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Additional Information and Where to Find It

This communication may be deemed to be solicitation material in respect of the special meeting of PAGP’s shareholders to vote on the approval of the previously-announced Simplification Agreement and the transactions contemplated thereby (the “Simplification Proposal”). PAGP filed a definitive proxy statement with the SEC on October 7, 2016, and has mailed the definitive proxy statement to its shareholders on or about October 7, 2016. The proxy statement contains important information about PAGP and the Simplification Proposal. INVESTORS AND SECURITY HOLDERS OF PAGP ARE URGED TO READ THE PROXY STATEMENT, THE ACCOMPANYING PROXY CARD AND ANY OTHER DOCUMENTS THAT HAVE BEEN FILED OR WILL BE FILED WITH THE SEC IN CONNECTION WITH THE SIMPLIFICATION PROPOSAL OR INCORPORATED BY REFERENCE INTO THE PROXY STATEMENT. Security holders may obtain free copies of the proxy statement and other documents containing important information about PAGP, once such documents are filed with the SEC, through the website maintained by the SEC at http://www.sec.gov. Copies of the documents filed with the SEC by PAGP will be available free of charge on PAGP’s website at ir.pagp.com or by contacting PAGP’s Investor Relations Department at (866) 809-1291.
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2016 Third-Quarter Conference Call
Thursday, November 3, 2016

Ryan Smith:
Thanks, Noah

Good moring, and welcome to Plains All American Pipeline’s third-quarter 2016 earrings
conference call. The slide presentation for today’s call can be found within the Investor
Relations and News & Events section of our website at plainsallamerican com,

During today’s cal, we will provide forward-looking comments on PAA's outlook. Important
factors, which could cause actual results to our latest filings
with the SEC.

er materially, are include

Today's presentation will also include references to non-GAAP financial measures, such as
adjusted EBITDA. A reconciliation of these non-GAAP financial measures to the most
comparable GAAP financial measures can be found within the Investor Relations and Financial
Information section of our website.

Today's presentation will also include selected financial information for PAGP. We do not
intend to cover PAGP's results separately from PAN's. Instead, we have included schedules in
the appendix to the slide presentation for today's callthat contain PAGP specific information.

Today's call will be chaired by Greg Armstrong, Chairman and CEO. Also participating in the call
are Harry Pefanis, President, Willie Chiang, Chief Operating Officer, U.S. and Al swanson, Chief
Financial Officer. In addition to these gentlemen and myself, we have several other members
of our senior management team present and available for the Q&A portion of today's cal

With that, | will now turn the call over to Greg,
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Greg Armstrong: Thanks, Ryan.

Yesterday, PAA reported third quarter results with adjusted EBITDA coming in at $450
million which s at the low end of our guidance range. Performance from our fee-based
Transportation and Facilties segments was in-line with to ahead of the midpoint of our
guidance, while the Supply and Logistics segment came in below the low end of our guidance.
Harry willprovide aditional details regarding PAN's third quarter performance during his
portion of today's call, but the variance in the Supply and Logistics segment i primarily.
associated with delayed recognition of EBITDA from NGL related activities due to inventory
costing and the timing of crude oilinventory sales, agaregating approximately $30 millon, as
well s continued margin compression and less favorable market conditions for both our crude
oil lease gathering and NGL businesses. There were a number of smaller offsettingitems during

the quarter, but adjusting solely for the EBITDA deferral, overall resuts from the third quarter

would have been right at the midpoint of guidance. A comparison of PAN's 2016 third quarter

results to guidance and last year's third quarter i provided on slide 3.

Looking forward, we believe it will continue to be challenging in the near-term, but we
are starting to see encouraging indications that the current industry cycle has reached the
bottom as well as green shoots of a recovery that should bode well for PAA. | want to highlight

four of these positive indicators which are summarized on slide 4:

« First, there has been a meaningful pick-up in the crude ofl rig count, particularly in the
Permian Basin, where PAA has its largest asset concentration. The most recent lower 48
‘onshore ol ig count was around 490 rigs, up approximately 609% from the lows reached
in mid-to-late May. Notably, there are more rigs working in the Permian Basin than the
five largest UsS. crude oil regions combined. Additionally,if you combine the Permian
and the STACK area, where PAA also has a large presence, the rig count in these two.
regions exceed the number of rigs working in all of the remaining U.S. onshore areas.
combined. Activity levels within the Permian and STACK appear to be sufficient not only
to offset production declines, but also to generate meaningful incremental growth.
Other areas such as the Williston, Eagle Ford and D) are still declining, but in the
aggregate we believe we are only 80 rigs away from activity levels sufficient to sustain
existing onshore crude oil production volumes in the U.S.;
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« Second, producers have continued to improve their overall efficiency both in the drilling
and completion phases, which has lowered the crude oil price necessary to sustain
economic development programs and producers have also been delineating and
extending known producing horizons and the areal extent of the resource base. Asa
result, many producers are demonstrating their level of conviction by acquiring acreage
within their respective core areas, especially in the Permian Basin where some.
producers have paid as much as $40,000 to $50,000 per acre, indicating that they are
serious about increasing and sustaining higher rig counts. Importantly, these producers
have been financing their purchases with large equity issuances, keeping their balance
sheets in a good position to support their drilling objectives;

« Third, UsS. crude oilinventories, which remained stubbornly high throughout July and
August, have declined in 7 out of the last 9 weeks; and

 Last but not least, Saudi Arabia, the rest of OPEC and Russia have made public
comments indicating that they are planning or willing to consider reducing crude oil

production by 500,000 to 1 million barrels per day. Although the prospects for such a

reduction seem to change on an almost daily basis, the shift in the conversation is

directionally significant as some level of production cuts or even restraint in
combination with ongoing demand growth would facilitate the normalization of
inventory levels, which we believe is a critical component of a sustainable recovery.

We believe all of these developments are positives for PAA in the intermediate to long-
term. That said, within the midstream sector there is a time lag associated with the tangible
benefits of certain of these activities and developments. The positive impacts on U.S.
production and marginal barrel competition within the midstream sector willlikely take time to
manifest themselves. As a result, we anticipate that ongoing challenges associated with
production declines, heightened competition and margin compression will continue for the
next nine months o more, and we have incorporated thase conditions into our guidance for

the balance of 2016 and our preliminary guidance for 2017.

As Harry, Willie and Al will reinforce over the balance of today's call, we believe PAA is

positioned to navigate challenging near-term industry conditions and benefit significantly from
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the impending industry recovery as well as potential industry consolidation. This belief with

respect to PAA's outlook is underpinned by several factors including:

« PA's leading position in the Permian and STACK areas and its top tier positions in the
other major crude oil producing regions in the U.S and Canada;

« PAN's improving cash flow profile associated with placing several fee-based capital
projects in service that are supported by minimum volume commitments and other
forms of contractual support as well as increased utilization of existing pipeline capacity;
and

« PA's financial and liquidity position, which has been and continues to be enhanced by
the pending simplification of our overall capital structure, recent and pending asset
sales and recent equity issuances under our continuous offering program.

Overall, we are optimistic about PAA's outlook. With that, | will turn the call over to Harry.

Harry Pefanis; Thanks, Greg.

During my portion of the call, | will review our third quarter operating results compared

to the midpoint of our guidance and provide an update on our 2016 capital program.

As shown on slide 5, adjusted segment profit fo the Transportation segment was $295
million, or approximately $5 million above the midpoint of our guidance. Volumes were
approximately 4.6 millon barrels per day and were in-line with our third quarter guidance.
Transportation adjusted segment profit o $0.70 per barrel was $0.02 per barrel above the
‘midpoint of our guidance. Thisslight over-performance was principally due to approximately $4
million of business nterruption insurance proceeds accrued during the quarter and collected in

early October.

Adjusted segment profitfor the Facities segment was $171 millon, which was
approximately §24 million above the midpoint of our guidance. Volumes of approximately 131
milion barrels of oi equivalent per month were essentially in-line with our guidance. Adjusted

segment profit of $0.43 per barrel was $0.05 per barrel above the midpoint of our guidance

primarily due to higher than anticipated throughput at several of our fat luding our St
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James terminal, our Eagle Ford condensate processing facility and at our gas storage faciltes.
We also experienced lower than forecasted operating expenses, which were primarily related
tolower utility costs and settlement of a property tax assessment; there were also some timing.

related matters, and we expect those costs to be incurred in future periods.

Supply and Logistics results came in at  loss of $17 million, which was approximately
55 million below our guidance. Volumes of approximately 1.1 million barrels per day were in-
fine with guidance. Segment loss per barrel was $0.16 which was approximately $0.53 below
the midpoint of our guidance. The segment loss per barrel was due to a combination of
delayed EBITDA recogition associated with NGLinventory costing and the timing of certain
sales, together these totaled approximately $30 million. This amountis expected to be
recognized in the fourth quarter of this year and in the first quarter of next year. In addition,

the fack of volatility combined with margin compression for both our crude ofl and NGL

ties comprised the balance of the shortfall in the segment.

Moving on to our capital program, lde 6 provides a summary of our 2016 capital
program including anticipated in-service dates for each project. The Platevill, Colorado to
Cushing, Oklahoma segment of the Saddlehorn pipeline was placed into service in late August.
The Care to latteville, Colorado segment of the Saddichorn pipeline s expected to be complete

by the end of this year. | would also note that our Red River and Caddo pipelines have slipped a

couple of months due to the heavy rain we experienced earlier in the year, but both pipelines
are expected to be completed and in service by the end of the fourth quarter. Additionally, with
respect to our Diamond pipeline joint venture, we have all the necessary permitsin place, and

we have begun construction. We expect the line to be in service in the fourth quarter of 2017.

Lastly, maintenance capital for the third quarter was $47 million, and we expect

maintenance capital to be in the $175 to $185 million range for the year.
And with that, | will turn the call over to Willi.

