the Annual Meeting.
These proposals are described in the accompanying proxy materials. You will be able to vote at the Annual Meeting only if you were a
stockholder of record at the close of business on April 3, 2017.

YOUR VOTE IS IMPORTANT

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

By Order of the Board of Directors,
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Paul W. Chung
Secretary
Houston, Texas
March 28, 2017
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TARGA RESOURCES CORP.
(the Company )
1000 Louisiana Street
Suite 4300
Houston, Texas 77002
PROXY STATEMENT
2017 ANNUAL MEETING OF STOCKHOLDERS

The Board of Directors of the Company (the Board of Directors or Board ) requests your Proxy for the Annual Meeting of Stockholders (the

Annual Meeting ) that will be held May 22, 2017, at 11:00 a.m. Central Time, at 1000 Louisiana Street, Suite 4300, Houston, TX 77002. By
granting the Proxy, you authorize the persons named on the Proxy to represent you and vote your shares at the Annual Meeting. Those persons
will also be authorized to vote your shares to adjourn the Annual Meeting from time to time and to vote your shares at any adjournments or
postponements of the Annual Meeting.

If you attend the Annual Meeting, you may vote in person. Only stockholders of the Company (or their authorized representatives) and the
Company s invited guests may attend the Annual Meeting. All attendees should be prepared to present government-issued photo identification
(such as a driver s license or passport) for admittance. If you are not present at the Annual Meeting, your shares may be voted only by a person to
whom you have given a proper Proxy. You may revoke the Proxy in writing at any time before it is exercised at the Annual Meeting by

delivering to the Secretary of the Company a written notice of the revocation, by submitting your vote electronically through the internet or by
phone after the grant of the Proxy, or by signing and delivering to the Secretary of the Company a Proxy with a later date. Your attendance at the
Annual Meeting will not revoke the Proxy unless you give written notice of revocation to the Secretary of the Company before the Proxy is
exercised or unless you vote your shares in person at the Annual Meeting.

ELECTRONIC AVAILABILITY OF PROXY STATEMENT AND ANNUAL REPORT

As permitted under the rules of the Securities and Exchange Commission (the SEC ), the Company is making this proxy statement and its Annual
Report on Form 10-K available to its stockholders electronically via the internet. The Company is sending on or about April 7, 2017, a Notice
Regarding the Availability of Proxy Materials (the Notice ) to its stockholders of record as of the close of business on April 3, 2017, which
Notice will include (i) instructions on how to access the Company s proxy materials electronically, (ii) the date, time and location of the Annual
Meeting, (iii) a description of the matters intended to be acted upon at the Annual Meeting, (iv) a list of the materials being made available
electronically, (v) instructions on how a stockholder can request to receive paper or e-mail copies of the Company s proxy materials, (vi) any
control/identification numbers that a stockholder needs to access his or her proxy card and instructions on how to access the proxy card, and

(vii) information about attending the Annual Meeting and voting in person.

Stockholders of Record and Beneficial Owners

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

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

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

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

Record Date. The record date for stockholders entitled to notice of and to vote at the Annual Meeting will be the close of business on April 3,
2017. As of the record date, we estimate there will be approximately 196,037,604 shares of common stock outstanding and entitled to be voted
at the Annual Meeting.

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

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

Vote Required. The votes required to pass each proposal is as follows:

Broker Discretionary

Voting and Impact of
Proposal Required Vote for Approval Broker Non-Votes Impact of Abstentions
Item 1 The affirmative vote of a Brokers do not have discretionary ~ Abstentions are not considered
majority of the votes cast with authority to vote on this item. votes cast and do not affect the
(Election of Directors) respect to that director s election outcome.

(meaning that the number of the
votes cast for a director s election
must exceed the number of the

votes cast against that director Broker non-votes are not

considered votes cast and do not

election).
affect the outcome.
Item 2 The affirmative vote of a Brokers have discretionary Abstentions are treated as
majority of the shares present authority in the absence of timely present and entitled to vote and
(Ratification of the Appointment of and entitled to vote. instructions from their customers ~ will have the same effect as a
Independent Auditors) to vote on this item. As aresult,  vote against this item.

there will be no broker non-votes
with respect to this item.
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Proposal
Item 3

(Advisory Vote to Approve the
Compensation of Named Executive
Officers)

Item 4

(Advisory Vote on the Frequency of
Future Advisory Votes to Approve the
Compensation of Named Executive
Officers)

Item 5

(Adoption of Amended and Restated
Plan)

Required Vote for Approval
The affirmative vote of a
majority of the shares present
and entitled to vote.

This advisory vote is not binding
on the company, the
Compensation Committee (as
defined herein) or the Board.
However, the Compensation
Committee and the Board will
take into account the result of the
vote when determining future
executive compensation
programs.

The affirmative vote of a
majority of the shares present
and entitled to vote.

