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4; PLAINS * PLA[NS GP Conference Call

Ryan Smith:
Thanks, Lois.

Good morning, and welcome to Plains All American Pipeline’s second-quarter 2016 earnings
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 call, we will provide forward-looking comments on PAA's outlook. Important
factors, which could cause actual results to differ materially, are included in our latest filings
with the SEC,

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 under the Investor Relations and Financial
Information section of our website,

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

Teday's call will be chaired by Greg Armstrong, Chairman and CEQ. Also participating in the call
are Harry Pefanis, President, Willie Chiang, Chief Operating Officer, U.5., 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 call.

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

Good morning and thank you for joining us. We have been very active since our first
quarter earnings conference call that was held in early May. Accordingly, before we discuss

second quarter results, | want to quickly recap our activities over the last three months.

On May 25" we hosted our annual Invester Day event where we provided an in depth
review of PAA's assets, operations and positioning for the future. We also shared our views on
some of the challenges and opportunities associated with three alternative production forecast
scenarios, In particular, we provided detailed regional information on what we referred to as
Scenario B, which we currently believe represents the highest probability among the three

alternative scenarios.

On July 11" we announced the results of our simplification process between PAA and its
general partner related entities, which included entering into a definitive agreement to
permanently eliminate PAA's incentive distribution rights and economic rights associated with
PAA's 2% general partner interest in exchange for 245.5 million units of PAA and the

assumption by PAA of AAP's outstanding debt, which is currently approximately $600 million,

At the same time, we also announced that PAA’s and PAGP’s second quarter distribution
payable in August would remain at the same level as the first quarter distribution paid in May;
however, effective with the third quarter distribution payable in November, PAA announced
that it intends to reset its distribution to 50.55 per unit or 52.20 per unit annualized, That
equates to a 21% reduction. The net impact on PAGP of the simplification transaction and
PAA's distribution reduction would equate to a corresponding decrease in PAGP's quarterly
distribution of approximately 11%. Collectively, we believe these actions will better align the
interests of PAA's equity halders, improve its overall credit profile, reduce its cost of

incremental capital and improve its distribution coverage.

As Harry and Willie will address during their remarks, over the last three months we've
also been executing our 2016 capital program and making progress with respect to both asset
sales and an asset acquisition. In short, the entire Plains team has been extremely busy and
Flaing AN Amerfean Pipeitne, L5 2008 Second-Cuarter Eamings Conference Call
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productive and | wanted to take this oppoertunity to publicly thank them for their commitment,

performance and the personal sacrifices they made to deliver these accomplishments.

In addition to all of the other activities, PAA continued to execute well operationally and
commercially in a challenging environment. Yesterday evening, PAA reported adjusted EBITDA
of 5461 million, which was approximately 521 million, or 5% above the midpaint of our second
guarter guidance. Harry will provide additional details during his comments, but as shown on
slide 3, all three segments turned in solid performance as both the Transportation and Facilities
segments delivered results slightly above the high end of our second guarter guidance range,

while the Supply and Logistics segment delivered in-line performance,

Crude oil prices rallied in late May and in early June leading to a rebound in the crude oil
rig count consistent with the assumptions we incorporated in the Scenario B production
forecast presented during our Investor Day. Thus far, it appears lower 48 onshore production
volumes are directionally tracking this Scenario B production forecast. While we are
encouraged by these developments, we remain cautious over the near term based on
stubbornly high crude oil inventory levels, recent builds in total preduct inventories and

continued intense competition for the marginal barrel.

Accordingly, although PAA outperformed in the second quarter relative to guidance,
taking all of the information available to us into consideration, we elected to maintain the
midpoint of our full year adjusted EBITDA guidance at 52.175 billion. Notably, based on this
guidance and taking into consideration both the simplification transaction and the distribution
reset to $2.20 per unit, PAA's pro forma cash distribution coverage for the second half and full

year of 2016 is expected to be approximately 1.03x and 1.05x, respectively.

Looking forward, we expect PAA’s Adjusted EBITDA to bhenefit from increases in
minimum volume commitments on existing assets as well as numerous capital projects
scheduled to come on line over the next 18 months. In combination with PAA's large
interconnected crude midstream platform and the significant operating leverage it provides to

a sustained increase in U.5. crude oil production, we believe PAA is well positioned to achieve

Platng AN Amerfean Pipeitne, L5 2006 Second-Cuarter Eamings Conference Call
Flains GF Holdings Phene: (E66) 5091191
Ferali: [rivesd orfelalfonsap cadp, com

Page 3 of' 9



its targeted minimum distribution coverage of 1.15x and to deliver attractive distribution

growth in the coming years.

With that | will turn the call over to Harry.

Harry Pefanis: Thanks, Greg.

During my portion of the call, I'll review our second quarter operating results compared
to the midpoint of our guidance and provide an update on our 2016 capital program. Slide 4

provides a summary of our second guarter 2016 results,

As reflected on slide 4, adjusted segment profit for the Transportation segment was
5261 million, or approximately 59 million above the midpoint of our guidance. For the quarter,
volumes were in-line with our guidance at approximately 4.78 million barrels per day. Adjusted
sagment profit of $0.60 per barrel was $0.02 per barrel above the midpoint of our guidance.
And, this was driven by higher than forecasted valumes on some of our higher tariff pipelines,
particularly Line 2000 in California and our Canadian NGL lines. The increased volumes on Line
2000 were primarily due to a third party pipeline that was tempaorarily shut down during the
guarter. | should also note that the volume impact of the sale of certain of our Gulf Coast
pipelines at the end of March was offset by our acquisition of the remaining interest in the CAM
pipeline system in late March. We then sold 100% of the CAM pipeline on July 1%, And, Willie

will touch on the impact this sale will have on our third guarter volume assurmptions later,

Adjusted segment profit for the Facilities segment was 5161 million, which was
approximately 512 million above the mid-point of our guidance. Volumes of approximately 128
million barrels of oil equivalent per month were essentially in-line with our guidance. Adjusted
segment profit of 50.42 per barrel was $0.04 per barrel above the midpoint of our guidance due
to a combination of higher than forecasted throughput at several of our facilities, and
contracted capacity at a couple of our West Coast terminals was higher than expected. In
addition, our maintenance and integrity expenses were lower than forecasted, and for the maost

part this is a timing issue with the costs expected to be incurred later in the year.
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Adjusted segment profit for the Supply and Logistics segment was $39 million, which
was essentially in-line with the midpoint of our guidance. Volumes of approximately 1.07
million barrels per day and adjusted segment profit per barrel of 50.41 were also essentially in-

line with our guidance as well.

Moving on to our capital program, slide 5 provides a summary of our 2016 capital
program including anticipated in-service dates for each project. We have reduced our
anticipated 2016 capital program by 575 million to $1.425 billion primarily as a result of

anticipated Diamond spending getting pushed into 2017,

I'll also note that in August we plan to place the segment of our Line 63 systemn that runs
from the San Joaquin Valley to Los Angeles back into service and also the Platteville, Colorado
to Cushing, Oklahoma segment of the Saddlehorn pipeline will be placed into service in August,
The Carr to Platteville, Colorado segment of the Saddlehorn pipeline is expected to be complete

by the end of this year.
And with that, | will turn the call over to Willie.
Willie Chiang: Thanks Harry.

During my part of the call, Vll provide a brief update on non-core asset sales and discuss

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

As summarized on slide 6, we forecast proceeds near the high end of our 5500 to 5600
millian range for 2016 non-core asset sales, but I'll note that this does not include proceeds
from the potential sale of our West Coast Richmond and Martinez terminals, which is currently
in the marketing stage. Since our first quarter earnings conference call, we've closed on
transactions for total net sales proceeds of approximately 5130 million; this includes the sale of
our 50% interest in Cheyenne Pipeline LLC to Holly Energy Partners, a strategic partner, and the
sale of the Gulf Coast CAM pipeline system. This brings our year-to-date net sales proceeds to
approximately 5480 million. We anticipate closing additional transactions, both non-core asset

sales and potential sales of partial interests to strategic partners, later this year. Finally, we
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have satisfied the regulatory closing conditions for our acquisition of Canadian NGL assets at
Empress and are scheduled to close within the next week or so. | might add that the volumes
related to the assets we have sold to date were approximately 190,000 barrels per day of

pipeline transportation velumes and 4 million barrels of storage capacity.

| am now going to move on to slide 7 to discuss the operational assumptions used to
generate our guidance for third-guarter 2016, which we furnished yesterday. For our
Transportation segment, we expect volumes to average approximately 4.6 million barrels per
day for the third gquarter, or a decrease of approximately 150,000 barrels per day from the
second quarter. | want to highlight that we expect approximately 40,000 barrels per day of
additional volume growth in our gathering systems, primarily in the Permian and Oklahoma,
which is being offset by approximately 175,000 barrels per day of lower margin velumes from
the sale of the Gulf Coast CAM pipeline and an expected shortfall in MVC volumes. On the
margin side, we expect adjusted segment profit per barrel to be 50,68, or 50.08 per barrel
higher than the second quarter. This is primarily due to anticipated MVC billings and the

resulting selected item adjustments that we anticipate for the third quarter.