‘Willie Chiang: Thanks Harry.
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During my portion of the call, Il provide a brief update on non-core asset sales and

discuss our operating and financial guidance for the fourth-quarter and full-year 2016,

As summarized on slide 7, we have now completed 8 transactions with net sales
proceeds of approximately $550 milion, which s rightin the middle of the $500 to $600 million
guidance range for 2016 non-core asset sales. Since our last conference cal, we completed a
partial interest sale to a strategic partner with the formation of STACK Pipeline LLC, a strategic

50/50 joint venture pipeline with Phillips 66 Partners.

Vil also note that our Richmond and Martinez Terminals are now under contract to an
undisclosed buyer and we are currently working through the necessary regulatory approvals
required for closing. As a reminder, this transaction would be incremental o the $550 million

that we have completed.

‘We have been pleased with the results from our asset sale efforts to date and continue
to evaluate additional transactions, both non-core assets, and potential sales of partial interests.
tostrategic partners. As Al will address in his part of the cal, we have excluded the cash flows.

from these assets from our preliminary 2017 guidance. We look forward to providing an

update on our pending sale as well as potential additional sales in the coming months.

1am now going to move on to slide 8 to discuss the operational assumptions used to
generate our guidance for fourth-quarter 2016, which we furished yesterday. For our
Transportation segment, we expect volumes to average approximately 4.65 million barrels per
day, or an increase of approximately 40,000 barrels per day from the third quarter. Notably,
our Permian Basin pipelines are forecasted to increase by approximately 90,000 barrels per day
in the fourth quarter, but a portion of ths increase is expected to be partialy offset by lower
volumes on our Gulf Coast pipelines, particularly our interest in Capline. We expect adjusted
segment profit per barrel to be $0.62, or $0.08 per barrel lower than the third quarter. This is
primarily due to anticipated fourth quarter MVC billings being less than the third quarter due to

MVC invoice timing differences and higher operating expenses which are primarily timing,

related.
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For our Facilties segment, we expect an average capacity of 132 million barrels of oil
equivalent per month, or an increase of approximately 1 million barrels per month from the.
third quarter. The increase in volumes, as compared to the third quarter, is primarily the result
of the Canadian NGL acquisition that closed in August, partially offset by lower rail volumes. We
expect adjusted segment profit per barrel to be $0.41, or $0.02 per barrel lower than the third
quarter. The decrease in segment profit per barrel is attributed to higher forecasted operating

expenses, primarily due to timing.

For our Supply and Logistics segment, we expect volumes to average 1.3 million barrels
per day, or an increase of approximately 170,000 barrels per day from the third quarter. The
anticipated volume increase is reflective of the seasonal impact on our NGL sales volumes. We
expect adjusted segment profit per barrel to be $1.42, o $1.58 higher than the third quarter.
Although we expect continued challenging lease gathering margins in the fourth quarter, the
segment profit per barrel increase s due to the anticipated seasonal uplift associated with our
NGL business during the winter months and the recognition of a portion of the deferred
adjusted EBITDA originally anticipated for the third quarter, which Harry discussed earler in the

As shown on slide 9, the midpoint of our fourth-quarter adjusted EBITDA guidance is

ctional llustration that serves as a reminder that our

$594 millon. The slide also provides a
full year adjusted EBITDA profile is “U" shaped in nature due to the inherent seasonaity of our

NG business.

Moving on to slide 10, we have revised the midpoint of our 2016 adjusted EBITDA
guidance downward by approximately 2% to $2.125 billion, primarily due to lower than
expected volume growth in our Transportation segment and lower Supply and Logistics

revenues due toless favorable market conditions, general margin compression in both our

crude ofl and NGL businesses and the shifting of some of our NGL margin into 2017. T

offset by stronger revenues in our Facilities segment due to more favorable storage revenues,
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and lower operating costs. For more detailed information on our 2016 guidance, please refer to

the Form 8K furnished yesterday.

Before | hand it over to Al, | want to take a minute to address Permian Basin takeaway

‘capacity which has generated a lot of interest recently.

*  Current takeaway capacity from the Permian is approximately 2.5 million barrels
per day, including regionalrefining capacity.

© We expect that there will be an additional 700,000 to 800,000 barrels per day of
name plate capacity avalable.

> This consists of Enterprise’s pipeline, scheduled to be in service in 2018
with an expected initial capacity of 300,000 barrels per day.

o We believe there is an additional combined 400,000 to 500,000 barrels
per day of capacity on a number of Permian takeaway pipelines that
could be achieved by adding pump stations which could be done quickly
and ata low cost

« This would take the Permian Basin takeaway capacity to approximately 3.110 3.3
million barrels per day, in @ very reasonable time frame, as compared to current
production levels of approximately 2 million barrels per day.

« Timing for additional takeaway pipelines will be dependent on the pace of
Permian production growth, quality of our crude segregation needs, as well as
available markets driven by global crude demand growth,

With that, 1l turn the call over to A

‘Swanson: Thanks Wille.

During my portion of the cal, | wil review our finang

liquidity as well s discuss our preliminary 2017 guidance.
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As llustrated on slide 11, PAA sold 10 million units in the third quarter for net proceeds
of $289 million through the use of our continuous equity offering program. Total net proceeds.

since starting the program in August 2016 are $443 million.

As llustrated on slide 12, at September 30, 2016, PAA had a long-term debt-to-
capitalization ratio of 51%, a long-term debt-to-adjusted EBITDA ratio of 4.5 times and $2.5
billion of committed liquidity. While our long-term debt-to-adjusted EBITDA ratio remains
elevated relative to historic levels and our targeted range, we are committed to reducing this.
leverage ratio and expect to return to the targeted range over time as we benefit from capital
projects coming on fine, proceeds from additional asset sales, retained cash flow as a result of
the distribution reset, equity issuance under the continuous offering program and from
meaningful cash flow growth that will come with an industry recovery. In early September, we
added a Fitch credit rating which is an investment grade rating of BBB. We chose to add the
rating after considering feedback from a number of stakeholders including fixed-income.
investors. For over 15 years, our financial strategy has been for PAA to be an investment grade
entity. We remain steadfast in our commitment to investment grade. | think it is important to.
note that we did not add the third r

/g with a view that we would let one of the exsting
ratings fall below investment grade —we are committed to and intend to maintain investment

grade ratings at all three agencies.

In the guidance 8-K that we furnished yesterday, we also provided preliminary guidance
for 2017. As in past years, we will provide more detailed 2017 guidance on our next call in early
February, which willincorporate updated information on OPEC actions, the crude oil market,
midstream competition levels and a more informed forecast of producers’ 2017 capital

programs and drilling plans by region.

Based on the information currently available to us, as ilustrated on slide 13, we expect
2017 adjusted EBITDA will be plus or minus $2.3 bilion with implied DCF of plus or minus $1.6
billion, which generally reflects a continuation of achallenging midstream environment in 2017,

with improvement lagging until later in the year. Relative to forecasts disclosed earlier in the.
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year, adjusted EBITDA reflects reductions associated with the impact of incremental assets
sales and assets contributed to joint ventures, which are reported under the equity method of
accounting. The impact on DCF was partially offset by associated reductions in maintenance
capital and adding back distributions in excess of PAA's share of joint venture income.
Additionally, we expect our 2017 organic capital program to range between $500 and $700
millon, a significant portion of which s associated with the Diamond pipeline. Please refer to

the 8-K for additional information.

As Greg mentioned earlier, there have been recent indications that the current industry.
eyele for crude ofl markets has stabilized and upstream activity levels are increasing in certain
areas, particularly in the Permian and STACK regions. Certain of these positive developments
willimpact the midstream sector on a delayed basis. In areas outside the Permian and STACK,
we expect continued production declines through mid-2017 with meaningful production
growth not resuming until 2018. On balance, we anticipate that the next nine months or more
will be challenging for the midstream sector. We see increasing competition for the marginal
crude oil and NGL barrel and uncertainty on the pace of recovery across the producing basins,
both of which impact timing for the midstream sector recovery. Additionally, U.S. crude ol
inventories remain higher than our prior forecasts and remain at approximately 30 million
barrels above last year and approximately 140 million barrels above the five year average from
2010 through 2014. We believe this inventory overhang may affect the timing of the industry.
recovery. Accordingly, such factors have been incorporated into our preliminary guidance for
2017.

Additionally, as noted in our 8-K furnished yesterday, the assumptions we used
incorporate our belief that as production growth returns in certain basins impacted by MVC
over contracting, the first barrels will go to fill current MVC shortfalls on either PAX's or
competitors’ pipelines and therefore will ot have a linear impact on transportation revenues.
Accordingly, we believe the margin improvement and ultimate benefit to the midstream sector
willlag production growth in certain basins and vary between basins. With that said, while we.

remain cautious in the near-term, we are increasingly bullish on the outlook for significant
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production growth in the Permian Basin and that this production growth, when combined with
certain MVC expirations that we believe will begin in late 2017 and 2018, could result in

meaningful improvement to our outlook for 2018.

Before | turn the call back to Greg, | wanted to address one additional item. We have
received several questions related to the 2017 preliminary guidance we furnished yesterday
and the various forecasts that were included in PAGP's proxy. The nature of the questions,
‘which are generally focused on what has changed since our last proxy filing, suggest that there
is a misconception that the forecast cases i the proxy were brought forward and updated or
reaffirmed through the respective date of each proxy fiing, with the last iling being

approximately 4 weeks ago.

As discussed in detail in the background and projection sections of the proxy statement,
the three iitial cases were developed roughly six to seven months ago in the March to April
time frame based on the facts and circumstances that existed at that time and through

refinements and variations of PAA's then existing business plan, which was in turn developed in

late 2015 and finalized in January 2016. In connection with our simplification discussions, a
sensitivity case was developed in June. These four cases are snapshots of the forecasts that

were reviewed and analyzed by the GP and LP representatives and their advisors leading up to
the simplification announcement in early July. As indicated in the proxy, these forecasts were.

not updated or brought forward in any public filings.