However, because this item has
three possible substantive
responses (every three years,
every two years or every one
year), if no response receives the
affirmative vote of a majority of
the shares present and entitled to
vote, we will consider
stockholders to have approved
the frequency selected by a
plurality of the shares present
and entitled to be voted.

The affirmative vote of a
majority of the votes cast.

Broker Discretionary
Voting and Impact of

Broker Non-Votes
Brokers do not have discretionary
authority to vote on this item.

Broker non-votes are not
considered to be entitled to vote
and do not affect the outcome.

Brokers do not have discretionary
authority to vote on this item.

Broker non-votes are not
considered to be entitled to vote
and do not affect the outcome.

Brokers do not have discretionary
authority to vote on this item.

Broker non-votes are not
considered votes cast and do not
affect the outcome.

Impact of Abstentions
Abstentions are treated as
present and entitled to vote and
will have the same effect as a
vote against this item.

Abstentions are treated as
present and entitled to vote and
will have the same effect as a
vote against each of the three
possible responses to this item.

Abstentions are treated as votes
cast and will have the same
effect as a vote against this item
(in accordance with applicable
NYSE standards).
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Broker Discretionary

Voting and Impact of
Proposal Required Vote for Approval Broker Non-Votes Impact of Abstentions
Item 6 The affirmative vote of a Brokers do not have discretionary ~Abstentions are treated as
majority of the shares present authority to vote on this item. present and entitled to vote and
(Issuance of Shares of Common Stock —and entitled to vote. will have the same effect as a
Upon Conversion of Series A vote against this item.

Preferred Stock and Exercise of

Outstanding Warrans) Broker non-votes are not

In calculating the votes for Item considered to be entitled to vote

6, the number of shares of and do not affect the outcome.

common stock issued upon

exercise of the Warrants (as

defined herein) as of the record

date for the Annual Meeting will

be subtracted from the total

number of affirmative votes for

Item 6 and also from the total

number of votes cast in

connection with Item 6.
If your shares of common stock are held in the name of a bank, broker or other holder of record, you will receive instructions from that holder of
record that you must follow in order for your shares to be voted at the Annual Meeting. Brokers who hold shares in street name for customers
are required to vote shares in accordance with instructions received from the beneficial owners.

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

FOR the election of the four persons named in this proxy statement as the Board of Directors nominees for election as Class I
Directors.

FOR the ratification of the selection of PricewaterhouseCoopers LLP as the Company s auditors for 2017.

FOR the approval of the compensation of our named executive officers, as disclosed in this proxy statement pursuant to the
compensation disclosure rules of the SEC.

FOR a frequency of ONE YEAR for future advisory votes on the compensation of our named executive officers.

FOR approval of the adoption of the Amended and Restated Targa Resources Corp. 2010 Stock Incentive Plan (the Amended and
Restated Plan ).

FOR the approval of the issuance of shares of our common stock upon conversion of our Series A Preferred Stock and exercise of
our outstanding Warrants.
If any other business properly comes before the stockholders for a vote at the meeting, your shares will be voted in accordance with the
discretion of the holders of the Proxy. The Board of Directors knows of no matters, other than those previously stated, to be presented for
consideration at the Annual Meeting.
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ITEM ONE
ELECTION OF DIRECTORS

The Board of Directors has nominated the following individuals for election as Class I Directors of the Company to serve for a three-year term
to expire in 2020 and until either they are reelected or their successors are elected and qualified:

Charles R. Crisp
Laura C. Fulton
Michael A. Heim
James W. Whalen

Messrs. Crisp, Heim and Whalen and Ms. Fulton are currently serving as Directors of the Company. Their biographical information is contained
in the Directors and Executive Officers section below.

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

Our bylaws provide that in an uncontested election, each director will be elected by the affirmative vote of a majority of the votes cast with
respect to that director s election (meaning that the number of votes cast for a director s election must exceed the number of votes cast against that
director s election). Pursuant to our bylaws, each incumbent director nominated for election must submit an irrevocable resignation, contingent
on (i) not receiving a majority of the votes cast in an uncontested election, and (ii) acceptance of that proffered resignation by the Board of
Directors in accordance with the following policies and procedures. In the event an incumbent director fails to receive a majority of the votes
cast in an uncontested election, the Nominating and Governance Committee will make a recommendation to the Board of Directors as to
whether to accept or reject the resignation of such incumbent director, or whether other action should be taken. The Board of Directors will act
on the proffered resignation, taking into account such committee s recommendation, and publicly disclose its decision regarding the resignation
and, if such resignation is rejected, the rationale behind the decision within ninety days following certification of the election results. Such
committee, in making its recommendation, and the Board of Directors, in making its decision, each may consider any factors and other
information that they consider appropriate and relevant. The director whose resignation is being considered will not participate in the
deliberations of such committee or the Board of Directors with respect to whether to accept such director s resignation. If the director s
resignation is not accepted by the Board of Directors, such director will continue to serve until his or her successor is duly elected, or until his or
her earlier resignation or removal.