For our Facilities segment, we expect an average capacity of 130 million barrels of oil
equivalent per month, or an increase of approximately 2 million barrels per month from the
second quarter. The volume increase is primarily the result of our acquisition of NGL storage
and fractionation capacity at Empress, in addition to new crude oil tankage at our Cushing and
51, James terminals. We expect adjusted segment profit per barrel to be 50,38, or $0.04 per
barrel lower than the second guarter. The decrease in segment profit per barrel is attributed to
higher operating expenses, primarily due to timing of maintenance and integrity expenses,
lower rail volumes, and a more normalized storage market forecasted for our West Coast

terminals partially offset by the benefit of the Canadian NGL acquisition.

For our Supply and Logistics segment, we expect volumes to average 1.1 million barrels
per day, or an increase of approximately 24,000 barrels per day from the second quarter, The

anticipated volume increase is primarily driven by an anticipated increase in U5 crude oil lease
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gathering volumes. We expect adjusted segment profit per barrel to be 50.37, or 50.04 per
harrel lower than the second guarter due to lower lease gathering margins and less favarable

crude oil conditions, partially offset by stronger expected NGL sales results.

Finally, as Greg menticned previously and as summarized on slide 8, we continue to
forecast full year 2016 midpoint adjusted EBITDA of $2.175 billion. On the right hand section of
the slide is a directional illustration that serves as a reminder that our full year adjusted EBITDA
profile is “U” shaped in nature due to the inherent seasonality of our NGL business, Although
this generally has a negative impact on our distribution coverage ratio in the second and third
guarter, this is expected and consistent with the guidance we furnished in May. For more

detailed information on our 2016 guidance, please refer to the Form 8-K furnished yesterday.

With that, I'll turn the call over to Al

Swanson: Thanks, Willie.

During my portion of the call, | will review our capitalization and liquidity as well as

discuss several non-cash charges that impacted our second guarter financial performance.

As illustrated on slide 9, at June 30, 2016, PAA had a long-term debt-to-capitalization
ratio of 51%, a long-term debt-to-adjusted EBITDA ratio of 4.4x and 52.9 billion of committed
liguidity, While our lang-term debt-to-adjusted EBITDA ratio is elevated relative to historic
levels and our targeted range, we remain committed to reducing this leverage ratio and expect
to return to the targeted range over time as we benefit from capital projects coming on line, as
well as from proceeds from asset sales, retained cash flow as a result of the intended
distribution reset, and from meaningful cash flow growth that will come with an industry

recovery.

Additionally, with the disproportionate burden of the GP IDRs removed as a result of aur
simplification, PAA's incremental cost of equity capital is significantly reduced. Accordingly,

with cost effective access to the equity market, including through the use of our continuous
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equity offering program, we believe that the public equity markets will again be an effective
source of capital for PAA to fund growth investments as well as a tool to help manage our
capital structure and leverage from time to time. Additionally, the combination of the
simplification and distribution reset reduces annual cash distributions by approximately 5320
million per year which has a meaningful benefit to cash distribution coverage resulting in pro
forma 2016 coverage of approximately 105%. | also wanted to mention that in the guidance 8-
K that we furnished yesterday, we assumed that the simplification transaction closed in early
Movember., We are currently working on the proxy statement and expect to make an initial

filing with the SEC within the next week or so.

Lastly, depreciation and amortization expense for the second quarter is 5204 million and
includes several non-cash charges related to assets included in our Facilities Segment. As a
result of current crude oil industry conditions and reduced business activity, we recorded an
impairment charge totaling $80 million on two crude oil rail loading terminals and an a small
storage terminal that is being shut down. In addition, we recognized a charge of 518 million to
write-off the book value of a non-operated joint venture straddle gas plant that is being

decommissioned.

With that, Ull turn the call back over to Greg.

Armstrong: Thanks Al

We are pleased with PAA’s second quarter performance and believe we are well
positioned for the balance of the year and beyond, PAA has one of the largest and most
interconnected crude oil midstream platforms in Morth America, which has significant leverage
to a sustained increase in LS. crude ail production with no-to-low incremental capital
investment. PAA has $2.9 billion of committed liquidity and our performance is expected to
benefit from increases in minimum volume commitments on existing assets as well as

numerous capital projects scheduled to come on line over the next 18 months.
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| want to thank everybody for participating in today’s call and for your investment in
PAA and PAGP. We look forward to updating you on our activities during our third quarter call

in November.

And with that, Lois, we are now ready to open up the call for questions.

Platng AN Amerfean Plpeiine, L5 2008 Second-Cuarter Eamings Conference Call
Flains GF Holdings Phene: (B66) 5091191
Eerli: [rivesd orfelalfonsap cadp. oo

Page 9of'9



ot
-
Q
v
C
o
—
(@)
bl
o
0
=
O
9
(28]

Compan; Mame«: Plalnn &l American Pips Mark st Cap: 10 54571 Bloomberg Erimat - EPS

Compan: Ticker: PAA US Curment PX : 27 52 Current Guarter: 344
Cete: 20160543 ¥TOChange @ § +4.42 Currant Year: 1. 443
Event Cescription: G2 20 % Eamings Call YTOChange Ba): » 19, 154 Bloomberg Erimatr-Sale

current Guarksr: 4753, 500
Qurrent Year: 32387778

Thards, Willy. D g my portion of fhe call, Ivwill review our ¢ gpitalization mmd Hguiditye a well ac disonss several
non-C ash durges fat opacte d our sec ond quarter £ ivancial ped onman e.

As dlbactrated o clide 9, it Rme 20, PAA had long-tanm debt to capita lmdionratio of 51% 4 long-tenn debtto
adpcted EEITD A ratio of 4 4 tines and 529 billion of ¢ommitted Hoquidity. Whik oor lomg-term debt to adjasted
EBITDA ratio is & bvated re lative to hisori leve ls and our targeted range . We Ternamn ¢ cxowitted o e ducing this
lewerage ratio and ¢ xpect o rebamn to the targete drange ower time , a5 vre bene i from ¢ apital proje cis comuing on Line as
e ]l 4 from proce eds fromm adeet sales metain cashflbor 42 aresalk of the frdende d distribation re st andfrom
meanigiul cashf e grovrth that will come from an hdustoy Tecovery,

Additionalby, vwith the deproportionats barden of fhe GF IDEs ranoved a5 4 resalt of the siplification, PAA'S
TruTermental cost of & quity capial i cignd ot by Tedhac ed. Ac cordingly, with cost ef fa ctive wcceds o the squity market
inchoding thooagh the use of our cortirosoas e quity off ering program, ve believe that the public equity markets will
agambe aneffective soarce of capitalfor PASM to fumed growth e sorerts  well 49 4 toolto help marage our capial
stoachare and leverage from tine -to-tive . Additionally the combination of the simpific sion and distribation reset
Tedhace s srevaal ¢ ach dictribattioons by approsdmately $320 million per year, whichhas o memirgful banefit to cush
distribartion coverage resuliing i pro fomna 2016 coversge of approcdnmtely 105% , I alsowanted to mergion that i the
ouidenc & 3-K fatwe Damdched yeoterday, v soomme that the ¢Implif i stion manesction cloged in early Mowasber . W
are omrathyvrotking on the prosgy statemrernt and expe it to make m sl filing with the SEC within the nest week or
£0.

Lasly, deprec ition and amortization «xpense for the scond quarter ¥ F204 muillior arvd & hade several nome cash
charge s re lated to sseete Mahaded inoour Fucilitie s sepmert A2 a resl of amrent crade oil mbnstry © ondions | md
Techace tmeiness actfurity e rec orded an npafonent charge totaling $80 million on teo aude o rail loading tenminals
and onva small dorage tenminad that bos been shostdover,. Inaddison, we re cognized the charge of $12 millionto

wr e -off the hook walie of & non- operated joird verdrs [ndiccornible ] gac plant thet ic being decomemicsiomed.

With that, I'I trmthe callback ower to Greg.

Greg L. Armsirong

Thards, A1 We are pleasedwith PAX': cecond quarter perf ommanc ¢ and belisvre vre re wrell positioned for fhe balace
of the year and beyond, PASA has one of the largest and most nderconne cted aude ol nuidstrs an plaf omms @ Horth
Sowerica which has cignificard leverage to airtat muTease i 1T 5. oade oil produaction with mo to lowr feTermsntal
capital vrestnere, PAS has $2 9 billion of comamitted Bguidity sed our performance i e spected to benefit from
TuTease § Mumndrony vobnne ¢omninends on edstig wrets 4 Well 4f ramnerous capital projects schedule to ¢ e
omlive ovrer the re st 18 mosiths .

Twrard to thank everybody for paticipating i todays ¢ all ahd for you iwestment and toost i PA A and PAGP. W look
forwsrd toupdating yon o oUr activities through our nest call i Howvamber,

With that, [fdiec emible] we're Teady to open to call up for questions .
Q&A

Operator

Tk yon1. [Operator Inetractions ] Awnd or firet questior il ¢ omve from Eriging Kasarioowih Dagteche Bank. (o
ahead please.