As 1 noted earlier and also discussed in the 8-K furnished yesterday, our 2017
preliminary guidance s, however, based on current forecasts and takes into account recent
developments, our current industry views, and changes in PAN's asset mix, including asset sales
ot contemplated previously when the forecasts were generated nearly six months ago. Asa
result of certain of the asset sales activities Willie discussed earlier as wellas the other factors,
the preliminary 2017 adjusted EBITDA guidance of plus or minus $2.3 billon is approximately
100 million, or 4% below consensus sell ide estimates of approximately $2.4 billion. Our
preliminary 2017 DCF guidance of plus or minus $1.6 billon i n-fine with consensus sell side
Pl smetcn i, L. 201 hitGuare FamigsConfrnce
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iates. As we have in prior years, we intend to provide detailed 2017 guidance by segment
on our callin February, which will incorporate the most current data that we have at that time,
including more definitive information on producer outlooks for capital budgets and crude oil

Volume growth in each of the various regions that we service.

With that, | will turn the call back over to Greg.

Armstrong: Thanks Al

We are two years or more into the current industry downturn, depending on where you
pick the starting point. In general, the impact has been more severe on PAA than we would

have anticipated a few years ago, in part due to infrastructure overbuild, but more criticlly the

significant level of contractual overcommitments that has intensified the level of competition

for the marginal barrel.

We are seeing encouraging signs that we are at of near the bottom of the downturn, but
e do not believe PAA or anyone else has an accurate crysal bal that can predict the turn with
precision. In response, PAA has taken a number of steps to manage and mitigate the adverse
impacts of a potential extended downturn on ts business and financial condition, which are

summarized on slide 14, These steps include:

 Reducing capital commitments through scope changes and project deferrals;

« Selling non-core assets and entering into strategic jint ventures, which collctively
raised approximately $550 million of cash proceeds, reduced PAA's capital
‘commitments by approximately $600 million and secured complementary
partners/shippers;

« Securing $1.6 billion of non-conventional financing;

« Intensifying efforts to capture incremental gathering and transportation barrels; and

 Lowering PAA's incremental cost of equity capital by executing an agreement to
eliminate its incentive distribution rights and in connection therewith resetting PAA's
annualized distribution from $2.80 to $2.20 per unit, which resulted in a $320 million
annual reduction i cash distributions.
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Although these actions have had a decided positive impact on PAN's positioning and it
appears that we have seen or are approaching the bottom of the down-cycle, exectition
challenges remain. Importantly, we believe PAAis positioned to manage through the balance
of the down-cycle, capitalize on available opportunities and benefit significantly as U.S. &

Canadian oil production increases.

Specificall

 PAAhas significant liquidity and a competitive cost of capit

+ PAAIs positioned to reduce leverage via increasing cash flow from project completions
and step-up in fee-based contractual commitments, asset sales and prudent equity
issuances; and

« PAAIsleveraged to a recovery in production volumes with existing pipeline capacity that
will result in significantly increased cash flow with low-to-no incremental capex when
the inevitable recovery takes place.

Although our tone and positioning for the near term is cautious, our tone and outlook for the

intermediate and long-term is decidedly postive, especially as it relates to the Permian Basin,

‘where PAA has the largest concentration of its assets.

We appreciate your participation in today's call and for your investment in PAA & PAGP. With

that, Noah we are now ready to open the cal for questions.
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3320 milln wam e hction i cach A butions. Ahongh these actions have had 4 decided positve impacton
PAR's positiming md £ pe s thit e Fave seen o pprosching the bomanof the dovm e  exetion callenges
4o ramain,

‘Bnportanly, e beLive PAAsposiion 0 maa e $rcaghthe balunce of the dovm cytle, ¢ pitals on eailible
oppornmi: andbenfs ciguficanty ¢ 1.5, v Canadion il prodaction Buxesces. Moms specicaly, PAA has
signicmt luidy and s competiive costof cpial ¥ positimedto reduce kversge by neressigcahlowfrom
‘ot completions wnd 2epp i foe-based contractual commmnts, et als and prodend equiy ssunces, nd
% Lvuragedo 4 xecovery snd prodction vokames rh extiigp pe B ¢ pacty vl e i, Signfic ey
incressed cach flow vtk b 010 incrvanental Capxyrhen e eviable v coveiy dos ke phce . Alihough o tane
0 positioning for e e erm oL, ur L otk fr the Bt Tedivte Jng W i decided oskive,
specially ¢ erebites tothe Pemmian Buciohers PAA has 2 hrgestconcenemtion on f scsts, We prscias

pati pition ntoday’s cal and forthe e stnert i PAA d PAGP.

Withthatnowr, T vill e - open he callup for questions,
Q&A

Operator

Cataly.[Opseitor Botnactione) Oue it sstion oo Kt i enorth Detsche Bk, Blece g0 sl
<Q- Keisima Kzarian Good morng, g

<A>: Good g, Kt

<Q- Kistina Kazarians Canyou gys ek 4 2t sbors how to think abovt coledarye i 2017 gridance versus he
geen shoots thatyou talked dbout e, patiululy Penmin, and STACK? 1 gues,essentil,whit 9 e would
‘e sumt color cnmderyg ssmanptione maybe rigcos, production s, camsodty prices? s D aceg
for 4 lthere, b hovw 1 frae wp 2017 i those ranabes may mind?

<A Kistina, aguin, rth 2017, e e givenind of indicutos of gunce  We cullthf prvminary shadowr
‘guidnce for vasonthat i e lliyingto fliz those s We certainly T ramnber of cases that 2.0
comfortble i that rmge , both above andbelo. What e reallywiing for § more dta withyou, Were
Tistening tomamy rodhcers' phane calls 5 well a¢ having discussins wih them.

And et v s st year cndidy i vhatthey thoughtthey wee going o do i Novanber and Decaanber of the year
hunged dramati ly n havury and Februsry by the thze e 11 our ol and ks otlinng guidace.

S0, thi poi e, ot provig hat e of g el What e il o, a vme abys B, o
February cull i v T provide  detailed e, sharing with you s v 00 ehwre e ik vokames 4 gl came
nd frcam vkt e s vt the iruts are RRTespect 1o the X GO, e ceuy by ares

Q- Keistina Kazarian: Ckay. Thatmakies serse. And,nov, my folow-on & vhen Tthinking sbout nst year an
e captaluse il as el Can youmaybe tlk — youmetianed iyour commets S COrRIRE © look 1t aset
distiures ad fen ko e touch onbow Do thinking sboutsing the ATM goig o 2017 becuse 4, Tusd 2
4 Iotamors than Thad i past quatars. So, st ay on eithr of ose o vouldbe grest.

<A> Yo, One thing - 135 - Hury handedme a not. One thing that e aré obust about o cur 2017 ovtlock, 1
e got Pemnien goig p abov: 300 000 baek & iy, which i sbout 15% by the end of the year. And.so, &'
i of angled p evughont thei ~the pace of it is something e sllplying i, rying o i o vl
oadlyhows i gongtoply o
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e £ 15 the s on st dposivions, dbviously, Will have updied youih repect  0ur Weit Constassets
Whatre — e e pl sedvwithe vudies that neve e seeing. We clerlyfound pockets whert e b our
‘s gmerts Yointerms of cashflow and then e byt Bands can generats Yophs. And, i some cases, the by
e bads cheaper costf cgptal.

50, v of scretion i disproportionats. Weie beginning to ook 4 hings atyve cansiler o be ot core and see
£ canfind more of oss pockets. And 30, we diled i the oulook o our view cambinedyrih o desie, 15 AL
2xid erlar, o deleverige. WA contione to e v Tvroul cal s prdent eve]ofthe ATHE Dby, '
‘price-sensiive,Its mutket seuitive and ' — we o sound e e sell 8 sigaifcurd oz of asets, tha woull
hange our view 510 howamch woull et sell iters of e ATHL Bt i the eliminaton of the GP IDRs
0t costf cpieal i & ot less ardemscams e, e s 410 b affctfvely 4 S0% bedenor kot 1008
‘it on ay incremental e iy atore it ot So,weWlook . pradetly. W cataily it o protect o
st grude, md e Fendto do th.

Q- Keisina Kazarian>: Rrfect. Thanks, g

Operator
Turkyou. And we gonow o Smer Gersumivrih UBS, Pl se g0 head

<Q- Stneuw Gershun:H. Goodsmamig, £y | dont it to pand too s time cn e coces thatvran
‘presentd inthe - [xecognised he ccmmenss the preparedremark that ey effectiely tle, st wated to
mder st 0 T e Con compare from an ples 1 pples basis, v YL wonderng Kyou'e able  quatiy how
s e et c0ke that closed fer hoce casesoren presanead Mhd of iapaced those emmbers,  yourmaseto lok
pples 1o upples, md hovr mch s el d o the S amarghs being dFficul versus kind of your vobame utboks

A>T cnt provide youthe grumlar evel of utfor & coupk of reasos. Obwiously, were il i process of e lling
scame of those asses ind st competiiveusers would ellyon don't o allyour cards and - bt rcan o savdpoine,
biousy, those e the 670 priary fems. Ime v, e ortine o be Susratedprobably & 4 decentvord, The magin
competiion leve] 5 very tense han v do lose buTel orfailto potectmargin, Wha wele see g s o
competiion, mmostcase, s buyars thathave 1AL e coommbments andtheyFe TyRgto fil e bame k.

£ o, ki Bghlighted iat s pricr cll o o ¥ s nevrphencamsnc, d we e el etling rhhow
10 accurite forecestth, Chicl, the ket been ougher fanwhit v have e oo Lo forecsted
previousy. So,umee ailliryingto cobmte fat

But s furasrying 10 recone e thit the one hing [yvouldpoint ot s thik Altouched ont, » thav's & step-dovmn
2 EBITD Avarous ki of hit o e wordd e beenbefors. Pt of thate sseet ke irtof & muargh, bt fn,
there's scane offset i~ were s ing scue of the higher maeamance cost property, o the ma menance CapEis
Aty - 50 the izpact, [tk even thoughywe¥e dovn in EBTTDA ektire 1 consents, [beeve o D CF i
chlly il right cn o of e Ccnenr D CF.