Vote Required

The affirmative vote of a majority of the votes cast with respect to each director s election is required to elect that director (meaning that the

number of votes cast for a director s election must exceed the number of votes cast against that director s election). If you own shares through a
bank, broker or other holder of record, you must instruct your bank, broker or other holder of record how to vote in order for them to vote your

shares so that your vote can be counted on this proposal. Please see Quorum and Voting Vote Required for further information regarding the
impact of abstentions and broker non-votes.

Recommendation of our Board of Directors

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

11
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DIRECTORS AND EXECUTIVE OFFICERS

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

Name Age (1) Position

Joe Bob Perkins 56 Chief Executive Officer and Director

James W. Whalen 75 Executive Chairman of the Board and Director

Michael A. Heim 68 Vice Chairman of the Board and Director

Jeftrey J. McParland 62 President Administration

Paul W. Chung 57 Executive Vice President, General Counsel and Secretary

Matthew J. Meloy 39 Executive Vice President and Chief Financial Officer

D. Scott Pryor 54 Executive Vice President Logistics and Marketing

Patrick J. McDonie 56 Executive Vice President  Southern Field Gathering and Processing
Dan C. Middlebrooks 60 Executive Vice President Northern Field Gathering and Processing
Clark White 57 Executive Vice President Engineering and Operations

Robert Muraro 40 Executive Vice President Commercial

Rene R. Joyce 69 Director

Charles R. Crisp 69 Director

Chris Tong 60 Director

Ershel C. Redd Jr. 69 Director

Laura C. Fulton 53 Director

Waters S. Davis, IV 63 Director

Robert B. Evans 68 Director

(1) Ages as of March 20, 2017.

Joe Bob Perkins has served as Chief Executive Officer and director of the Company and the general partner (the General Partner ) of Targa
Resources Partners LP (the Partnership ) since January 1, 2012. Mr. Perkins previously served as President of the Company between the date of
its formation on October 27, 2005 and December 31, 2011 and of the General Partner between October 2006 and December 31, 2011. He also
served as President of predecessor companies from 2003 through 2005. Mr. Perkins was an independent consultant in the energy industry from
2002 through 2003 and was an active partner in an outdoor advertising firm during a portion of such time period. Mr. Perkins served as President
and Chief Operating Officer for the Wholesale Businesses, Wholesale Group and Power Generation Group of Reliant Resources, Inc. and its
parent/predecessor companies, from 1998 to 2002 and Vice President, Corporate Planning and Development, of Houston Industries from 1996 to
1998. He served as Vice President, Business Development, of Coral Energy Holding, L.P. ( Coral ) from 1995 to 1996 and as Director, Business
Development, of Tejas Gas Corporation ( Tejas ) from 1994 to 1995. Prior to 1994, Mr. Perkins held various positions with the consulting firm of
McKinsey & Company and with an exploration and production company. Mr. Perkins intimate knowledge of all facets of the Company, derived
from his service as President from its founding through 2011 and his current service as Chief Executive Officer and director, coupled with his
broad experience in the oil and gas industry, and specifically in the midstream sector, his engineering and business educational background and
his experience with the investment community enable Mr. Perkins to provide a valuable and unique perspective to the board on a range of
business and management matters.

James W. Whalen has served as Executive Chairman of the Board of the Company and the General Partner since January 1, 2015. Mr. Whalen
has also served as a director of the Company since its formation on October 27, 2005 and of the General Partner since February 2007. He also
served as director of an affiliate of the Company during 2004 and 2005. Mr. Whalen previously served as Advisor to Chairman and CEO of the
Company and, the General Partner between January 1, 2012 and December 31, 2014. He served as Executive

12
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Chairman of the Board of the Company between October 25, 2010 and December 31, 2011 and of the General Partner between December 15,
2010 and December 31, 2011. He also served as President Finance and Administration of the Company between January 2006 and October 2010
and the General Partner between October 2006 and December 2010 and for various Targa subsidiaries since November 2005. Between October
2002 and October 2005, Mr. Whalen served as the Senior Vice President and Chief Financial Officer of Parker Drilling Company. Between
January 2002 and October 2002, he was the Chief Financial Officer of Diversified Diagnostic Products, Inc. He served as Chief Commercial
Officer of Coral from February 1998 through January 2000. Previously, he served as Chief Financial Officer for Tejas from 1992 to 1998.

Mr. Whalen brings a breadth and depth of experience as an executive, board member, and audit committee member across several different
companies and in energy and other industry areas. His valuable management and financial expertise includes an understanding of the accounting
and financial matters that the Company and industry address on a regular basis.