=) - Kristina Kararian=: Good sftemoon, gops, [ lmoeryou gaps touche d on this nyour comenerts | and it wras mthe

press e lease a litle bit too. Bt canyou help me just thirk me up on, what you @ioys are see ing re gional vohome trends

Dk knd of i systes e latiee to whers vre're thinking tenmards the year-end ¢ spectations particalarle Eagls Ford bokie
Bloomberg

Page § of 14



ot
-
Q
v
=
o
=
O)
bl
Q
0
£
o)
O
(a8

Compan; Mame«: Plalne &0l American Pips Mark st Cap: 10 54571 Bloomberg Erimat - EPS

Compan: Ticker: PAA US Curmment PX : 27 52 Current Guarker: 344
Cete: 20160543 ¥TOChange [ § + 4,42 Current Year: 1. 453
Event Cescription: G2 20 % Eaming Call YTOChange Ba): » 19, 154 Bloomberg Erimaten-Sale

current Guartsr: 4753, 500
Qurrent Year: 32387778

okay, Focky Momtain weal, Gulf Coast shove kind of those mombers . host specifically onthose three regions  what
wreFe kind of thiiking !
<d=: [thidi all of that - inoall theee aress, our vobeye s are @ L wigh what v had - that vee hadmodelsd onoour - 1

think; wrere seeingthat, T e yon've kind of acked more of 3 mao what srevre seaing relative towhat vre expected
tosee?

<)~ Existina Kazarian=: ¥es,

<A~ Yedh, And pretty much, vwe're wadiing kmd of where vre thought e were and knd of oo Scenario B, fhe one
are that sppears o be the ot resilisnt | Fnot actally kind of over perform [ndiscemable ] 4 litle bi & mthe
Penmian, The oversll sctivity leve ls are generally in e withowhat we fhoughe the reoilts from the e Lk fhat are being

meported are sronger. And so,that's an es owhere clearly,we have our biggest footprint, and vee'me not ready to
e Lare actaally avictory on thet bt vre 'Te certaindy ooking at vith ¢ watious optinion.

=0 Okay. And then koo ahowt prodict e in [fdiscemihle] from the aecet cale program o additional Biterect in
other projects, [ ko you @oys tonache d o this as well, bt arg color on thmeframe or thought proc ess fhere,

=A- Wilke Chiang=: Veah. 50 we've got,as Inoted, —thas is Willie , a5 T've noted Dy naarative wre've got o romxber
of dealk thet wre expectto complte by year-end. And ik what youll cee i they're goingto be congicere with other
proje cts vre v dome whers vt tabien o strategic partners like the sale of Cheyerme Ppeline  part of the Cheyerme
Pipe line to HollyFrontier or Saddlehom, you'll see some of that, and then e aloo hawve sorne addifiona Inonecore assets
that vre'te evalaating g probably the biggest thing thats i progress right novr, Eristing, is the We st Cosst tenminale,
Firhmond and fph) hfartin as vl Sooe e he i wery pleased vrith the trabaes vm're getting and the progress that e 're
making,

<= Dmodght jost add, Friting, [ think about a year ago,vwe made the obsarvation that ¥ we andered thas , get fmther
o the crcle that v thought there'dbe 4 need for ratioma Hzation assets and we thougha there might be come
corwolidation, We've bean rolling the comsolidsticn co far bt the raticnalization by acsets not ondy ate v dodng it 40
“Willie mendione d, we've gota couple of jolnd venhmes we've amonmc ed. We've got a few more fhat, at vee're wokiing
o v e kind of Bnodiing onowrold o cee of ey movs forerard. Bt and T hink somme armonmcerme s hete mec erdhy

e mnfore ¢ that everybody 1 trymg to figure out how do yoarationas bme the e xsting capacity and 1o ratima lime the
expansion that's be g going on and i the mdd- core . So [ fhank vwe'll ¢ ordiroge to see some of that, and PARA & well
positions dbe conse we'te In just about every are 4 there . 5o, we'ne lookinghard at it vwe think the hdustry inthe whole =
1 ot umdgque tows, everybody ¥ locking ot tyhg tofigme out howr do you getneore ot of this,

<F: Okay, Snd last oree frosmame when [ thaking shout the projects that e comumng online & the bads balf of this
year. Fistramind me [discerndble | we're thinking aboat cashf v ronp on fangs ke Cactas ?

=4 A Cactas [ think the vobmre TuTeases are & xpectedtobe achaally red yesr.

= Comes online — somy comes onlie 40 2016 rate . So, pasthove do I think abont cash flowr rawp onee &'s onlive 1
don't think T zot that wrong ¥

A= Veah, There is tao things , I think rammber ore we've got & xpansion o be able to handle Foranentalvobomne,
that's going to happenTight aroumd the begiaing of the first - fourth quarter. We hawve 4 BMIVE step ap , one of which
the hirgest ic tied to the third parties e sparding their project and right newrare wronld « aimate that's goingto be
probably end of the yesr first part of ne st year. So,youshould start to see & voher, ve reportf irst quarter resuks,

< Thadis , goys.
<A Thank you.

Operator

Bloomberg
Pags & of 14



3
=
O
v
-
O
=
(8))
o
QO
£
O
=2,
(a8

Compan; Mame: Plalnn 4 American Pips Mark s+t Cap: 10 54571 Bloomberg Erimat - EPS

Compan: Ticker: PA4 US Curment PX : 27 42 Current Guarker: 0.344
Cete: 20160543 ¥TOChange [ § + 4,42 Current Year: 1. 453
Event Cencription: G2 20 % Eaming Call YTOChange P): » 19, 154 Bloombenrg Erimater-Sale

current Guarksr: 5753, 500
Qurrent Year: 32387778

Thuards yon. Onr ree s questiom will comve from Shmer Gershardwith UE 5. Go ahe ad please

<)~ Shmew Gershond~; Hi Goodmommng, guys. ust a couple of quick questions here, I guess when I sortof thank —
looks atthe shdes that you put ot and locking af slide five youtalk aboat your major ¢ e proje cts that you have
corning forerard, and T ook at every sigle ome of them and & saye yes umder BVC ¢ oxdractaal aopport. 1aas
wroredeTing I you ¢ sont of e us & senee of the muoemerdal EETTDA by 40 2017 that ic ot of generated just by
the BIVCs for all of the se projects relatve by speaking to kind of where you vrere of the be gining of 20167

=4 Jwenr, I dor'thawve that right in front. T thirk the best source of that veould be i the Anabyet D gy presentation.
Algnhad o ¢Bde mbde cection, that chovred — I donithawowr that it's acbaally goigte getyou to st the foarth, quarter, I
think s kmd of & fullnmrate s all these projects come on, bt you cankind of viaaly scade by looking of the dates
that the end service timings ¢ome oncerith the target level there —cahe reality.

== Order v gniinde #vwae — I thivks the cBds vras pusct otver F200 mdllice of which 4 good portiom of that, Tl sey
tro-thards of 1, roughly 4 $150 milion vres m 2017 and then the Tems hang pie ce was the Diamond Pipe ne startp at
the end of 2017 for 2013,

<A And that veas o component of these Projects Qo eteTyone .

=i= Right.

=0 Okay. Thank you. dnd then e o follovweap  actoally Thae toro followrampe bt the sthanol cegment there has
kimdbeeon & bt of questions shout when spreads will recower what you're thinking shogt nterme of greads recoverimg
tosort of getto kind of the F500 millicny or phas promased land. And I did - Irealized i's diff icak to e xpress it inkoabs,
wwhich hoahe should motre and so forth. T vees vrondering maybe i we ¢an think dbongt 3t o Qi ererd vy, i you think
abongt dogre stic coude prodaction, both offshore | onshoore vt prodhction level do e need to getto,to generate 4
soerar o where spreads do expand to crete the opporbandies ! [o not saying & has to goap to the @y spreadswre
cowr 4 conple of years ago gt do e need to get back to 39 million do wre need to get to 39 3 million, 39 4 midllion # Is

thers kind of 4 romyber thatwre choald cort of be thimbing fhat & to wheryou would be thinking abost an expansion o
spre wds that would benef & the ethanol se gmend ¥

=4 Well I think it's going to be muore regiova ] than that. Tdon't koo that you think of It mthe aggregate. Frst off,
e dom't tchade Alacks i anthing that e talls abont andvme really doe't i hade the offehore | 20 vre e eally talliing
aboat borer 48, And & apractical matter,vre Fe ta kg abont really loveer 47 becaonse Calffornds has Cayanan Iland
nto deelf. 5o, L waries by abew. I thark the other thing that you reed to e hde ithe =your thoughds o to what
wiohmtes e ed tobe radesd or leve ls nee d to be achived  is part of # i€ acsociste dwith the spreade or tight i certain
aress because of the MWCs andthe over-c ommibrerds that vre have aved sothere are people that hatve & short — bure
ther long rarsportation, bt their short barme 15, And so, they are competing forthose inmanental barels to Ty and
mininine their transportation c ot a¢ corta of those confracts eapire or getrefonmatted thatwillbe 4 agrogate £ you
wrill for vohnme bwre aes,

fand =50 apat of itis jast the Humction of vobmnes as you maggest and part of it a fmction of the e glonal balinces,
and that's gomgto change vwith the pageage of time i oomne cages, 100 000 barels can have a fairhy potential
stgnd beart hicremrent to the mar ginre lef onthe competition side.