<Q- Shweur Gershomi=: Oky. And 15 o1k question,when Itk back tothe Arabyst Dy e
‘prsenttion that [ believe Jeremy guve it the scencio A, B, C, und I that with scenario B, you guve actialy
quie 4 bitof detalsbout ri ot that you wonld e pect i by muary monehs i ycle and o forh Tvmas
srondering f yon - it of myiig to pull out yourcrystal bllfcr 2017, £ vm < g0 back s say hove e
you tradking et 1o senaio A, B and €71 . Ll bitbeterthan B7 I e orse?

When T think sbout the rig countstht you have sor of Wid out o e Permian, Exgle Fod, b [h] Wol (35:05) snd
the DI, & seeme 1 the Pemin, e g 4 aheaclof that. Commuseary fom e prodacars s beenrealy sxong
nd the prodctiviy semms vty g9od, bt Eagh Ford sees 9 be 1 1l b bahind. Tyas wondering ff you ¢ an st
of give s it bE o color 4610 which scenari do you tink youke teacking closer 1o and how should vre inking
4bont gmera] volume recomay, st snt of based e ?
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<= Yesh, A i 45~ e, the right spotealy & the Permin, nd e seeing e i cot i hit anes
aspecially of recent scenario s bove scearo B. ' not quke 45 TOWL ¢ 5cemario A s b - and henthe ofhe arva
Kindof mere miroscopic wouldbe the STACK,whiths @ ava ity thik we'lee very sigaicu vohme
‘ot starts rcen  ow base bt then [mdcermble ] (35:35)an sbsolts temms over re ne st e years
Ve feelingumbe Bevibly good s 2.

The dlinge ther for amidtrvan iy is mforvmtely, 5 5o close tomuket. We dont g as mch compersition,
for runcperting dhon dictnces. We smouldfram aeas thit e €uther o2 rach 1 the Bxgh Ford e Willstn and.
e P,

s £ 45 h g conmis fo the e outsie of the Femmi and e STACK, theyre et flito dovmo the B cuse 4
‘e vArbl — mytioe v mke & forecast s he dock aatory bulling ordeclinig. Whatwe Yo semg rigno
4 youextend ftfrom our case A, B, C and youlook & case B, clely, the Pemmien, [think et trendig o or
Show of that forecastbecanse of the Fgcowrt.

i the fter area, e e in cases wher th i cout s abotthe same, ek actualy trending be by intemms of
‘obmes. 1k v —a It of ambas. Data shrays ags 418tk bt Butthe Wilkton and Exgle Fod,  they's ot
below Lanilin barel a day, they e (discemibl] (7:03) close o that ahureas e vrould have Fad 2 lightly higher
than rat.

A 0, whit v g 1 do i figi outwhat the rcert price oy fhe ertory ally Al mentimed, seven ot of
ek, 2 th [mdcemmble] (31:16). Th probln &, thi s neek, s geve back eigt e k' reathof
(idiscemible] (57:20) wd we're right back vhere v were st Septasber 3

S0, e o i our outlook for 2017 becunse of those factors? Absobiely. Are e Frepaned tobe suprEed? We
L1 chiy. Wha e W10 be ¥ giveyouthe bestrig i we ossibly Can becaise e phying o Iong tam
‘game hut 17 s 0 dliscose short-emmresuls Bt the Szportat thingis how dore pefoom et s nexL 0,
thavet five years, And e hi e e setup o dovery el

The Pemin robably gets mereimecd 1ot thi was  drirking g an sy of e phon ¢l my gusss ¥
eybody woulbe ety ek legged raking dovnthe Sestbec ause Pemmien i the hotist aea, ¥ not i the
Diited Qutes, probsbly i the world And Tk everybody around here, € you'e doing over snd wider 2, 3 millen.
bk & dey, our s re Eoing st over 3 mlio, ¥ youdo i 4 4 millan, ot of tham av 1l e gomg . The
qustion s vhen ¥ the £omg  hippen?

A, e crtmtely, e e probaby guily of giring more gramlar uidinc than perkaps mary o o pers. And 50,
ek forced o ke  view o kind of hut's @it happenoehen, K wv'e talling 2016 67 2019, aguin, 1t of hards
e uthe s e g 10 3re 0Umes 5L B o second b, Here e YR to g ot which,
menth s b going o hgpen 2017,

S0, guin, o Bt et £ Coerey e of negatiy. DU et €10 sy ¥ Catons uthe e r e ec s e
Canttpredictvihen i, nd ' ezl posive nce you getbeyondhat 16t qustion of hovw long i
[idicemble] (38:54). I thi s V-haped botom or a U-laped bottomthutweke in. And,right v, el M ite 3
- uped ot ou vit bec e of Rvensary andthe sheence of & ch o sgpeene beyondthe Urited Qe
‘botmdaries o edce prodaction vhen the ph] band (39:10)  kind of ugglng to grow.

<A Ttk i ot e totallyTelaed, b  does Bpacts 45 v e dto gt theongh some of these MVC
commnomerge for i o getback frcom emua Baed hvele and sl it oceurs margh 4 g0 0 bt sceed.
Q- Shneuw Gershuni>:Fusr nigh. An o £l question, Ly, What ki of capac by uilizstion wrouldyou
e 0 see e Pemnin o it el would o naededto b £ Spreads o artto anpeose 50 it the margh,
‘perfommance of SSL can improve with 27

<A WR1,09.9% of izt wouldbe an outsunding rummber. AS  practicalmatr, ut would b o 1 for the
oy, Vouprobubly need someere ithe neighborhood.of 10% phs o s of ecess 1 safely cpente e
s avoid uge bottlenecks o time o e, WAl et through th reazbers with you s i arler b when,

Page toorat




image29.jpeg
=
N3
—
O
(2]
C
o
|_
o
—
@
o
=
o}
el
[eal

‘Compan; Ram: P Al Amarican Pips et 157215 Eloombirg Ertna - €95

Compan; Tk PA4 US cumnt 25035 Qmint@urhrosol
Cob: 20161145 VTOGngs 8 5555 Qmintyvar: 1222
Evwnt Dvacrpton: G2 2% Emings il "TOGngl sy 425352 Eloombrg Ertnab 1 -Sies

Qmintaurhr. g7
Qmintyear 288355

400,000 barr 3 day o your 3.5 anilion baels 3 iy of paciy et 4y, e spected dovtone o
tended tumiroumd you're gokg tofillyvir ks Up andthen youTs E9InE1o TR on ithe suatins not dissinile to
whutoms sar 2011 d 2012,

W ot quis 4 it of hesdocum navw e kit v hid back then, Keep bumind i v 4 basinthen 4 i
hutwas 600,00 burel dey attota roduction in 2008, 2009, andore e probably shead o atpoint ntime,just
under 17 millon, 16 milkon barels  day of ke ey € ACRY. 0, you bad 8 21 1t

orw,wee tighter thanthat bt v sl ot plney of headroomm becance e b o that 10% and i the bilty of
exiting piplines, Cacts, Bridgs T, PE2 o xpind andthen entrgeies ppe L coamiig o, thinkomel sy
ealy. Wha's stlliting u Bk bitrightnov & based on our ruambers,  you take existing c ot andyon
e dto ef g copac 1y which e ers re £oing 0 uy it they e dto T the ETefmries youte gt 4t of
b 80%, maybe 5% of the wohames spoken for fnthe sese that hares cnaniomerss 10 Ship o Bt

I allcases the shippers denthae the bame nd 5o, ey goigon and cammpetingfor hat, md rats why you're
seeing sreads come i I you ook atthe differetiaLbetmeen BSdland [idiscemible] (41:42), agln Exst Houston,
‘Tmeen, you g0t $1.20 prie promimn st [ndiscemible] (41:45) Bxst Houston, it 1 osts $2 2510 gt there. Tt ll’
7ot the ket s brimal and yo'd i the sz mhers QoRELo dbost @y maket thet wouldtellyou o
T the barrein Midland, don' ship 2 0utbec a2 thit's the highestpriced burel Whatthut 5 isbec e peope ave
‘bidding 21 t £l the ccommmens thtthey don'thave the bame o

A ' vy Ithink Hary's commments v very propritt § s v g4t Sough somme of fese ContTatsthit i,
it conmbned with prodction vplf, vill cuse margins o e i s ofth grouad. They may never 5 back to
T they e before, b ' going o eclum  porton of .

<Q- Sineaw Gershuni: G, Thank youvery uasch, g1ys.Really apprscis the colr

Operator

Tk yon Nest e goto erey Tonet i Thrgen, Phse g0 dhoad

Q- Jerany Temat>: oot mmuig.

<A>: Good o, hreny.

<Q- Jeany Tanet>: Ttrying o get  feing e o the Sipply & Logiticsyng o gt sese G vers the
oot ofthe busing s ealies Tl question, Bt wenderg,the (ph 360t 360 (4249) at yous guding
ey fo 2016, doyou se tht ki of oo b, e oty of Wi youx NOL busiese h's gy
] (62:35) 1m0 and et i of 4 sz svad iffretil oy othr okt you ok
‘rovids thers wouldbe hepful

A= We havs 3 o 2017 gidinee provided  eveLof dtailby segmet becanse e do vt ot bcker handle
cn e ofthe o s et ked ot e of th pi i, il Ly Abetr e lfcethut
et 1 o s ity G o s s e pecic Grilingprogr . W T heurng e P

coters Bt agun, were Bl i cuions becanse e sam 4 headfake it year vhere vha s smouced 5
Movnizber and Dic amber got ke bk i Sy i Febmusty. So,mes going o monder tht.