Michael A. Heim has served as a director of the Company since March 1, 2016 and Vice Chairman of the Board since March 11, 2016. He has
also served as a director and Vice Chairman of the Board of the General Partner since November 12, 2015. Mr. Heim previously served as
President and Chief Operating Officer of the Company and the General Partner between January 1, 2012 and November 12, 2015. Mr. Heim
previously served as Executive Vice President and Chief Operating Officer of the Company between the date of its formation on October 27,
2005 and December 2011 and of the General Partner between October 2006 and December 2011. He also served as an officer of an affiliate of
the Company during 2004 and 2005 and was a consultant for the affiliate during 2003. Mr. Heim also served as a consultant in the energy
industry from 2001 through 2003 providing advice to various energy companies and investors regarding their operations, acquisitions and
dispositions. Mr. Heim served as Chief Operating Officer and Executive Vice President of Coastal Field Services, a subsidiary of The Coastal
Corp. ( Coastal ) a diversified energy company, from 1997 to 2001 and President of Coastal States Gas Transmission Company from 1997 to
2001. In these positions, he was responsible for Coastal s midstream gathering, processing, and marketing businesses. Prior to 1997, he served as
an officer of several other Coastal exploration and production, marketing and midstream subsidiaries.

Jeffrey J. McParland has served as President Administration of the Company and the General Partner since February 22, 2017. He previously
served as President Finance and Administration of the Company between October 25, 2010 and February 22, 2017 and of the General Partner
between December 15, 2010 and February 22, 2017. He has also served as Executive Vice President and Chief Financial Officer of the
Company between October 27, 2005 and October 25, 2010. He also served as an officer of an affiliate of the Company during 2004 and 2005
and was a consultant for the affiliate during 2003. He served as Executive Vice President and Chief Financial Officer of the General Partner
between October 2006 and December 15, 2010 and served as a director of the General Partner from October 2006 to February 2007.

Mr. McParland served as Treasurer of the Company from October 27, 2005 until May 2007 and of the General Partner from October 2006 until
May 2007. Mr. McParland served as Senior Vice President, Finance of Dynegy Inc., a company engaged in power generation, the midstream
natural gas business and energy marketing, from 2000 to 2002. In this position, he was responsible for corporate finance and treasury operations
activities. He served as Senior Vice President, Chief Financial Officer and Treasurer of PG&E Gas Transmission, a midstream natural gas and
regulated natural gas pipeline company, from 1999 to 2000. Prior to 1999, he worked in various engineering and finance positions with
companies in the power generation and engineering and construction industries.

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

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

13
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Matthew J. Meloy has served as Executive Vice President and Chief Financial Officer of the Company and the General Partner since May 2015.
He also served as Treasurer of the Company and the General Partner until December 2015. Mr. Meloy previously served as Senior Vice
President, Chief Financial Officer and Treasurer of the Company since October 25, 2010 and of the General Partner since December 15, 2010.
He also served as Vice President Finance and Treasurer of the Company between April 2008 and October 2010, and as Director, Corporate
Development of the Company between March 2006 and March 2008 and of the General Partner between March 2006 and March 2008. He has
served as Vice President Finance and Treasurer of the General Partner between April 2008 and December 15, 2010. Mr. Meloy was with The
Royal Bank of Scotland in the structured finance group, focusing on the energy sector from October 2003 to March 2006, most recently serving
as Assistant Vice President.

D. Scott Pryor, has served as Executive Vice President Logistics and Marketing of the Company and the General Partner since November 12,
2015. Mr. Pryor previously served as Senior Vice President NGL Logistics & Marketing of Targa Resources Operating LLC ( Targa Operating )
and various other subsidiaries of the Partnership between June 2014 and November 2015. He also served as Vice President of Targa Operating
between July 2011 and May 2014 and has held officer positions with other Partnership subsidiaries since 2005.

Patrick J. McDonie, has served as Executive Vice President Southern Field Gathering and Processing of the Company and the General Partner
since November 12, 2015. Mr. McDonie previously served as President of Atlas Pipeline Partners GP LLC ( Atlas ), which was acquired by the
Partnership on February 28, 2015, between October 2013 and February 2015. He also served as Chief Operating Officer of Atlas between July
2012 and October 2013 and as Senior Vice President of Atlas between July 2012 and October 2013. He served as President of ONEOK Energy
Services Company, a natural gas transportation, storage, supplier and marketing company between May 2008 and July 2012.

Dan C. Middlebrooks, has served as Executive Vice President Northern Field Gathering and Processing of the Company and the General Partner
since November 12, 2015. Mr. Middlebrooks previously served as Senior Vice President Field G&P of Targa Operating and various other
subsidiaries of the Partnership between June 2014 and November 2015. He also served as Vice President Supply and Business Development of
various subsidiaries of Targa Operating between June 2010 and May 2014 and has held officer positions with other Partnership subsidiaries

since 2008.

Clark White, has served as Executive Vice President Engineering and Operations of the Company and the General Partner since November 12,
2015. Mr. White previously served as Senior Vice President Field G&P of Targa Operating and various other subsidiaries of the Partnership
between June 2014 and November 2015. He also served as Vice President of Targa Operating between July 2011 and May 2014 and has held
officer positions with other Partnership subsidiaries since 2003.