=0 Okay, And then ome f el que stion, whenowe bboke d at your Anabyst Dy slides | andyou sort of look atyour
Penmian production outlock while it is upvrard shping, it vas veTy ¢ onearvative Telotve to lot of ndusty pandis our
thers and so forth. Becenthy, Ihelivws # veas Piovwe or had sort of talke d ahont am opporhmity to getto 5 million barrs le,
wwhiich wronald basically double cument Penmisn capac iy i terme of tabeeawray. How do you think: it achzalby plays feelf
ook, doyou actaally see oppormaties of s¢enarios wheTe youvwoukd e baally re ed to baild more tadoe oy capac iy o5 4
Permian

Aleo are more basne fimthernorth effe dively lookingto cormect ¢ spac ity to the Peomism to cort of take adwadage of
the capacity,as it gets to the Culf and Nederlond and so forth, So wondering f you can sort of talk about that | inthose
combe xt?
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245 Veah, Frattopi is the que sthon whether vwe need 5 million barrels 4 day a5 o Pennian ic more 3 fumction of &
T issue that norne of us are @ cordrol of , if's wore of 4 world sapply, damand balazece . Tthank what ve are o1
wrilling to sigr of f om ic there ic o hooge anwnmd of resonme e ont there and fhere is = o1 ¢ certainby create o o enario
that if there ¥ worldwide demandforthe crade, you could achaally achiews very, very high e k of production ot of
the Pemmian. [ dom'trecall excactly what Pionweer'’s date did they pat on fhat 5 mallicn bame kT don't thanks there vras ome.
Bt clearly o step on the accelerstor yon take your foot off the sccelerstor o goimg to dhangs foge vohnne:
qaite & bit.

o, pat of it 15 Just gomg be,we're all gong to have to mondor the dermand for - the world for crade o2l i general
and o fhe axevrer 1 vre'Te the g prodac er e Permrdan is the bed place to get it What e fe el pretty good dbodt ¥,
if yourecall the updde scenario that we shared at the Anabest Day, I think Willie went thooagh shont half of the
pipeline upside was associated withthe Penndan,

S0, 1 you believe ¥ gomgto get argrwhers north of 3 million baels moack kes 5 million bame k  every pipe out there
is going to be fall and ve re all going 1o be talking shont a nee dfor e xparsion or new pipelines . [ think the e aliry is
thers i probably aneugh expandon of the exkl:ihgpm!lms,;mbﬁw youvrillremain to hearmgreally 2 000 barels &
dagy or 3 P00 barrels 4 day by adding nevr punps o vremental D RS

S0, you don'tre cessary rieed o rew piece of pipe to handle 2 8 million bame k 4 diy to 3 million barels 4 day, bt you
elearly do 8 o get om up to the raembere you're talliing aboutt and we're o lile 2 million barrels o day ot the Pommiin
right e, 5o, 3 million barre b 4 day requires another million barme 1s & day of volome

=0F: Insortof ke —when yousort of bok at fhe map, doyou = e scenarios where other basins look to solve argy
tightne ss that they hawve i tamms of getting production out, to sort of effe ctively br ging produrtion into fhe Permian to
take advartaze of the exparsie netrork that already gete youto the Gulf do youkind of ses that iekind of a soumee of
T ermental volnnes that can effe ctivelyuse those ppes as welltoo?

<A - Viilke C. VW, Chiang=: [do't tunk so. Thes is Wille . There's a lot of capacity from Cushing dovmn and Tthink if
youl beliewe the yamvhers fhat you'te talking about on e Permrdan, Ithink: barre e vronld cordirae to flowr ot of the
Pemmian because [ think there hae been encagh rdrastoocture that's beean il that allowrs o to getto the Chalf with the
e eption pedhaps of the Eastern Gulf the Lowdsiaa refineries.

<A Vedh, [ thands what vee'we seen g0 far Shnvear is that —what you re ally wanted &, yo0 vt 1 get 10 & Doadiet bl
and Crshing i¢ far and avray, the most liquid. Oberdonche we're bilding pipe e < ot of there hofh Fed Biver going to
Eagt Texas and Londeiang and then ot to across the Mavphdc on Disnond. Soright now [ dos't feel ke there & —
arbody is goingtmy and build & pipeline from kth soy fw Rodog's dovmto fhe West Teos to acce ss those barels , and
Ithied: [mdiccemible ] realmes thet ot 2 5 muillion barre 1o o diye o takie sy ¢ pac By and there's another pipe line i fhe
[mudiscemible] thet wronld be broaght o muthe nest congple of years, B yoabe beve the kind of volone s that T thak
e T allwrilling to be Leve about the Peomdn, youTe gohg to need the pipeline capac by youhaws fhere ,son0 need to
topild the pipeline there, jom the ares and then widh youhadmors ©apacity ¢ oming oot

Like I aberays said there i2 2o mawch mfrstractire that [ndiscemible] can delirer aude from the Bakken and the

Rocky's aved et ceters and the Cushing, and there is pleangy of takeswray capacty ot of Cushing, wonldn't seernto really
reedto Ty and tie into the kdrastmacbore inthe Penmian?

= Fight, pays. Feally appreciste the ¢olor. Thank you wvery mouch.
== Thanl yo.

Operator
Thamk you. And our nest que stion commes from Jerenry Tomet with JPhorgan. Pleass go dhead.
<0Q- Jaremy B. Tomet=: Good moming.

Bloomberg
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<A=; Good morndng, keremy.

<0Q- Jaremy B. Tomet>: The facilities = gmend seeans to kind of keep outpac g our exgpe ctations 1 bithere . And [was
Jart wondering i you gnys e seeingmmch benefit on ges forage side, or I there is argrthing elos that's kind of
fmproving be better than e ypected in that segment ¥

<A=: T think for the most part, it's e allty fuct i 4 lotmmore activity abnost acose the board ot allthe fac ilities whether

s our condensate procesamg, o dock st &, James fwooghput theough Cashang, throughpot through & Jae s, t's all
really e xpanded, and Il ket Dean LioRio e is sitting heere . He could toudh on sort of what vee see st =withnatmwal gas.

<A - Dean Liwllie=: Yeah, Jerenny, i boc ation based, partirularly Pine Prairvie being the stoonge ot and we ke sesing
good response, as e previoushy vmome d with the nevr Cortract there and ¢ ondracts dim into the fithme longtenn, So
yeah, v e s eing some uptick particakorly at that fac iliny.

A= Tfee] all borgzer temn i nabare thn the Oormend quarter.
=d=: Comect.

== T think vre probably can say v think we gotthe bothom part of the cpele for gue storage nthe resr vise mirer,
ard o e sesnprobabbruplift of 10% to 20% mrates of fhe margn, and 1's tied 4 1ot to — vith Tespect to Zas
storage to the ¢ ouovencemerd of LHG ¢ xports and the damand for versatility in your spply siream ad the abiliy o
ctore on chort noti e and pall oot on dhort notice .

< Great. Thanks for thet . And then arning overto the Pipe segment. Looking st your guidance 30 mto 400 thers ic
abitof & runp mthe vohoees there, Could yo wall $ooagh or Zive us comse color @ far as how moach of that is kind
of MW Cswith projects coming o lire weraus expe ctations for production grovwth coming back?

=A - Willie C.W. Chiamg=: Thic ic Willie azain. [veould characterize asve got sone MVC romp ups, bat vwe also 4
e onttling d at the berector Day e hanre 4 pretty cigndficerd chase onome called kace gathermg at the firct purdhase
barre B to et biko the system and wre are seelng progress on fut as well,

=4 Ty what [ would siy is our meacro productionmmodel & asamming ¢ oxdiroae d de clines through 2016 and the
and of 2017, S0, 1 is ot froms & indastry Te covery.

A= Ve ft'e more of 4 market dhate i2a1e of project ¢ ompletion isans

<0Q- Jorany B. Tomat>: Oy, great Tharde Andthen b ave s to ne 3t more que shon with regards torail off loading,
wnlsading looks Bhe that, they're steps dovm 4 bit here , 35 that BV C rolls over the bacdkhalf of the year or doyou
wxpect ke kind of & differertind s ctiviy?

== Part of it ic wae come of the new pipes coming om, ecpe cially st the Fockies mnd probahly dnpacts rail more than
anything, bat it's ot BVC rail-off,

< A= Bt it the moargin, youre seeing the differentials change or vohme s be ing pulled oy to the trawport
mechanian,

=)- Jaany B. Tonat>: Grest. Thanks. That's it froms me . Thank you.
== Tharks , Jerstry .

Operator

Thamds you. Chir e 3¢ quection ¢ o ¢ fross Brign Camble with Shswone & Conpare. Go dheadplease.
<0Q- Brian D, Gamhle=: Hi_ ainye.