86 £ ke 3pply & Logitics, dont. question it where e gven up & ot of ey 1think v were reporthg.
‘Suppl & Logitis as high a5 920 mlion o 930 il i Ja 2013 and 016, Andnovw, et dovn, i yousay,
nenthe il tohighe 300¢. A bigportin of i on the anude ol ids. Partof &, [tkink,we —full disclosre slong e
ray, e 1ol everybody, dant ot thatbeing st uble becuuse we thik 5 ssociaedvrith problems tha wee
Agmgtosolve.

Bt had o view that our bseline . nemmal market s 6] 500 550 (4426). WelL clarywhen e
‘eparting [ph) 900 1 930 (44:29), ' not amcrmalmarket. We try o sendth. We wrouldtell o thit e don't ik

Bloomberg

Page 110121




image30.jpeg
o
R
—
Q
(2]
C
o
=
o
—
@
Q
=
o}
el
[ea}

Compan; vame: Piins A1 Amarcan P et 157215 Eloombrg Ertma - €75

Compan; Tk P44 US Cumnt 25033 Qmint@uarhrosol
Cob:2016-1145 YTOGngs ) 5555 Qmntyear: 1222
Evwnt Dvacrpton: G2 2 Emings il TOGnge sy 425352 Eloombrg Extnab -

Qmintaurhr. sr.or
Qmintyear 288353

the [h] 3601 380 (44:35) hut e range that e got noright nove i the nemma ket We think 26 vt closerto
e [p] 500 (4439). Bit howwe gtthere, oy, s he dulenge.

A 50, ' back 1othe disse of ~ ad v g0t anlysi f vt v thE e ey 3citing ot made by
ihorrifnars o s diris orprodcer, ind T e ¥ not. accurte for skt s beyond our boadacis
Bt got amaichbigger i Mfor tat and we ty 0 calbrate it That ésue of -1 the commbntion of productian
‘WP the Perman does crease 300 D00 barrls o day itemmsof from row il et of 2017, sconewhere slong
e ey, that should b  posiive Rpactcn murgh.

A v you combie 373 exping i the (ph] € (45:20) commitmens © where people aret scrazblingto by
‘et they commitdto ship o 4 ke, we think fere could be & e i sceme of e margits o Batbuss

So, et give you any gailance that e havent: aneady provided i our aggregat remshrs oday. Tyvod ellyon
Sty umed We 4brays gve that kil of foemation vty whn e v scre forzatin,

<A And, Jransy, Tvould ad one comment 11t As weve discussed oughout the yeur here, I rtam cases, e
re making ¢ constous effort o g0 gL buTes bec s o move Erough o systam wih e net bt to ober
Segunents o fat i one of the iues tha's there. S0, aguin, e heve deftely maudethat a6 patof o optimi dion of
he ) ystem part of v pricety.

<Q- Jerany Tenet=: Tha mke serce And, A trking shoutthe credi side, st venderng, you sean very fily
comanite 10 ra i g st g ade there [y ot wordeng i yoncoukl updite 0 45 £ 36
commarsaton wih Mood's,  you e prv vy dthse eamings o touched base it tham rc ntly and stk us
tough vt kvrs o seps goig forvand youmight be lookingto take  they v mare actioes taken thre

<A- Al Swansan=: Yesh. Sure. We maitainkind of ongoing dilogue ik, not now, altfres of the agencies that
ute s, o tha's besnhisoricaly Dt of e process thatvreve gan through, What [ would sy, sgui, we dorit
mecly dhure specifE corenmsations with m, agency, ' suy, Moody', bt Bt one youasked about. Bt Ivould
say, gerercaly, the e ions tat ey've provided v nd the foedbackthey v rovidedus and e feedback
e rovided s con tent. it what they v PR ot i viting,

nd 5o, thikthe st piecethey put out publicly ws July 127ight fer s simplificaion smomceme. And ey
s vary e cfic rhputtng o 4 rocess 4 v of hatthey wrsted and expecedue o do 450 4
delwngingplan. Ands look 0t al e are fully expectingto commply o be shead of at. o, mchading based an
he guilunce thatneve st

S0,agun, would poke youto thatpisce and, g, v ditad Ry 12. Bt they aclmowledge our leverage s higher
‘v vt e bisically rticubting i they WAzt 0 se & plan and e comft that 1 leceds by - s e
proggess heonghout 2017. S0, guin, ke booking it thit and focused on dlfvring that. o it beter s ot 6 o
Aeleveggplon.

<Q- Jerenny Temet>: Tuae i forme . Dk youvery mch.
<> Taaks, Jerany

Operator
urkyon. And our nest qeston & fcen Eran Grble  Simmems & Campary. Plese g0 shesd
<Q- Brian Ganble>: Goodamamng e
<4>: Good o, Bren
<Q- Brian Ganble Greg,youvebeen tling bout MYVCs inpracticaly ety s, e dto ochen
one mare time 0 se the catchvup thatneds o hpen o, 1 gwss climbate MV C poyments md getbamels s
iscemble] (43:52)basis wth ccommubmre. Wht & that gt
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A amaybe & cecondpistto that qustion e youks expectig kind of 4 rolloff sarthg Ugs 2017, ety 2018 vith scme
of those MV Cs. Canwe quatfy fat i sy ey 4510 vt & expected toToll off over tht time period o e next 12
‘manth, or sy kind of modificaton for bothof thoss would be e Bful.

<A Welwe knoww vihatoms Bave and e eally At have sy mabria olloffs inthere, bt vt e do koo i 4
1oofthese commmiimertsthatvwe — i some cases, Erian, e e dealig vith seccnd- d i hand fomation, bt
infommation ' ggrssively gone OULto Ty £ttty and solve e st of howbig n smpact MECs we having
o the busiss. And v cune bk riththe conc s, 2 il sigufican. 5o, 1 thak, Als commants, w ik,
‘robably— I omgto o & ramaber . e for ARty ation, b for xurpl,  he 551 10000 barrls & day ot
of the Pemminkave incese d producton rcem oarmert vels e think e dprobibly 0 o il some existhg
priesn

Oy, got MBCs aud people ae payingus i they' ot shpping. Whenthuy e production ad.
iy e the bzl iy, e Lo s Wt higherrecarded vohaze tht e b moving, W you ot s 4 s
‘elationdip i oo eported warsportation everues. We ry o make ose same a6sesanens for how i Bmpacts ofurs
A agu i, that 10000 barrls, v would llocat art of it to o LBC thathave yet10 be fuFlled and e thk
7 have afeelor hatothars . Theres robibly 4 couple of 100000 bigrels a day over e ez 18 mcrahs hatvill
‘e xpiring. And i you addthat 1 the 30000 barsl s day of ncrese, fats 0.5 million  day of nTamertal
Bedrocen showe that 80% . 5o, the 0% goss dovn.

AT nd pot cnt St will offet o Scans st by~ 2018, et snll leasly have e rpipe e &1
service wd v under sund they probably 2ot some commuimert todsy or 0. 15 & prety dynenic siution, 1 one
of the ings 1 eep your e cn and centinlywe ae e thatthe qualiy <hiftovertime. The Delamare i ghaer
than oar e of i Dermian and 0, me ke oigto see quulty st 1 pley e of 4 7ole i tht and s the MVCe
Follaff, you may see qualiy of volmas go i difera. diection,. So, dortmatel, 25 more free dmesionalthan s
Linearsiodel il llow 15¢ toforecst.

<A And e otherthing | dhould addto it Greg suid. When v thk of BVCs,we alio think shout demund frcm
efineres hut b to unthis crode. You ¢ an ik u Pemui basin, youhave 400000 barels of 4 dy that's goRg
‘e by Tefmeries. So,ve thil of fat a5 BV, st emible] (52:05)basin i West Texas Gulf 70 eghcy ppes.
0t demt e commnite dvokmme on . And e L s Tl donANE o move e UL of thos reas Bt yeserude
i moving endthat's becanse hare's ey demand fo tht cude. So, e Gregsaid, s itk more timve
dmerionalthan just inesr evebtionof it the BVC s compaedts e production nthe ares

Q- Brian Gaile>: S, tht's i [ndiscemibk] (5231) compl ted equatim, One mare il fro. Greg,
your e, ot lking shout the shitg conmpleiy o th bae o e shifting ccaponnts of the barel mare NOL
hesypartculrly s the Delamar sid picks uprvarsas the Millund ide,Doss it bt you decty by my
‘oecause ofthe footprint of you sysem and the capibilis of he systa? bybe you could ik fough andhow the
hanges your poteil ook o et yeart

<A- Greg Amstreng> 5o, 1hink [mdiscembL] (53-07) China here. Bt the i $ing thut comes 1o mind. v
setup oux e Delaoare Basinsystem o be sble to segregate the dferene [mvliscemble] (53:17) crude quliesthat
it e think T § 4 GFference betre mwhat's e g evolied in South Sprberry werus he Delaware. W
0t ey bt big demundfor e ightsr crns atyme' lockiig 4 scue opperumiies gkt nowr o sext
o capaure that i e et e, Bt Wallie ek dom'tyon g0 e ad and

<A Willie Chiang> ¥ eah. Tthikthe othur thing [vwould add i £ you ook s our Cactissystem, Lmesn v
essentiay designad 1 be sble tomove the Ighter burels utvth cupibilly segietion, ccess o Carpus Cheit,
comacted mthe pipelne t gt Houstn, S, thirk tha's  resLkey cog for s becun 2 ko pullethe ke bazele
ot of the base nsouth witout clogging wp Reht burel t go o the xtie Midland Busi sysem and forthr ke
. So, ik the Cactus stram i by £ 4 big arsgic drver forus.

<A Brim, henvee ook it ourfore st andvre forecast not caly vohmme by area, v e forecastig specEally
‘o amuch do v thirk tha st goingto b condenéate, whats e vy, howwaich i light, e i and heavy,
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it e graviy,where s the mrketsforthat o 9 9, andovhit s the et valies.