Robert Muraro has served as Executive Vice President Commercial of the Company and the General Partner since February 22, 2017. Mr.
Muraro previously served as Senior Vice President Commercial and Business Development of Targa Midstream Services LLC ( Targa
Midstream ) and various other subsidiaries of the Partnership between March 2016 and February 2017. He also served as Vice

President Commercial Development of Targa Midstream and various other subsidiaries of the Partnership between January 2013 and March
2016. He held the position of Director of Business Development between August 2004 and January 2013.

14
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Rene R. Joyce has served as a director of the Company since its formation on October 27, 2005 and of the General Partner since October 2006.
Mr. Joyce previously served as Executive Chairman of the Board of the General Partner between January 1, 2012 and December 31, 2014. He
also served as Chief Executive Officer of the Company between October 27, 2005 and December 31, 2011 and the General Partner between
October 2006 and December 31, 2011. He also served as an officer and director of an affiliate of the Company during 2004 and 2005 and was a
consultant for the affiliate during 2003. He also served as a member of the supervisory directors of Core Laboratories N.V. until May 2013.

Mr. Joyce served as a consultant in the energy industry from 2000 through 2003 providing advice to various energy companies and investors
regarding their operations, acquisitions and dispositions. Mr. Joyce served as President of onshore pipeline operations of Coral Energy, LLC, a
subsidiary of Shell from 1998 through 1999 and President of energy services of Coral, a subsidiary of Shell which was the gas and power
marketing joint venture between Shell and Tejas, during 1999. Mr. Joyce served as President of various operating subsidiaries of Tejas, a natural
gas pipeline company, from 1990 until 1998 when Tejas was acquired by Shell. As the founding Chief Executive Officer of the Company,

Mr. Joyce brings deep experience in the midstream business, expansive knowledge of the oil and gas industry, as well as relationships with chief
executives and other senior management at peer companies, customers and other oil and natural gas companies throughout the world. His
experience and industry knowledge, complemented by an engineering and legal educational background, enable Mr. Joyce to provide the board
with executive council on the full range of business, technical, and professional matters.

Charles R. Crisp has served as a director of the Company since its formation on October 27, 2005 and of the General Partner since March 1,
2016. He also served as a director of an affiliate of the Company during 2004 and 2005. Mr. Crisp was President and Chief Executive Officer of
Coral Energy, LLC, a subsidiary of Shell from 1999 until his retirement in November 2000, and was President and Chief Operating Officer of
Coral from January 1998 through February 1999. Prior to this, Mr. Crisp served as President of the power generation group of Houston
Industries and, between 1988 and 1996, as President and Chief Operating Officer of Tejas. Mr. Crisp is also a director of Southern Company
Gas (formerly known as AGL Resources Inc.), a subsidiary of the Southern Company, EOG Resources Inc. and Intercontinental Exchange Inc.
Mr. Crisp brings extensive energy experience, a vast understanding of many aspects of our industry and experience serving on the boards of
other public companies in the energy industry. His leadership and business experience and deep knowledge of various sectors of the energy
industry bring a crucial insight to the board of directors.

Chris Tong has served as a director of the Company since January 2006 and of the General Partner since March 1, 2016. Mr. Tong is a director
of Kosmos Energy Ltd. He also served as a director of Cloud Peak Energy Inc. from October 2009 until May 2012. He served as Senior Vice
President and Chief Financial Officer of Noble Energy, Inc. from January 2005 until August 2009. He also served as Senior Vice President and
Chief Financial Officer for Magnum Hunter Resources, Inc. from August 1997 until December 2004. Prior thereto, he was Senior Vice President
of Finance of Tejas Acadian Holding Company and its subsidiaries, including Tejas Gas Corp., Acadian Gas Corporation and Transok, Inc., all
of which were wholly-owned subsidiaries of Tejas Gas Corporation. Mr. Tong held these positions from August 1996 until August 1997, and
had served in other treasury positions with Tejas since August 1989. Mr. Tong brings a breadth and depth of experience as a chief financial
officer in the energy industry, a financial executive, a director of other public companies and a member of other audit committees. He brings
significant financial, capital markets and energy industry experience to the board and in his position as the chairman of our Audit Committee.