<4~ Hi Erian.
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<0Q- Brian D, Gamble=: Tofollbwr on the lad tonght onthe pipeline grovwth, Grez you wake dthrosh ot e
Srulest Day's [edisc emadble] in detadl, T fhands & vis there i your ramarks you might have beenodaring re kase bt
talliing ahout the opportmity cpec §icalbywrihin fhe Parmian to start gaining wolmne s with come others longer tenm
cortracts kind of roll off andbecanuse you gotthe pipes you can essentially get in fhere and [ndiccemible] preference
inyour the first bamrels come ol maybe some matket dhare gains there . Are you having to secrifice arg - ae you
having to cacrifice argymarem to gamthose barrels | I thk the fdic stion yon gave 1 & or Berwras it hecaues Yo rates
wrere such, they wonld a lowr yon to esserdia By use 4 same rabes moving forveard and gan bamels andnot nece ssariby
sucrifice any marging, E that whats happendng fhere or are you just « ssendia lly being able to get i there with the
extensire opportmity cet that youke givenproducers mnd guin bamels that vy ?

<= Ho vwe're being agzreseine at the ket Sowhenwe look o the bacmess bec suce of the fdegrated systeam where
the obje ctive fimction ¥ the ke grate dpwr g, not jast one = ction's margh.

A Vedh, S0to anaie your qaestion, youtre not having to discowmd your pipe Bne tarffs bt you'Te aleady
sucrificing gather g margin. And g, you can bok o & kind of ona consolidatedback to say net-net the compary is
domgbetter than they wrere to lose the barel perhupe to somebody is going to takie Into arother pipeline oycten.

dnd part of this Brian, is again, #' all ifhience d'by fhe BOWCs to corme extant becans If comehody has got 4
comanibrert on e pipeling thathas & hagher tanff bt ey have & ship of pay view onvthat or copdract obligation
they're going 1o vioer that ¢ & [diccemible] and the totalwsr on that st the saherimgmar i So the prodac ere are
benefiing right novr from thet Ftens: competiton.

= Great, [appreciate that color, Smd then as far a5 the hamp onthe sthanol business Q3 to 04, typic al se asonality
there. Bt [ guess , given what we're steeTing ot mugybe o more hyper- sens itive market than nooma ] spec §ically HiGLs,
e car & pretty decert norp n Blay and e the prices and theyte come off [mdiecernble | smee then, I gasse | fog
given, whiat youfe operating we'll be se eing nover, howr snich ¢ oxdiderc e there the fourth quarter is godng to be
typically or allowr the typial smength that sie fere doring the ¢ alandar year?

=A - Hury N. Pefanis>: Ho,a lot of thet HGL vobmnes contracted for that — 2 doe an't, 4 bt seasonal cordract. 5o,
e e very corf iderd that over the winder season,we'll generate that HGL seaconal type of reveroe. There's abrays 4
qaestion of Whether youses sronger wre sther or wre akeer weather conditions & the fourth quarter versus f vt quarter,
So, there could be some [ndiscemdble] slip to one vy or to the other betvreen fourth quarter snd first quarter , bt the
vohmues ¢ ordracted for,

<A Veh, Brian, co we'llhave fhe vohnnes i our storage andthey're ¢ orendtted for to be palled bt they don't hawe
topull it, let's say, they canpull i the furd quarter -« xoase me fourth quarter or In fhe st Quarter dependig apon
ke they pee d it forvreather balane ing. So o Hamy caid wre're goingto capbure e morgin over letle cay o
four-morthe or free-mondhe period,vwee ust dom't bnevr | t's I fhe £ 15t three mordhe of the four monthe frve monthe or
the kst couple of mordhe.

e fee lpremy good about our fore cast, obwrions Iy if there's 4 emmatic v sther pattemn, it conld shilt some of utprofi
froom the fourth quarterto first quatter. Bust the real seasonal soring that you e there ,and you save it on the graph that
of the chart that Willie had i that's been that pattem £ or moaryyears and we've had siatione nthe past, where we e
ither huad mnargin push froen the fourth quarter indo the first quarter of the firstye sr —re Xt yesr or we've had sioations |
awhre thin've actinalbepalled & ito the £ourth quarter and vwe've hadthe [ndiscemible] yon dhonaldn't gt carrie d sy
and wenalime & So e feel pretty good about, I thanks mothe forecast that we huve ot treflects everythang thin we
o as of the tinee vee oot the Torec ast together.

=) - Briam D). Gamble=: Grest. And then last one from me | Greg you mentioned the ¢ onsolidation re alby haan't
happened yut bt you got plenty of rationalization, somte asset dhangng hunds o big one hstnight with T guess onthe
aude side . Bt a5 far as the mands there on the WA market, agthing changing iy vievr and overthe lust fosr
monthe or even eiwce the Analeet Day fathas T gue e prohdbie d thinge from happaning that may loosenup in the
bk hea If of the year, fust avge color from o perspective woald be appre cisted
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<A - Greg L. Axmstrong=: Veah, If you ek me what area havre e been consisterd by woong o, t's fuproje oting the
more consolidation,, bec wase vre se e e rational - the reasonfor i, but % ome of e harde 2 things to makie happan and
thers is allkinde of feones that get reoked in that. Tthink srortime you end up with o lets call it ahesd bake or
reamgence mthe market that makes everyhody feel lke we'ne ondy three mordhs or four morthe gy from evenybody
palling out of dowmn gycle , it tends to freeze all disoussions. So either ve ne ed to pull out of the ek and then people
<y, oltay, vt monr Zot oarr re lat i wr hastione e st yon probably have an opporbmnity to have comne disoassions or
alternatively we stay o a loveer gy ke for bnger and people nm out of options to be able to ethertake care of the
balaxwe sheet or be able tohave & discussion dhout what growth is going to Jook Like wihen they come ot of the ook
and that kind of forces the disonscions.

tmronshe, the ralby that we've had over the last 60 deys naade odl prices probably calls people to pasce a litle bit
and sy by shwonald I even think about 2  we're jast apomd the ¢ omver fooem having to pall ot of fhds gpcle, S0, agam,
if you go back , I thank vre had this discussion fTve years ago, when vwe said v thought consolidation mads o lotof
camge Bt did gt & dide't happen and vre'te seen o couple of transactions that are falling apart for other rescone. Sovme
feel comnfortable  rations ization is ocomr ing and e thak: ¢ onsolidation should ocour whether & does ornot ramans to
b seem.

=) - Brism D. Gamble=: [ sppreciate tha  Greg. That' all frosh e,
=A - Greg L Armsirong=: Thavks Frian

Operator
Thaml yon. Ohr e i question e froon the Ine of Pichard Verdifrom Ladenbomyg. Plase go shead.

<0 Hi Goodmomng wnd thank you for takimg iy call I just husre o fevr high leve 1type questions, most of oy other
questions have been addressed i some sort of fashion, Cmthat growth projects, | Techno al Dificulty] wondering , what
1e the compary looking at they couldpuch oy of the projecs ot bnger orremlt in avy of the projects ¢ oming to
frotion sootier. And o the samve time vre Lk fc ongt there fhat could reduce or Buresce the gnomt of capitsl allbcated to
argy of the projects

<A The projects are all in progress, it's kind of hard to see moach dunge i the timing of [ mean obwrious by, probably

the bigge st ¢ oncern ot there wrould be weather —pemmiting eepe cialby if you et o some local sreas Fichad could

be 4 talent bt I dose't think you'te gomg to see noach hthe shift of thess projects, [ funk 4t the be gihning of this year,
vy sidd vre had dbout 2 ballion of spend left to kind of fulfill the oblgations or ¢ cxanitrrends that vre hawe made, $1.5
billion that ¢ omaing ¥ 2016 avd about 0.5 billion coming i 2017,

Ae thic dhart chevre e e had coate projects come g littk bitumder badget and co that's changed wre'te also had
others thatwe'ye changed fhe scope and o, that's kind off sst, The biggest change sofar is Diamond for exanple,
think ity o permitting icaw thatve = 1's going o cidse e to have some of the capial spert nest ye or and Sourt
qaarter of fhie year. 5o, don't « spect mnach there

Az far a5 what conld change o capital olook:, obvioushy with the smplific stion wre've tabien 4 step change hooam
cost of capital, We think there is ¢ ertaindy sorme room for Wit Toall some minor to mode st projects ot there and
mambyto dovwithphmnbing. Some of these areas that ame be g dewe lope d are cortirming to aesp hitarme of broaden
thetr footpring. We think there ic sronigh takie oy © qpac ity fhomost amess fhe cervice the foresesabls needs And co all
you'dreally need to do is the re-plraing soeme of the ¢ dating ik 1d pérastmachore extending that to be abk to getto
thet takesvrgy capac iy,

So'bart T think v = and T think wre're seving the diccipline pretty mach thronghot ot of the fdactry are commanding
Ty am ppropriste way to rebmnto that eventhough t's still competitive. [ don't thands the mardets are quite 45 silly a5
they vrere  be ing there and things done nthe single-dight retams ,which vwe soo soame of that in 2014
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<F: That's great color, Thankyou. Snd also Ihe Beve the WOV Ce, T heliove they were backed by about 78% of
Dwreshnerd grade custonnperc ent and 4 7% of those somuewhere aroumd figure wene abowe the [hudisc emable] the
Majority nome dne ctrert grade being ref heries on demand for projects. Tvrae fust wrondering, i you can give 1 an
update om fhe credi profile with ¢ ourderpart s i< that stillthe same or & that changed?