A 50, e dimansionalmay ot only being do f & srvi s, £y be mare four dimansicral. S0, fen
ourlayingtlat e the BIVCS tathave s ally n the pasfozced somebody 1o delfns a partcula ype of crude 50
theyos hadto g0 ot end ey bams e o maks it cockeailrerk o delerta1m the ppe e spece it theyre
commiedon,

s volme goes wp andthe qualky evolves andthe commitments coms off, ckay, you may see 4 barel futuse 10 g0
o dinction, go 4ty diffrers directim bec aus they cuxtpay enongh o buyback o thatmuke bac o of
‘vhat Huzy sud, St refiners sud, mdtheye GoIgto v, very thne. Theye 2oL betlr conomics than eveybody.
Thyke gobg to by e bamme tha ey renly rar for vabue, A o, that's E0Rg  foe the movements whress,
i, dthen MVCS

And youtsright, keep harping an . T goig 0 stey cmamessage becutse think ' the singl most importa factor
'S Qi et thn the hst 0years & s notaccess ¢ aciy of TdasTucHTe, ' the articl mfbuences thet over
comaninmerts e making wdforcing people o actirtionally i you dotheve the Eformationthey hive . Andso,
ey st rying 1o mbinizsthi Iosses o theif ks cost.

<A Tmihe 10 cameting smre cvthe ikt crade o ink shontwhate developed overthesessber cfyees,
ret deeloped ight rudes bt ' been ety ey shecrbed o the systm. Andwhen you lock trefining
margh fatunene very, vary i, ane, efner s avethe  pubiity 1o run it phu with the il wide cack spread
marghe, thay are vary villing tomin 2 As tht tihtene vp andimors 1es 2 i hare, [ 8k Sures gomgtobe 4 Lt
‘more focus on qualiy. And T thinkpric g of qualityis goingto change anithas overthe st five years

Q- Brian Gamble>: Grest, gys. Let 2 ek e mors complicted question, bt 1 gve you ome waskont,
G, f youwna . At youmore worrd, st s weried f e worried shout the ESP planor 2017 o ispost
the year 15 you e hen they guve their 2016 plan hstyear

<A- Greg L. Armtrang=: Well, A the chie oy offcor, T guess Tty woied al et T thinv contthnons
‘g o Koy how 10 et question o B whikhputs s on bt o o be LS. T, e 7 scmme
‘massive reerso i pos ions betren November st year and Februay. A if You ar 10 sttt sime qustin,
Tomoukd e guenyou e s, says this i vt the roducers o v This &bt thikthey should do. 1
oflprices contine to drftsouh, my guess s utemargs mads will change, And i OPEC comes o sams semblnce of
n mderctanding, hose msbers Coull goup. And tht's why thik the bsthingws can do n our guidunce ickindof
‘g yon an ndicatian of wher ek ot et youknow sset et have o sbovtto hegpenill mpact o

‘EBITDA, whut ¥ dare onDCFuwhich 4 ot s @d e youtws o goingto give you « betr wpdits n Februsy.

Lfeela Tt bit L e westhemn vhre 0 and our eers ars 4l g ouse the ruds and the ool ndthe
Scernlader andexperince we hadto predict thewesther 1l PAA, becancs of 1< footgrie has o 4 good rider sd
infomnation s oers, Bt bt L out. i, 6 £ e the ones Bt e dict £ oing o be oy thi weekend ad
Cleurnest ek and eviybody else i ey i @9 1o be lear thE v iend, even e Tght they gmad stus
Tomeam,vre kit make e vreaher. W Justare Byt prdit

So, nmvievrright o i v Cutions nthe vaty et No questiom, We as b Bevibly optimitic dhont e
ntiznedite and g e, The question € defne v e, i hat sl o e movdhs o 12 mondhs? Whit
‘am proud ofi et Tk we e taken  the steps tora. Pl s position St i th i 1 poantil extended
Aoz s s that s sty onbettcn, v ik v e the ot i s sty e o 4 whdk e
‘Eoingto befine fanciuly. We tink v set the distrbution atthe ight el Ourcoverages, f you rahe rmbers
for et year, even st the [ph) 16 milion (53:50) bk, shows & 10310 110 comrags onthe disrbution. And e
srihirs couldzepotbeturseee Bit £ endp uthit deslvre e thit s ZORE 0 s 4 ety AT
‘wcovery, e thirk, b the Pemmin, wd othr s, nd weke poskionad to ¢ iz an . W ost cartamake people
il anthe sche il e vt et

<Q- Brian Ganle>: Tuaks, Greg
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<A~ Greg L. Amstrang>: Tuark you,

Operator

Andme gonow to Hary blaes with Birchys. Pleae €0 e

<Q- Hury Misteer: Fiey. Goodmorning | gues it i ollowingup omthe Moodys commmerts from e her. o
ofthe pecfic rasbers the sgency Wi out e .5 times adjuted evenge onthet mambers nd then EEITDA also
tmingto §2.5 biliaunest year. Sovrith yourpre By guidce 3 b below st ot sceneof that azrbugsble o
asset s, do you think the et siesyou'e Iocking atville sufic xt 1o ensre youre i omphance wihihe
ndiscmble] (59:44) e quements o i 2 o cambo of st s and then prhups lewningmare cn e COP progran?

<> e, clealy, wset les have been ey ccmmpennt, especislly vrith o getting good vabu fo tham. W
i the ol that ek goRgto wse e  conbivation of allthe anes Lamexsiond. Clesrly, e think Moody's & very.
‘i focused o Jevarsge which s the key cne ad also disrbution covaryge. We ik ose work very wel. Clealy,
e of thekkey compomts hey're focusedon ¥ the 55 thnes, a5 you mertimed.

<N Tt ol 10, s commect e f Ponorzcng, ot Ttk st the ths hityon mssors thit you ook 4 il
‘asi ecuuse hat vt yoaneed 9 do, bt you 4o ook kit the $kpe or hatyou can see infrontof you, And,
g, i the VEDLY, 5 CIurig D, ' oo be ~ L' St 4 mALATof QUATL o 70 before things ar
‘o because o can e production volames have canme p @ hiegs Iy, So, ik e vt o leave oo
optians open. But what [tk you hear Al saying vy clealy i e b o1 s 001 that e nedto do whatove need.
wa.

<A And,clarly, wih Togund o the ATHE, Tmean, clearly 2 componurt of o CopExprogram b if 1l s tool
tommage o caphal

<Q- Hazxy Mateer: Oky. Andthen — ks forthat Andihan you got « 00 millimamatrdy comirg na
couple of months. Whit v your thoughts utthi point i tarms of addressing the? Do yourefinance o new deulpey
dovm the revolve or perhaps ook £ pay 2 dovm itk s o procesds o scae otherfomn of CpiAl!

<AL adrays comt bk o 4 e - e pecific manty. We ook #)iig of ur veryL e de Wit e gt
‘currently fnded onour facilisor traough CP? What o capitalprogram  looking forard? Wewould based an
our views, consider accessing the murket ¢ hur before e end.of this yeu o the fstaY of st year. 5o, fat
rouldbe cur thonghts i egurd o that bz & wonldnd be st pecie alyto fadhat purticulur ot

<Q- Haxy Mateer: Ok Thanks. And then st e fo7 m st  youcan s this Do your Curend et
s57mme thtthe (discembl] (0102:11) debtbalancesis higher orlover ornchanged st the end of 2017 mlive
0161

<A We bkt diclosed at. Bt guin,we e lockig o -1k the key futor Satone e Iockig o ¥ e levrsge
metric Andne're consideringhary Mood's looks a4 And s0,y cmanerds el hout being . or beterthan the
atis at Boody ' quoted inthe Rl 12 vk ae i vy mnch s focus of our. S0, whether e debt s o Lt higher or
lower, depending nywhe EBITDA ¥,tha beccame s not as miportat. as muking e v are delevaryging on e plan
et discussed indetal rh Moody's.

<Q- Hamxy Mateer Olay. Gt it. Trark youboth.

Operator
Adnest, e g9 o Vi Bagi & Cii Pleae g0 sheod

<Q- Vikram Bagri>: Hey, guys. A quick question onf rncing equiremert i 017, Apologies i Imised s Once
e Traaction coses,how dhouldvee ik shout equiy soaunces at PAAVersus PAG el give PAGP wads

Bloomberg
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rere e tades thit. e st excherge 1o highet than the proposed o wndthe fulax et ot PAGP. How should e
ik shout smuances st November 157

<A You it cametly e donothave an ATHIp thre. We will ook t do that and e will ok 10 ptimize
s bast costof capialfor the ey, S, 0uT vier s € thit orih the et he Aroceme, dat iy, v £ Hes
it ok ey rade st provmin o the ndelying it B s o fur. We'l st contines, bt o et vould
e 010 it s Funding source s el So, dontbe AT« e Iock at sme poRE here 0 post closingto Pt
 ATU fuc g @t ey,

<A And, Vikrum, e —vre e thE vh e made the Coniicatin emomc et There vas ot of back
ndforh betmeen e £ sides. B s —vhats o fair rade? Bt e didhardbrive o that wregemet the shizyto
fectively sel equity atthe op nd backstop & withth isoaunce of s from PAA on  one-1o-0me bass.

<Q- Viram Bagri>: Gt Tut'she ful. Acoupl of quick questions on assets. Wi Saddbbon ol and Crand
Bl i anline 16 vl howe dhould e thik bt b e nalock for Whie CLtFs P e ? I bliewe White Cls
a5 deeper each inuothe basn, butthe s are ot competiive enough. So, longer term, whit's the expecttinor
obames on White Clefs?