Ershel C. Redd Jr. has served as a director of the Company since February 2011 and of the General Partner since March 1, 2016. Mr. Redd has
served as a consultant in the energy industry since 2008 providing advice to various energy companies and investors regarding their operations,
acquisitions and dispositions. Mr. Redd was President and Chief Executive Officer of El Paso Electric Company, a public utility company, from
May 2007 until March 2008. Prior to this, Mr. Redd served in various positions with NRG Energy, Inc., a wholesale energy company, including
as Executive Vice President Commercial Operations from October 2002 through July 2006, as President Western Region from February 2004
through July 2006, and as a director between May 2003 and December 2003. Mr. Redd served as Vice President of Business Development for
Xcel Energy
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Markets, a unit of Xcel Energy Inc., from 2000 through 2002, and as President and Chief Operating Officer for New Century Energy s
(predecessor to Xcel Energy Inc.) subsidiary, Texas Ohio Gas Company, from 1997 through 2000. Mr. Redd brings to the Company extensive
energy industry experience, a vast understanding of varied aspects of the energy industry and experience in corporate performance, marketing
and trading of natural gas and natural gas liquids, risk management, finance, acquisitions and divestitures, business development, regulatory
relations and strategic planning. His leadership and business experience and deep knowledge of various sectors of the energy industry bring a
crucial insight to the board of directors.

Laura C. Fulton has served as a director of the Company since February 26, 2013 and of the General Partner since March 1, 2016. Ms. Fulton

has served as the Chief Financial Officer of Hi-Crush Proppants LLC since April 2012 and Hi-Crush GP LLC, the general partner of Hi-Crush
Partners LP, since May 2012. From March 2008 to October 2011, Ms. Fulton served as Executive Vice President, Accounting and then

Executive Vice President, Chief Financial Officer of AEI Services, LLC ( AEI ), an owner and operator of essential energy infrastructure assets in
emerging markets. Prior to AEI, Ms. Fulton spent 12 years with Lyondell Chemical Company in various capacities, including as general auditor
responsible for internal audit and the Sarbanes-Oxley certification process, and as the assistant controller. Prior to that, she spent 11 years with
Deloitte & Touche in public accounting, with a focus on audit and assurance. As a chief financial officer, general auditor and external auditor,

Ms. Fulton brings to the company extensive financial, accounting and compliance process experience. Ms. Fulton s experience as a financial
executive in the energy industry, including her current position with a master limited partnership, also brings industry and capital markets
experience to the board.

Waters S. Davis, 1V has served as director of the Company since July 2015 and of the General Partner since March 1, 2016. Mr. Davis has
served as President of National Christian Foundation, Houston since July 2014. Mr. Davis was Executive Vice President of NuDevco LLC from
December 2009 to December 2013. Prior to his employment with NuDevco, he served as President of Reliant Energy Retail Services from June
1999 to January 2002 and as Executive Vice President of Spark Energy from April 2007 to November 2009. He previously served as a senior
executive at a number of private companies and as an advisor to a private equity firm, providing operational and strategic guidance. Mr. Davis
also serves as a director of Milacron Holdings Corp. Mr. Davis brings expertise in the retail energy, midstream and services industries, which
enhances his contributions to the board of directors.

Robert B. Evans has served as a director of the Company since March 1, 2016 and of the General Partner since February 2007. Mr. Evans is also
a director of New Jersey Resources Corporation, Sprague Resources GP LLC and One Gas, Inc. Mr. Evans was the President and Chief
Executive Officer of Duke Energy Americas, a business unit of Duke Energy Corp., from January 2004 until his retirement in March 2006.

Mr. Evans served as the transition executive for Energy Services, a business unit of Duke Energy, during 2003. Mr. Evans also served as
President of Duke Energy Gas Transmission beginning in 1998 and was named President and Chief Executive Officer in 2002. Prior to his
employment at Duke Energy, Mr. Evans served as Vice President of marketing and regulatory affairs for Texas Eastern Transmission and
Algonquin Gas Transmission from 1996 to 1998. Mr. Evans extensive experience in the gas transmission and energy services sectors enhances
the knowledge of the board in these areas of the oil and gas industry. As a former President and CEO of various operating companies, his
breadth of executive experiences is applicable to many of the matters routinely facing the Company.

MEETINGS AND COMMITTEES OF DIRECTORS
Board of Directors

Our Board of Directors consists of ten members. The Board of Directors reviewed the independence of our directors using the independence
standards of the New York Stock Exchange ( NYSE ) and various other factors discussed under Director Independence, and, based on this review,
determined that Messrs. Crisp, Evans,
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Davis, Redd and Tong and Ms. Fulton are independent within the meaning of the NYSE listing standards currently in effect. The board held
seven meetings during 2016, and its independent directors met in executive session four times during 2016. During 2016, each of the directors
that served on the Board of Directors during the year attended at least 75% of the aggregate of the total number of meetings of the board and the
total number of meetings of all committees of the board on which that director served.

Our directors are divided into three classes serving staggered three-year terms. Class I, Class II and Class III directors will serve until our annual
meetings of stockholders in 2020, 2018 and 2019, respectively. The Class I directors are Messrs. Crisp, Heim and Whalen and Ms. Fulton, the
Class II directors are Messrs. Evans, Perkins and Redd and the Class III directors are Messrs. Davis, Joyce and Tong. At each annual meeting of
stockholders, directors will be elected to succeed the class of directors whose terms have expired. This classification of our Board of Directors
could have the effect of increasing the length of time necessary to change the composition of a majority of the Board of Directors. In general, at
least two annual meetings of stockholders will be necessary for stockholders to effect a change in a majority of the members of the Board of
Directors.