=A=; Ve, Ho materia ] changes from what we talled through on the Febrmuary call and I think you'te refarmingto some
of the slides vre had inthe Amalest orthe Eoestor D oy materiak  no material dhanges fhere .

= Okyy, zreat. And then, the last que dion, dovetalling aleo that for the Anabyst Day, [ believe thic ic e ally

comgpe ling, The comipany luid ot poseibly shout 4 §1 billiom of EBI TDA oo the table from ratiorvlization and
optimization efforts, And I vas hoping you ooald provide me with somme color oncwrhen fds conceptvwy mmight be gin to
ruterialime

A= Vedh, It me takie & otep onthat Sothere ietws backete righe . There e the BE00 million i facilities md
tranportation and then fhere 1= 400 million ¢ omenercial dnd the vy you have to think shout that & the $600 million
i dire cthy leverage 1 Te COVRIY.

S0, 48 more barrels get prodac ed, v should get our fadr share of the market of Moore vl & ve fee Tdeaes in
production vohone ¢ o should ses 1ue captime part of that $600 million and vre are starting to do it already. The
cormmercial piece i a Ltk muore ¢ ommplic ated snd & was an earlier question that relate d to e thning of market  Oming

of when doyou get ¥ito 4 tight wartket siaation, and Iwould bok at fhat F400 million a that's not one that's going 1o
b ratable directhy to re comery. Von've abmost gotto getto the podnd whers mmle s yonnce the Pemmim e an esonple.

X yon gettio & 90% — mayvhe withdn e 100 000 bamrek o day to 200 000 barrels  day close to the tabeswray capac iy,
there will be opportmdties whers we can cipture additional volmme s avd that's when you'll se e thathat, So,the 600
million chould be retable to recovery, the 400 millice wrillbe henpir sd more te d to basing bec oming & tighter in
spplyand demend babnce .

<A Sad better margine for both the vohove and ..
<= Right,

A A thme isup vre should see better margms
<A~ Yedh, B's absole b margin Te hited.

=d= And ten, Fihard , and that veas on I thank slide 48 of the Anabyet Doy, I thonk Willie's ¢ omsmerds are absobae by

on pokit realmme that you ey have ratable producton hereases i one re glon and to the detrimert of another region,
toxt the ares that Tthirk we and one of the earlier quegioners acked , I think everybody & pretty confidert that that is the
Pemmian aned balf of fatpipeline and facilities uplit came from Permdarn-pe laed.

And so for exavple o get 1o the kyvel St would Senrigger some T anerda ] bene( to the gathering and magketing
4 ]l vwomald be roaghhy shont o 15% freass i production from cumrert leve 1o We're right nowr sronmd 2 mdllion
barme b o day & the Pemmndar, S0, a5 we getto 2.3 million barels & day,you'me stating to get close capacity and things
tightenp and realiming that evenvrith cales like 200 000 barrels & day of ¢ apacity relative to the 25 million barrels o
day that's cumerdly there | § the refmery goe < without saying, e 've gotten quite a bt of fee dback amnd questions on that
shide . The poid e Were thyng to make on it s we've gota very, very robust system that’s got capac ity and we're
fooueing our organiation ot making aume we optimize and capomrs allthat So vee're not forced to just build crganic ally
o grove, bt we've got e lot of copability i the exdsting System.

< That's super, That's great color, Thank yon wery mach for the tme Sioes. [ appre clate .

< A= Tharks, Fichard,
Operator

Bloomberg
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Compan; Mam«: Plalme &0 American Pips Mark s+t Cap: 10 54571 Bloomberg Erimat - EPS

Compan: Ticker: PAA US Curment PX : 27 52 Current Guarker: 344
Date: 20160393 YTOChange @ § +4. 42 Current Year: 1453
Event Cencription: G2 20 % Eaming Call YTOChange Ba): » 19, 154 Bloombenrg Erimater-Sale

current Guarksr: 5753, 500
Qurrent Year: 32387778

Thards yon. [Operator Instructions] We have 4 que stion from the ne of Patrick Wigmne from Baird. Please go ahead.

< Hey, good morndng,. Youpreviousy commente d on the abiliny to mminta i that one-times pls distringtion
coveruge ey ithe thatbearkh soerario ©or evernvorse . Buttodey & somds ke o enario B is fhe most likely
ontooome baced o the et dmamdes. Cancyon touch om the kuwerage cide of this cutlook and pechaps v dghing on
thee pelative ¢ondributions of the drivers to reach the targeted 3.5 times to four 4 thnes ratio Whether ' betweenthe
disir faation rese t, e quity , EEI TD A groweth and then to the « xerd the later is o cortingerd onthal prodaction mec overy.

=4 Vedh, Tltake a shot at . Clearhy, the most preferred and best altermatire to de-lever is cashi v grovrth and e
expect cach flowr gronath from the captal projects the MEC: thatvwill comme o, 46 vre L a5 ultbnately froom an mdnctry
TeCovery, Industry Tecovery is & litle b o thuingwe  Btle bit outside of our condrol, Clearlr, i fhe nee adine | a5 we
look st veing proces ds from et cales that ¥ wery cignd icod by ds leveraging ac well. So meally kind of o combinadiomn
of allthree of fwse ,vwith one bemng the tining ic 4 litle bit more wncertain, [ think oour scenario B we didn't scamme
4 meanigiul ity Tecovery witd basica Iy mad- 2017, so Toughly shout 12 monghs from nowr, Bt one of e other
key points though iswih fhe conplif i ation the IDE.removal snd srguably some wmn = ramovral of the e et ity
aronmd our stock and what the distribetion e et wrould be e quity 1= aloo atool. And re alby vt e e —vme e not toying
to say by Mdate ,were gong to be at 2 kvl exactl, Butvre fhink fhe ¢ ombration of really allf our of those will
really drire and oo cigndfic et Inprows et i our leverage.

Ao really probablye om the lect podat, it to Teiterate o comimivent 1 See g oUr livwrage ¢oore dovem to v dtadn
o Testrert grade ratings atboth agencies, Moody's and S&P. S0 agam not a spec £ic thme that were gommgto 1l
youl, b Teally vre see allfour of those ©oming #eo phy.

<4 Yedh. ITvwould aleo say Patricdk , that every move that vee mrake from th point forerard is going to be with the
focueig onkuer do e make sure e e not stepping farther svray froos those cedit metrics. 5o for e eample if v
maloe anacquiskion, but ve're selling amasset, siyfor the same e act dolkr amovrnt, et the ac quisition otwriousty i
goingto have o better mroataple for us danthe one thatve sold interes of benef fing oar beverage  to fhe ¢ ot vre
malie anacquistion and - or 4 captal expendivre that 1's not omrenthy on the table bt ie 4 proven thing for us do,
you'd probably see us fnance & vwith & Little more ¢ quity tharoare would nooma Ity do o our 55,45, S0, it —ae'me
goingto best this thing with everything vre've got inthe artillery bt the conamimer d fhere is  xdmame by srong to bring
it hack inowithin 4 reaconahle tive period and then baadld coverage onthe distrinstion. And e think e cando all of
theat and still be very competiive with our peers with respect to large cap peers and the rich — adpusted riss prof e to be
an st ctive ¥ove st for our equity haolders.

=(r: Okay. That's very helpful. That's # from me . Thankis for the tine

Operator
Thuarks yon. Ohr tee it question ie froen Factin Janbine with Baymond Jores, Please go ahead.

=)~ Fustin Jenlans=: Hey, good moming, 2nys. [ apprecfite the ol this moming. Most of mime hawe been acked
and avenered e T guess IO jast follovragp real quick onthe last ¢ onvents yons e de, Looks ke based o wdt conmit
2aidanc ¢ for 04 2016 there is some decert AT Brpance plamed. Canyou uys fast give s 4 sense on howr
apporthmdati you planto be with AT & the back ha ¥ of 2016 and fto 20072

<A Vedh Plltake a chot atthat We will ook st & onoan opportndste basie bt T ik what yofre o eing fhere dc
the asammption of fhe shares being ¥aed a5 a resalt of the sinphfic tim,

=)~ Fusin Jendane = Okiay. When I do fhe math there | it looks Like that s betrean 5 million wndts and 10 mallion
mits, st curious iff there ie o decent clhoack of & The i there snd then mayhe hoerare think shont it o fhe 2017 onan
ATRIY

A= Veah, Like we said e are asnmningwe'll take an opportmistic spproach with equity, but the hrge cham of
vt you're see ing is that , is the momber of shares coming miromthe siplification, ot vre have asame d some

Bloomberg
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Compan; Mame: Plalme 40 American Pips Mark st Cap: 10 54571 Bloomberg Erimat - EPS

Compan: Ticker: PAA US Curment PX : 27 52 Current Guarter: 0344
Date: 20160303 YTOChange$ §+4. 42 Current Year: 1453
Event Cescription: G2 20 % Eaming Call YTOChange Ba): » 19, 154 Bloomberg ErBmaten-Salen

current Guarksr: 4753, 500
Qurrent Year: 32387778

opporbdsti usage of our A TR

<f=; To uss your rannber, [mean 10 million mis wouldbe roughly 1.5% isanance , When you nm & troughthe off st
of thie Fderest e ¥pence i has o fairky me andngial on de ver aging  matter mpact of D CF per i,

=) - Jurtin Jenlame=: Okay. Ho, that's perfect. [ appreciute the < obr guys.
== Thark you.