<A Tthik e o o et e operete give youthek version o et Tou fust poe e e e ot 408
ovmership in Saddleham und 36% ovmersip in White ClFs, And o Kot Sty necessarly ndffaratio & Its
LS 7ot big e o 0, which (s ernble] (01:05°10) goes dov, nd Il I ave 110 th opertor of White
CMfeto wdess the o

<Q- Vibaram Bagri>: Ok And fustas  fnal question, Yoratalied sbout grovth ough acquistions snd JVs cn
‘your Analyst Day and youtaled shore hat the past a5 well. [y wondering i hov does an aeet e
[vtscomble] (01.05.32) 1 ko your porolio? Does thelp you i [Pdiscembl] (010534) mthe lngertm?
‘Does thelp you m White CHff vokases ? Andharw shoukdvre thik sbout M A ance tranction cloes ? Are you
Tocking . the assets, ook & potenti asvets rio 0 shap i ion o you'l conider that e the Trnsaction
Coses?

<A T, 174 mver pradent {0 s 1 ok shout g by ssets rcam scamsbody ey be considering selling.
and i our <, so 1M o hat. [hink he caceptyoahad shout v Iock s i on & e b of b
200 togethr, s 11 dbout how o v RIGEOR O stem, Andyne T bushess builders,not. sset gz g,
Ttk e even boked ot d kind of back 0 Hry Mt s comment e, I e, for the right. asset, you might.
20 1 oveind #:71h equity I i rtegic e youhave e kind o synergis and actoly @ acquistion coull
elp you de e on yourdebtto-EBITD A cn that bass. And e, the nghollers might stnd back, And v ik we'd
Tock st nd s, go0d vabae move bec s & aproves e oversl vaka of e systan.

S0, Ldmt want 0 tlk about wy paticul assts, e ante L you, e all s ooking oL, thik, with the s lens
hudyon taked o, whch i  mosaic of hove e ke pi ces e togeher & Bt cn s v il semething.
st tham o,

<Q Grat. Tha's Bl Thie. Thaks.

Operator
A novwyre goto discamble] (0196:49)wih U.S.Captal Advisr. Pl s

<Q: Goodmoming, gy, d thanks for xtmding e calla Ll bi. You guys tlked shout cont e dmargin
‘presaum ampact 1 Spply & logetics, and  looks Lke guidmce for Q8 is la despie th factthatyou'e kind of ollng
0 Q3 5t Q4.1 o el bpenin o bgpeninto o sl arph iR it et
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<=; VI, sy, ' hit ke Commamcatig it ' ntensified the marginpresen asbumek e up. Were
stemgmArgh - Lmean, pecple re competing vy, very, sggresively. The bwficiary of his s cleary the prodcer
e ot e midetream coupanss that e bially o tyngto dropto e lor . And,ultinately, s ik the most
ntograted enthies cnthe miduan sile villbe v e, ity be winurs b e her's & tall o shart pason e

<A>: And B some ot Wt ses g more margin comprescion inthe NOL space a el Tounot sayn tha's cross
e bosrd everyvbere, bt there are aress vhers thet & ocourhig.

<Q- Vikaam Bagri>: Chey. Thankyou. And then, ustto c by, the 2017 gubtance nchdes the Bapac o the sale o
the West Constiemminak eventhaugh thats no iz dyee?

< R conrcied and,yeuh,  doss Tmean, Vs that d o fer others. Theyre basicaly mpactedin e Yos.

<Q- Vibram Bagri>: ok you Andhen, the hst o, Lo ¥ de miniis, bt i sy pamsion dolarsfox
iy espancionof Bridgs Tescor Cacte iehuded i your Coplxor 2017

<A>:¥o commmat.
<Q- Vikwam Bagri=: Oky. Then, harks so ~thank you.

Operator
A e, e Ross Py at Wells urgo P g0 head,

Q- Ross Paynes: Hury, most ofmy quetions have been well, mostof my quetins acros the bourdave been
arswersdem Moodys, so T ot w1 go here right now. But, Ky, you £0 . » e mexe deailhis $30
‘ilion i deboyed NGL verdory i crode Ewentory suls e hove it might manfe s e ¥ rebive to pios quates
hare didtuse to b shout s Thazkyou.

<> s huppaed occsionaly i the pist, Foss. B busically ke 4 mondh e September whure v bad b NGL
‘prices andyo he an aversge costof Bvesony < comeingpeocess. The ales - the ereiv margin  hede dthzongh
e witer peiod. ts it st of dependert on vkt uppeted inthis quirte s e end of th quar it Lo
GL prices nd 1 higher average evetory cost. We had Iver profts s Setenber. Bt that wil manifest 30 hrger
ProfAs e ostof the Fventony i G, her s fourth quareror {5t quater

I dition, e vas trapertstion ot paid on scame crude et vhers the costocaured i the trd quater .
5iles occumred i e foumth quater

<i=; And Ross the other thivg thit e specific ally choss 0 keep scme ontingo ivertay Beoughhis quater tha
‘e Badamodel e will cone o inthe fourh qurtr

<Q- Ross Paynes: Vesh,

<A>: Foss, o the NGL onthe rvntary costng  theridk of ovr siapMying. Efectely, v hav 4 seasoral
‘progr e whee we by NGLs doring e sumamer e, e ore £ and our customers have commistedto purchase
‘Dt ey scomstioe bemeen Ociber andthe end of March, And £0 they have 1o ke it We den Jarw
raclyvehen edpt ofthat i v ahur ebited. So,vm by at B g s o warsge costof vemeary and w sold
itbackto back. We ust den ko kit he et timing on tht i

nbetmeen tht, e g0 i and s say spot i es £l 50 e can by spot el at Xhut's below oo e cost
of ventany d v sll it rie thate sbovs the spotrice thatore jutbought 4t The AccoUmERE TeqUFes w0
ke he sale thutvre A5 whidh s o o depressed price o what e — eAeTage ostaf the RTeRLary aLbAE shove that 5ot
‘archise — enamske us ollthe spoturchase ieothe sverage <ostof awertory nd 50y can sctllyhave +
siation whers - ' make vp rensbre.
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You baught i $1 for e e vt sread and old 8 §120, ok ? Andthen bter cn price s £ull e nav 24t
30,90 w0 you can bty  spotbarrel st 3070 d sell £ £or $090 9 youcan stillmake §0 20, Buttheyre goingto make
stk 1 90,90 sale vtttk tht $1 sTsge Costing n ety tht's maybe 30 99 novw. Andso youlock
1 sy el thtssily,you bst moey. Bulthe arsvwer i, you el made morey the aggegts. s jut
questionis hen yourestioe the money.

<A £ you ook u it happened inthe thind qurer, Jly rices nd Angatprices thare was ety seve dip
Qv 1 3covnry by the ths me < e i the endef Sptamber.

<Q- Ross Payne>: Ok, Tratumbes o Lot sese . And,tharks 0 much for he i atiem. And, AL, Lgotamare fer
you Doesthe 108 10 1.1 times coversge, s that mchisive or i e hade the ick anprefemr? And thats & for e
Thanks, gy

<A Anatel Feygin® Thawoull be o cud anouet and 745 exchuded.

<Q- Ross Paynes Ve good. Tk you.

Operator
Dk yon And nestne gota o BAmd i Crdi Susse Plesse 0 shead

<Q- Jom Edwards>: Yesh. Good mornig, everybody andthks fo -y, ltake my questionere Rt £1
ol come back o e BIBC topicfor st  cond bec e T dontth Tvrs quite folowing, Wit ar the vohaes
eedd then  Counr it soumads i, because of the BIBCS not anongh vohmme s flowing o your systam o
ctully covrth, that dsgressing marghs. Whatkind of vohamnes 4o you need o getto the poi here you, effec,
e s ket e e ?

<A S0, Jom, the e

<Q- Jobn Bdwards>: [ndiscernibk] (01:1255) mderstanding

<A Ve, The i6oue ¥ noLJUTS, i ~thure'ssevaralothers ithe bas. o, e question e donteww whatthe
‘bigscope & fndisamble] (O1:1304). What e do know s that ~well mhat v thirk we kv is basedupan the
contracts hatyme pt togethe. Ronghly sbout 17 milion burels o the 2milion barel o wrent prodhction ot there
e palen or ¢ by refiuri o exicting conmmerse, okey.

50, e’ more ths enngh vobame to cover f ovaral, b £ ot a by i e right hans. And 50 sansbody
o 100,000 bue -y Pping commmtmere ot iy temued wp 50,000 buels o dy of prchases ¥
constartly goi o the market Ty to by tht 0900 barels 1 day. Andtheyte bisicaly willng o g0t the

e Bead e money  quirer  barelbecause f they At buy that, theyke goingtohave o stllpay 82,50 o
32,7501 $310 dup 4 bawel orto piy for 4 vl ey don ship.

S0, dclose - and T don'thv the sozaher righthere bt e isclose o adjusuzeras vhatthe shortfall &

e iive o vt e e b en pAiAfor per il bt e 4 igger e than st s, 1t e vehok bashn,

<A Rerellykind of (mdscemble] 01:1699),rigt e invemertalbam], whatevsrthat honful i, doesnt
i 10 be 4 whole ot But i hat incrementalbietel s losing money frcen the Supply e Logitics segment, ' going.
0 e the vhole complex. Same thing Happens i revrse. We B 4 chort - e’ TARpOFULion comn ot of e
Pmin Busin s couple of yeus a20. R mayhave cnlybeen 50,000 barel o dy of shonfal ot of 15 mllim bame e
‘Buttra charfall drove e ehols canplicto $10 proaninm becavie s vt oo g the ncramatalbarel

<A=; A $10 discome, s,
Q- Johm Edwards>: Oy So..
<i>: Rsnotour short. It e industy's shart.
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<Q- Ko Edwards>: by, s Yosh,

<A=; Wy had 1.550 mallion of prodaction and 15 ilion of traction, it 50,000 burels st o price for thit
freatito g0 1 $100r $12 4 burel To lp tback avumd,you may e 0000 barmvs dort Tyingto o wroumd
@ s drving vt ould nomaly be n $0.50 dfferetia Lot  $0.50 Afferatil  Coding to 4 premim
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Forward-Looking Statements & Non-GAAP “

Financial Measures Disclosure

= This presentation contains forward-looking statements, including, in particular,
statements about the plans, strategies and objectives for future operations of Plains
All American Pipeline, L.P. (“PAA”) and Plains GP Holdings, L.P. (“PAGP”). These
forward-looking statements are based on PAA's current views with respect to future
events, based on what we believe to be reasonable assumptions.