Committees of the Board of Directors

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

Audit Committee

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

This committee oversees, reviews, acts on and reports on various auditing and accounting matters to our Board of Directors, including: the
selection of our independent accountants, the scope of our annual audits, fees to be paid to the independent accountants, the performance of our
independent accountants and our accounting practices. In addition, the Audit Committee oversees our compliance programs relating to legal and
regulatory requirements. We have adopted an Audit Committee charter defining the committee s primary duties in a manner consistent with the
rules of the SEC and NYSE that is posted on the Company s website at www.targaresources.com. The Audit Committee held six meetings during
2016.

Compensation Committee

The members of our Compensation Committee are Messrs. Davis, Crisp and Evans. Mr. Davis is the Chairman of this committee. This
committee establishes salaries, incentives and other forms of compensation for officers and other employees. Our Compensation Committee also
administers our incentive compensation and benefit plans. We have adopted a Compensation Committee charter defining the committee s
primary duties in a manner consistent with the rules of the SEC and NYSE that is posted on the Company s website at www.targaresources.com.
The Compensation Committee held eight meetings during 2016. Our Board of Directors has determined that each of the members of the
Compensation Committee is (i) independent under the NYSE s rules governing Compensation Committee membership; (ii) a non-employee
director under Rule 16b-3 of the Exchange Act; and (iii) an outside director under Section 162(m) of the Internal Revenue Code of 1986, as
amended.

The Compensation Committee has the authority to retain, compensate, direct, oversee and terminate outside counsel, compensation consultants
and other advisors hired to assist the Compensation Committee. For 2016, the
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Compensation Committee retained BDO USA, LLP (the Compensation Consultant or BDO ) as its independent compensation consultant for
matters related to executive and non-management director compensation. The Compensation Consultant reports to the Compensation Committee
and does not provide any additional services to us.

In May 2016, the Compensation Committee considered the independence of BDO in light of SEC rules and the NYSE listing standards. The
Compensation Committee requested and received a letter from BDO addressing the consulting firm s independence, including the following
factors:

Other services provided to us by BDO;

Fees paid by us as a percentage of BDO s total revenue;

Policies or procedures maintained by BDO that are designed to prevent a conflict of interest;

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

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

Any business or personal relationships between our executive officers and BDO or the individual consultants involved in the
engagement.
The Compensation Committee discussed these considerations and concluded that the work of BDO did not raise any conflict of interest.

Nominating and Governance Committee

The members of our Nominating and Governance Committee are Messrs. Crisp, Davis and Tong. Mr. Crisp is the Chairman of this committee.
This committee identifies, evaluates and recommends qualified nominees to serve on our Board of Directors, develops and oversees our internal
corporate governance processes and maintains a management succession plan. We have adopted a Nominating and Governance Committee
charter defining the committee s primary duties in a manner consistent with the rules of the SEC and NYSE that is posted on the Company s
website at www.targaresources.com. The Nominating and Governance Committee held four meetings during 2016. Our Board of Directors has
determined that each of the members of the Nominating and Corporate Governance Committee is independent under the NYSE s rules governing
board membership.

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

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

Overview

Compensatory arrangements with our executive officers identified in the Summary Compensation Table ( named executive officers ) are
approved by the Compensation Committee of our Board of Directors (the Compensation Committee ). For 2016, our named executive officers
were:

Name Position During 2016

Joe Bob Perkins Chief Executive Officer

Michael A. Heim Vice Chairman of the Board

Jeffrey J. McParland President Finance and Administration

Paul W. Chung Executive Vice President, General Counsel and Secretary
Matthew J. Meloy Executive Vice President and Chief Financial Officer

Our main source of cash flow is from our interests in the Partnership, and our named executive officers also served as executive officers of its
General Partner during 2016. The named executive officers devote their time as needed to the conduct of our business and affairs and the

conduct of the Partnership s business and affairs. Immediately prior to completion of the merger pursuant to which the Company acquired all of
the Partnership common units not already owned by it (the Buy-In Transaction ) on February 17, 2016, the Company owned an 8.8% interest in
the Partnership, including the 2% General Partner interest, and was the indirect parent of the General Partner. Following completion of the
Buy-In Transaction, the Partnership s common units ceased to be publicly traded.

The compensation information described in this CD&A and contained in the tables that follow reflects all compensation received by our named
executive officers for the services they provide to us and for the services they provide to the General Partner and the Partnership for the years
indicated. For 2016, all decisions regarding named executive officer compensation were made by the Compensation Committee. During 2016,
the Partnership reimbursed us and our affiliates for the compensation of our named executive officers pursuant to the Partnership s partnership
agreement. See  Transactions with Related Persons Reimbursement of Operating and General and Administrative Expense for additional
information regarding the Partnership s reimbursement obligations.