Operator
Thamk: you. And ot thie tone there are no further quetione m quens . Plesse contire.

Greg L. Armstrong

Twrard to thand: again everyhody for partic pating ntodey's call, smd v look fonarard o updating o onooar call i
Horpenber.

Operator

‘Thark you. And that does corchade our corderence for todey. Thank you for your partic patiom and for using AT&T
Bt ot Telee orderence. Vi may movr discormect.

o5 mouergt map ot be 100 pereart ace Lnate @xd may ¢ vman misype lings ol other inaceuracies. TR haouenpn
I provicle d "as 17, without e xevesy o Teiplied weerarties of oy kind Blocmberg retaive all vights to tias masaript
ud prvices it solefy for your personal nem commeraial wie. Bloomberg 1ts suppliers and tigvd perty agerts shall
Fuve e Ballity for ervovs inthas navai o fov lost prafits, iosses, ov divect, dudivet, Swidetal covvequeniial
special or pLehive damage s Incovrye iom with the fievssiing perirmoxe or e of such wevoipr. Nedher the
Dfoem abion: noT DY SpPUTon e presied In Hos o uotyt covulises asoleiion gf the peoy Puse o sale of sed wodies
o commeodites. Ay opirmon expresied TR MauaTpt does ot nec essariiy et the views of Moomberg LF.

& COPYRAGHT 2016 FEOOMBERG LP, Allnigt raeved Ap reprvduc fiom redaribution o relrarumission s
expressly prokbnted

Bloomberg
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.. Second-Quarter 2016 Conference Call
Houston, TX e August 3, 2016




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.”

www.plainsallamerican.com |NYSE: PAA & PAGP 2



Summary of Second-Quarter 2016 Results !!

Exceeded mid-point of adjusted EBITDA guidance by ~$21mm, or 5%
--Driven by solid performance in our fee-based Transportation and Facilities segments--

Adjusted EBITDA in 'i:‘;?’;sf:b; ‘abg’ Casiil iz Adlusted Net Income /
(in millions) and DISUIULon Loverage Diluted Unit

(in millions)

$486

5461
$314
sl $285
i $0.27
~— |
$0.02
. — : 22015 24 2016 2'01!
202015 2Q 2016 (G) 2Q 2016 © (5042

3 A paird guiid ance furnizhed s Form &H o May £, 3018
1) Digribution coverage s calculabed by dividing she implied dlsiributable cazh flow far 2 given periad By the JiFrbubens paid o Bodh commen wnitholders snd fhe genersl pariner in thal period, JE16(G) implied distrbutatde carh fow utiizes
imEled digivibedaBle cash Now furniahed wis Form 8.5 on May 4, 1016, Fer purposeds of the 2018 dlsinbutian coversge ralie abave, prefesred unil diainburians pald in king are rod included in distrbutions paid.

www.plainsallamerican.com |NYSE: PAA & PAGP 3




PAA 2Q16 Segment Results Overview

(Commentary Specific to 2Q 2016 Performance vs. 2Q 2016 Guidance)

Adjusted Segment Profit (in millions)

Transportation

« Higher volumes on certain higher tariff
pipelines, such as Line 2000 and Canadian
MNGL lines

202015 2Q 2016 (G)

2Q 2016

Facilities

- Higher throughput at several facilities

Higher contracted capacity at several
West Coast terminals

- Lower maintenance and integrity

expense (primarily timing related)

$146 $148 $161

Supply & Logistics

- Results in line with guidance

$84
$41 $39

-

2 2015 2Q201B[G}- 2Q 2018

2Q 2015 IEQ 2016 (G) 2Q 2016

Volumes & Adjusted Segment Profit / Barrel

{Thousands of Barrels / Day)

4,770 4,781

SRR

4,529

B
2Q 2016 (G)

2Q 2016

2Q 2015

() Midpodnt puidance furmizhed via Farms 8K on Mey 4, 2078

{Millions of BOE / Month)
126 129 128
$0.39 $0.38 $0.42

{Thousands of Barrels / Day)

1,125 1,070 1,066
$0.82 é
| s042 $0.41

2Q2015 2Q 2016 (G) 2Q 2016

202015 2Q 2016 (G) 2Q 2016



2016 Major Capital Projects

= PAA is in the process of completing a multi-year, multi-billion dollar capital
expansion program (no material capital commitments beyond 2017)

| 2016 (G) Expansion Capital

e Eunmt::cctfual In Service
Support Pipeline Strategy 2016(G) Timings
Red River Pipeline Yes Demand Pull 4310 4016
Fart Sask Facility Projects Yes - 190 2016 & 2017
Permian Basin Area Projects Yes Supply Push 185 Present - 4016
Diamond Pipeline Yas Demand Pull 165 417
Saddlehorn Pipeline Yes Supply Push 125 3016
Cushing Terminal Expansions Yes - 60 Present - 2017
st. lames Terminal Expansions Yes - 45 Present - 2Q17
Caddo Pipeline Yes Demand Pull 35 1017
Cactus Pipeline Yes Supply Push 20 Present - 4Q16
Eagle Ford JV Project Yes Supply Push 20 Present - 4013
Other Projects - 270 FY 2016 - 2017

51,425

(5] Baged on guidance furnizbed via Farm BK en Auguel 2, 7018

www.plainsallamerican.com [NYSE: PAA & PAGP 5




Update On Strategic Divestitures/Acquisitions !‘_

Anticipate proceeds near the high end of our $500-$600mm guidance range
for 2016 from non-core asset sales

v Does not include proceeds from potential sale of Richmond or Martinez terminals

Closed two transactions for total net proceeds of ~$130mm

v" 50% interest in Cheyenne Pipeline LLC to strategic partner, Holly Energy Partners (Closed June 2016)

v Gulf Coast CAM pipeline system (Closed July 2016)
= ~$480mm Year-To-Date in total net sales proceeds

= Evaluating possibility for additional non-core asset sales and/or sale of partial
interest to strategic partners

= Canadian NGL Acquisition: satisfied regulatory closing conditions, scheduled
to close within the next week or so

Nate: All pracesds we spproximate and nef of closing cadds

www.plainsallamerican.com [NYSE: PAA & PAGP 6




PAA 3Q16 Segment Guidance Overview

(Commentary Specific to 3Q 2016 Guidance vs. 2Q 2016 Performance)

Adjusted Segment Profit (in millions)

Transportation

= Volume growth in gathering systems (Permian &
Oklahoma), offset by sale of Gulf Coast CAM
pipeline and projected shortfall in MVC volumes

=  Segment profit per barrel increase driven by
anticipated Q3 MVC billing

sams . $291

BB

2Q 2016 3Q 2016 (G)

3Q 2015

Facilities

Increased volumes due to acquisition of
Canadian MGL assets

Increased volumes at Cushing and 5t.
James

Supply & Logistics

Anticipate increased U.5. crude oil lease
gathering velumes

Lower lease gathering margins and less
favorable crude oil market conditions offset

Less favorable W. Coast terminals; higher by stronger NGL sales

operating expenses, primarily timing of

maintenance and integrity

$148 $161 $147

: $95
| ; l I $39 $38
) ? . | | 4

3Q 2015 20 2016 3Q 2016 (G) 3Q 2015 20 2016 3Q 2016 (G)

Volumes & Adjusted Segment Profit / Barrel

(Thousands of Barrels / Day)

4,545 4781 4,630

3@2015 202016 3Q 2016 (G)

(Millions of BOE / Month)

(Thousands of Barrels / Day)

126 128 _ 130 .1'114 1,066 1,080
éﬁﬁkag - 0.8 | $0.92 |
| e |
E | | \;5'3;1_10..37
302015 202016 3Q2016(G) | 3Q2015 2Q2016 3Q 2016 (G)

PG} Aldpaivd guidanse fumizhed wis Fesm 8-H an August 1, 2008, Adjusried segmant ool par Barel amaurds sbove inciode the ANC selecied iram

www.plainsallamerican.com |[NYSE: PAA & PAGP



PAA Guidance Snapshot

(Furnished via Form 8-K on August 2, 2016)

llfustrative 2016 Adjusted EBITDA by Quarter
--Reflects Seasonality of NGL Business--

{in millions)

3Q16 Midpoint Full-year 2016
Guidance Midpoint Guidance
Pro forma for the simplification
and distribution reset, cash $2.175
coverage of 1.03x and 1.05x for

second half and full year of
2016, respectively M2

$1.484

Trans & Trans & Trans & Trans &
Facilities Facilities Facilities Facilities

$475

$305 | |

mImplied Distributable Cash Flow"
uAdjusted EBITDA

1Q16 2Q16 3Q16 4Q16

1) For purposes of the distribution coverage ratios above, prefermed unlt distributions paid in kind are not included in distributions paid.
{2) Reflects an anticipated PAA quarterly distribution of $0.55 payable in November, Apphing the 50,55 quarterly distribution on a pro forma basis results in a 2016 distribution coverage of 1.05x.
Actual coversge for 3016 and full-year 2016 Is expected to be ~0.70x and ~0.92x, respectively.