* PAA and PAGP can give no assurance that future results or outcomes will be achieved.
Important factors, some of which may be beyond PAA’s and PAGP’s control, that could
cause actual results or outcomes to differ materially from the results or outcomes
anticipated in the forward-looking statements are disclosed in PAA's and PAGP’s
respective filings with the Securities and Exchange Commission.

= This presentation also contains non-GAAP financial measures relating to PAA, such as
adjusted EBITDA. A reconciliation of these measures to the most directly comparable
GAAP measures is available in the Investor Relations section of PAA’s and PAGP’s
website at www.plainsallamerican.com, select “PAA” or “PAGP,” navigate to the
“Financial Information” tab, then click on “Non-GAAP Reconciliations””

wwwplainsallamerican.com [NYSE: PAA & PAGP 2
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Summary Of Third-Quarter 2016 Results “

Transportation segment $mm over midpoint guidance

*  Facilities segment $24mm over midpoint guidance

= Supply & Logist

v ~$30mm timing

s segment $55mm below midpoint guidance

e primarity due 10 NG insentory costing andthe timing ofcrude il inetory sles

v ~samm due i compressionfess faworable market conditions (crude ol & NG

Adjusted EBITDA {mplied Distribustable Cush Flow ond Adjusted Net income /
Distribution Coveraget”
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Indications That Current Industry Cycle Has

Reached A Bottom
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Permian & STACK represent over 50% of total working rigs in 148 onshore areas (Extensive PAA footprint)
Continuation of upstream progress (e.g. D&C efficiency, well-economics, resource definition, M&A)

Crude oil inventory trending downward in 7 of last 9 weeks

= OPEC public comments indicating plans to reduce production 0.5mmb/d-1.0mmb/d

www.plainsallamerican.com| NYSE: PAA & PAGP
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PAA 3Q16 Segment Results Overview

(Commentary Specific to 3Q 2016 Performance vs. 3Q 2016 Guidance)

Transportation Facilities Supply & Logistics
e * igherthroughput st various failties, * Timing hift in NGL sales margin dua to

ingthe st James
‘alisctad i ey et « Lower OPEX primarily related to uil

property tases and seversltiming relsted

inventory costing
+ Micgin compression snd lack of velatlty

i
sm oaw 7 s
u =
| R

[P —— [ — sqmis sqms( samie

Volumes & Adjusted Seqment Profit / Barrel

(Thousands of Barrels / Day) (Mittions of BOE / Month) (Thousands of Barrels / Day)

4585 460 a2 16 130 Bt 114 100 1008

a1 samis(e samie sq21s sawisls) a6

302015 sq2i(6) 30216
@i e e v ko .0 A, 01




image45.jpeg
2016 Major Capital Projects

= PAAisinthe process of completing a multi-year, multi-billion dollar capital expansion

program
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Update On Strategic Divestitures/Transactions

Completed 8 transactions year-to-date for net sales proceeds of
~$550mm (represents midpoint of $500-5600mm guidance range
for 2016 non-core asset sales)

Completed formation of STACK Pipeline LLC, a 50/50 joint venture
with Phillips 66 Partners

= West Coast Richmond and Martinez terminals under contract to
undisclosed buyer

v This transaction would be incremental to *$550mm in YTD sales proceeds

Continue to evaluate additional transactions (non-core asset sales
and/or sales of partial interests to strategic partners)

o

www.plainsallamerican.com [NYSE: PAA & PAGP 7
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PAA 4Q16 Segment Guidance Overview

(Commentary Specific to 4Q 2016 Guidance vs. 3Q 2016 Performance)
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PAA Guidance Snapshot & NGL Seasonality

(Furnished via Form 8-K on November 2, 2016,
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Summary Of Revision To Full-Year 2016 Guidance
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PAA Continuous Equity Offering Program (COP) “

COP Activity Update®)
= During 3Q16 PAA resumed raising equity capital under its existing COP.
*  Asof quarter-end, PAA issued 10mm units for net proceeds of $289mm

Year-to-date, PAA has issued 14.8mm units for net proceeds of $443mm

PAA Equity Capital Raised from COP ()

P————
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o i
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PAA & PAGP Capitalization & Liquidity | § |
N il

As of September 30, 2016

Capitalizat

(inmitios)
Long-term Debt ss,m sm,zas
Partners Capital $9,078 $10374
Total Book Capitalization $18,708 $20610
Credit Stats & Liquidity
Long-term Debt / Total Book Cap T
Total Debt / Total Book Cap ) ss% ~60% 3%
Ad}.EBITDA / Interest @10) asx >3.3x 4.6x
Long-term Debt / Adj. EBITDA 01 asx “3.5x4.0 4.8
Committed Liquidity $25bn $2.6bn
Sim ation Transaction «  Expected to dlose November 15, 2016
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(5 mitior) Proforma currently $603 million
© :
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Tor -t Dabt e Se $1045

amount of debt assumption; equity-for-
equity exchange does not result in a
change in partners’ capital

Partners' Capits! 5074 (611) 8483
Total Book Capitalization $18,708  §0  $18.708
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Overview Of PAA’s 2017 Preliminary Guidance & Relevant “

Assumptions

*  Adjusted EBITDA reflects reductions associated 2017 Preliminary Guidance
with the impact of incremental asset sales and = Adjusted EBITDA: +/- §2.3 billion

assets contributed to joint ventures (reported

*  Maintenance Capital: +/- $180 million
under equity method of accounting) s B

= Cash Interest Expense: +/- $470 million

*  Impact of asset sales/joint ventures on DCF
partially offset by associated reductions in
maintenance capex and adding back distributions | *  Implied DGF: +/- $1.6 bilion
in excess of PAA's share of joint venture income = Expansion Capital: $500 million - $700 million

*  Income Taxes & Other, net: +/- $50 million

= Recentindications that the current crude oil market cycle has stabilized

= Permian and STACK: upstream activity levels have increased meaningfully

= Other areas: expect continued production declines through mid-2017; do not expect meaningful
production growth to resume until 2018

= Achallenging midstream environment in 2017, with improvement lagging until later in the year
(i.e. increasing competition, uncertain pace of recovery across regions, continue high inventory
levels)

= Benefits of production recovery to midstream sector will lag production growth in certain basins
(and vary between basins) as barrels will go to fill MVC shortfalls before moving on other pipelines

wwwplainsallamerican.com [NYSE: PAA & PAGP 13
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Overview Of PAA’s Response To The

Current Industry Downturn

= Reducing capital commitments through scope changes and project
deferrals
= Selling non-core assets & entering into strategic joint ventures which:
v Raised approximately $550 million of cash proceeds;
V' Reduced PAA's capital commitments by approximately $600 million; and

¥ Secured complementary partners/shippers
= Securing $1.6 billion of non-conventional financing

= Intensifying efforts to capture incremental gathering and transportation
barrels

= Lowering PAA’s incremental cost of equity capital by eliminating its
incentive distribution rights and resetting PAA’s annualized distribution
from $2.80 to $2.20 per unit

¥ $320 million annual reduction in cash distributions

v plainsallamerican.com|NYSE: PAA & PAGP 14
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Overview Of PAA’s Positioning “
L

= PAA’s recent actions have had a positive impact on its positioning
* Encouraging signs that we are at or near the bottom of the downturn, but
execution challenges remain
* PAA s positioned to:
¥ Manage through the balance of the down-cycle
¥ Capitalize on available opportunities
¥ Benefit significantly as U.S. & Canadian oil production increases

Specifically:
* PAA has significant liquidity and competitive cost of capital;

= PAA s positioned to reduce leverage via increasing cash flow from project
completions & step-up in fee based contractual commitments, asset sales and
prudent equity issuances;

= PAAs leveraged to a recovery in production volumes with existing pipeline
capacity that will result in significantly increased cash flow with low-to-no
incremental capex;

www.plainsallamerican.com [NYSE: PAA & PAGP 15
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Third-Quarter 2016 Conference Call Summary “

Industry Update
= Early indications that the current crude oil cycle has reached a bottom
 Lower 48 onshore oil rig count up ~60% from May 2016 lows.
' Permian & STACK represent over 50% of total working rigs in US onshore areas
' Continuation of upstream progress (e.g. D&C efficiency, well-economics, defined resource base, acqu

7 Crude o

entory trending downward in 7 of last 9 weeks
' OPEC public comments inicating plans to reduce production 0.Smmb/d-1.0mmb/d
PAA Update

= Revised 2016 midpoint guidance down ~2% ($50mm) and furnished 2017 preliminary adjusted EBITDA
guidance of +/-$2.38

= Continuing to progress 2016 capital program underpinned by MVCs / contractual commitments
' Saddlehorn Pipeline: in August, placed into service the Platteville, CO to Cushing, OK segment

= Asset Sales & Strategic Joint Ventures
¥ Closed ~$550mm in non-core asset sales YTD (excludes West Coast Richmond & Martinez terminals under contract)
' Closed strategic JV with Phillips 66 Partners, LP (STACK Pipeline, LLC)

* Reactivated continuous equity offering (COP) program, raising $289mm in 3Q16 and $443mm YTD

= On track to close PAA/PAGP Simplification Transaction on November 15,2016
otes et e proces e appuoimteandnetof sk ot

www.plainsallamerican.com |NYSE: PAA & PAGP 16
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Appendix
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Continued Growth In Fee-Based Transportation &

Facilities Segments
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Condensed Consolidating Balance Sheet of Plains GP Holdings

(PAGP)

PLAINS GP HOLDINGS AND SUBSIDIARIES.
FINANCIAL SUMMARY (saoie)
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Summary of Plains GP Holdings (PAGP) Distributions from PAA’s “

General Partner (“AAP”)

DISTRIBUTION SUMMARY Gossited
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