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

We held our last advisory say on pay vote regarding executive compensation at our 2014 Annual Meeting. At that meeting, more than 99% of
the votes cast by our shareholders approved the compensation paid to our named executive officers as described in the CD&A and the other
related compensation tables and disclosures contained in our Proxy Statement filed with the SEC on April 7, 2014. The Board of Directors and
the Compensation Committee reviewed the results of this vote and concluded that, with this level of support, no changes to our compensation
design and philosophy needed to be considered as a result of the say on pay vote. In accordance with the preference expressed by our
shareholders to conduct an advisory vote on executive compensation every three years, the next advisory vote will occur this year at the 2017
Annual Meeting. At the
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2017 Annual Meeting, our shareholders will also have the opportunity to vote on the frequency of future advisory votes on executive
compensation. See Item 3 Advisory Vote on Executive Compensation and Item 4 Advisory Vote on the Frequency of Future Advisory Votes on
the Compensation of our Named Executive Officers for further information.

Summary of Key Strategic Results

As noted above, our main source of cash flow is from our general and limited partner interests and, prior to completion of the Buy-In

Transaction, our incentive distribution rights in the Partnership. As described in Management s Discussion and Analysis of Financial Conditions
and Results of Operations in our Annual Report on Form 10-K, our 2016 strategic and operational accomplishments and our 2016 financial
results (including the financial results of the Partnership on a consolidated basis) demonstrate the performance of our businesses through the
industry downturn, which, along with our ongoing growth capital expenditure programs, have allowed us to increase both our business scale and
diversity. In summary, some of our more significant financial, operational and strategic highlights in 2016 included:

Excellent execution across our businesses, despite a commodity price environment substantially below expectations, with Company
Adjusted EBITDA of $1.065 billion, Field G&P and export volumes essentially flat to 2015 and at or above public guidance, and
dividend coverage that achieved public guidance;

Excellent execution on 2016 growth capital expenditures of approximately $506 million for expansion projects completed or on track
to be completed on time and near budget;

Continued development of our potential future expansion project portfolio;

Excellent financial execution including capital raising and balance sheet and liquidity management while funding growth
expenditures and maintaining dividend per share; and

A continued strong track record and performance regarding safety, including industry safety recognition in 2016, although less than
satisfactory performance with respect to maintaining adequate internal controls, and strong compliance performance in all other
aspects of our business, including environmental and regulatory compliance.
See  Components of Executive Compensation Program for Fiscal 2016 Annual Incentive Bonus for further discussion of certain of these summary
highlights. Please also see our Annual Report on Form 10-K for the year ended December 31, 2016 for a reconciliation of Adjusted EBITDA to
net income and net cash provided by operating activities.

As we enter 2017, our industry continues to be significantly impacted by low crude oil, natural gas and NGL prices. In this period of commodity
price uncertainty, we have adapted our business strategies to preserve liquidity and financial strength. We believe the Buy-In Transaction, which
was completed on February 17, 2016, and other financial measures completed during 2016, including the private placement of the Series A
Preferred Stock by the Company, the senior notes offerings by the Partnership and the amendment and extension of the Partnership s credit
facility, have already provided immediate benefits and will provide long-term benefits to the Company s and the Partnership s investors, and best
positions the combined companies to manage successfully through the current commodity price environment with an improved coverage and
credit profile, simplified corporate structure and lower cost of capital.

Summary of 2016 and 2017 Compensation Decisions

While the compensation arrangements for our named executive officers during fiscal 2016 remained substantially similar to those in place
during fiscal 2015, specific compensatory actions in 2016 included the following:

2016 Annual Bonus Pool and NEO Awards Paid in a Combination of Stock and Cash. Even though our overall performance on the
2016 business priorities significantly exceeded expectations for the year (as
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was the case for 2015), in light of the challenging industry conditions in 2016 and early 2017 and continued uncertainty in the

market, the bonus pool was funded at 125% of target under the 2016 Bonus Plan. In connection with this approval and our current
focus on reducing cash expenses, the Compensation Committee approved settlement of the 2016 bonuses in a combination of cash
and restricted stock unit awards, instead of all-cash bonuses, for all Company officers including the named executive officers. The
restricted stock unit awards will vest in full three years after the date of grant of the award, subject to continued employment of the

officers through that date. See  Components of Executive Compensation Program for Fiscal 2016 Annual Incentive Bonus for
additional information.

No Changes to NEO Compensation Levels (Except for Mr. Meloy). In the context of the difficult industry environment, the
Compensation Committee approved management s recommendations for no changes to the base salaries, target bonus percentages
and long-term equity incentive award opportunities for the named executive officers for 2016, other than Mr. Meloy. The changes to
Mr. Meloy s compensation were made consistent with a multi-year phased transition to bring his total direct compensation more

closely in line with the total direct compensation provided to similarly situated executives at companies within our 2016 Peer Group,
adjusted for company size.
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