Note: Adjusted resuits exelude the Iy T of Sefected ifems [mpacting Comparabiiity (SUC). Please visit our website st www plainsalfamercst. com (imvestor Relations and Financial Imformation
sections) for a reconciliation of and adjusted resulfs.

www.plainsallamerican.com |[NYSE: PAA & PAGP 8



PAA & PAGP Capitalization & Liquidity
As of June 30, 2016

Capitalization

fin millians) PAA H PAGP
Long-term Debt $9,486 i $10,077
Partners' Capital 58,970 - 510,289
Total Book Capitalization 518,456 E 520,366

Credit Stats & Liquidity

Target !
Long-term Debt / Total Book Cap 51% ~50% i 49%
Total Debt [ Total Book Cap 1) 55% ~60% - 53%
Adj. EBITDA [ Interest [2)i3] 4.7x >3.3x E 4.7x
Long-term Debt / Adj. EBITDA (3 4.4x ~3.5x-4.0x | 4.6X
Committed Liguidity $2.9bn : $3.0bn

Simplification Transaction

* PAA will assume 100% of the GP debt of

$593 million

(5 miltions) " Z}‘;J;Z’;‘li = PAA partners’ capital decreases by
. amount of debt assumption; equity-for-

Long-term Debt 59,486 SB08 510,094 i .

Partners' Capital 8970  (608) 8,362 equity exchange does not result in a
. .

Total Book Capitalization  $18,456 S0 518,456 change in partners’ capital

1) Inciudes shorfdem debi

&) PAAF Inbevnat axpeviee mpreserds he full-year 3078 puidance furnizted vid farm I-K on SRGIA6, PAGR g infere £l expenpe for e 3ix manthe saded D608 hag Been annuadized far purporer of the 4TS calcufatian,

(3) PAA and PAGF meinc are caiculated using PAA'S fll-year 2076 adjusied EBITDA puldance farnished via Form 8K on 8276, 9
f4) inclvdes approximately $96 milien in transaction cosfs.



Second-Quarter 2016 Conference Call Overview !!
e

* Significant events since May 5! earnings conference call:

v 2016 Investor Day — updated crude oil outlook and discussed PAA's positioning relative to current and expected
environment

+ Announced simplification transaction and affirmed 2016 guidance

«  Announced intent to reset distribution, beginning with quarterly distribution payable in November, achieving
pro forma coverage of greater than 1:1

= 2Q16: PAA exceeded mid-point adjusted EBITDA guidance by ~$21mm, or 5%, driven by
Transportation & Facilities segments

* Continuing to progress 2016 capital program underpinned by either MVVCs or similar contractual
commitments

¥ Saddlehorn Pipeline: completed Platteville, CO to Cushing, OK segment

= Asset Sales & Acquisition Update
+ Targeting $500mm - $600mm in asset sales for 2016

* Closed two transactions for ~$130mm (Gulf Coast CAM Pipeline; 50% of Cheyenne Pipeline to strategic partner,
Holly Energy Partners)

¥ Canadian Empress Acquisition — regulatory approval received and closing scheduled this week

= Well positioned to achieve targeted distribution coverage of 1.15x and debt to adjusted EBITDA ratio
of 3.5 - 4.0x over time

Nate: Arsel rales proceeds are sgproximate and nef of cioding conls

L e
www.plainsallamerican.com [NYSE: PAA & PAGP 10



Appendix
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Condensed Consolidating Balance Sheet of Plains GP

Holdings (PAGP)

PLAINS GP HOLDINGS AND SUBSIDIARIES
FINANCIAL SUMMARY (unandited)

CONDENSED CONSOLIDATING BALANCE SHEET IDATA
(i mmilliong)

Junc 30, 2016

December 3, 2015

Consolidating

Consolidating

PAA Addjustments PAGP PAA Adjus tmenis @ PAGP
ASSETS
Current agsete 5 sy % 2 8 3,605 % I9e8 8 i % 24972
Property and equpment, net 13,598 1% 13617 13474 1% 13,4593
Growodwll 2306 2306 TaA05 2 408
Investments m unconsobdated enttes lal 16l 2027 2027
Dreferred tx nsset 1,593 1,893 - 1,835 1,835
Linefill and tase gas 02 . 902 298 . ]
Lang-term isventory 154 154 11X 129
Other long-term assets, not 319 (2) 37 85 {3) i
Total assets 5 3163 5 1412 & 25075 3 rrde - - 1854 % 24,142
LIABILITIES AND PARTNERS CAPITAL
Current liabilities 5 402§ 2 % 4,031 s a8 2 5 3409
Semor nodes, nel of wamortized dizcounts and debl Eamnce costs 0128 0124 Qa08 o A
Other long-term debt, pet of umamortzed debt semnce coste 358 501 Qb 677 557 1,234
Other long-term mbiibes and deferred credits 678 618 567 567
“Tatal Eabilitios 14,193 503 14,786 14,349 550 14,908
Partners’ capital excludng noncontrolling mterests 2912 (7.110) 1502 TAR1 (6,119 1,762
Maneontrolmg mberests iR BAX BART 8 TAl4 T472
Totnl partners” capital BAT0 1319 10,28% 7938 1,295 234
Totnl Enbilites and partners’ capital 5 3163 % 1912 % 25075 3 JXIE8 % 185 % 4,142

Rapresimis the aggremte consoidating adjustmenls necessary bo prodece consolidabed (izamial stalements for PAGE.

www.plainsallamerican.com |NYSE: PAA & PAGP
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Summary of Plains GP Holdings (PAGP) Distributions

from PAA’s General Partner (“AAP”)

PLAINS GP HOLDINGS AND SUBSIDIARIES
DISTRIBUTION SUMMARY (umaudited)

02 2006 PAGP DISTRIBUTION SUMMARY
(m milbons, except per unit and per share data)

0z 2016 "

PAA Distribubion'Commeon Uns 5 03, 7000
GP DistributionCommeon Unst 5 (1. 3885
Total DstributionCommon Ut 5 1.(885
PAA Common Units Cutstanding at 72916 398
Gross GP Distribution 5 160

Lesz: IDE Reduction ()
Net Distribution from PAA to AAP # 5 155

Less: Debt Service {3)

Less: G&A Experse (1)
Cash Avalable for Distribution by AAP 3 151
Digtributions to AAP Partners

Direct AAP Owners & AAP Mamgement (55% economic mterest) 5 39

PAGP (4% economic miterast) 62
Tetal dstrbations to AAP Partners 3 151
Distribution to F AGE Investors -3 62
FAGF Clss A Shares Cuistandmg at 7/2916 267
PAGP DetributionClazs A Share 5 0231

Amoants may not recalculate doe to romding.
Plains AAP, L.P.{"AAP"} is the general partner of PAA.
W.plainsallamer]can.cum|NYSE: PAA & PAGP 13

Additional Information and Where to Find It

The Simplification Transaction will be submitted to the shareholders of PAGP for their consideration, and PAGP will file with the SEC a proxy statement to
be used by PAGP to solicit the required approval of its shareholders in connection with the Simplification Transaction. PAGP also plans to file other
documents with the SEC regarding the proposed Simplification Transaction. INVESTORS AND SECURITY HOLDERS OF PAGP ARE URGED TO
READ THE PROXY STATEMENT AND OTHER RELEVANT DOCUMENTS THAT WILL BE FILED WITH THE SEC CAREFULLY AND IN THEIR
ENTIRETY WHEN THEY BECOME AVAILABLE BECAUSE THEY WILL CONTAIN IMPORTANT INFORMATION ABOUT THE SIMPLIFICATION
TRANSACTION. 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.

Participants in the Solicitation

PAGP and the directors and executive officers of its general partner (“PAGP GP”), and Plains All American Pipeline, L.P. (“PAA”) and the directors and
executive officers of the general partner of the sole member of its general partner, Plains All American GP LLC (“GP LLC”), may be deemed to be
“participants” in the solicitation of proxies from PAGP’s shareholders in connection with the Simplification Transaction. Information about the directors and
executive officers of PAGP GP is set forth in PAGP’s Annual Report on Form 10-K and information about the directors and executive officers of GP LLC is
set forth in PAA’s Annual Report on Form 10-K, which were each filed with the SEC on February 25, 2016, and PAGP’s and PAA’s subsequent Quarterly
Reports on Form 10-Q. These documents can be obtained free of charge from the sources indicated above. Other information regarding the participants in the
proxy solicitation and a description of their direct and indirect interests, by security holdings or otherwise, will be contained in the proxy statement that PAGP
intends to file with the SEC.




