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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.
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2016 Second-Quarter Conference Call
Wednesday, August 3, 2016

n Smit
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 willalso 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 willalso 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 specifc information.

Today's call wil 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. I 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, | wil 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 Investor Day event where we provided an in depth
review of PAN'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 defnitive agreement to
permanently eliminate PAN's incentive distribution rights and economie rights associated with
PAA's 25% general partner interest n exchange for 245.5 millon units of PA and the

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

At the same time, we also announced that PAN'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 $0.55 per unit or $2.20 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 115%. Collectively, we believe these actions will better align the
interests of PAA's equity holders, improve its overall credit profile, reduce its cost of

incremental capital and improve its distribution coverage.

As Harry and Willie il address during their remarks, over the last three months we've

also been executing our 2016 capi

I 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
Pl A Americn Plpetne L. 2016 Second Quarer Eaings Confrce Call
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productive and | wanted to take this opportunity to publicly thanik them for their commitment,

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

In addition toall o the other activities, PAA continued to execute well operationally and
commercially in a challenging environment. Yesterday evening, PAA reported adjusted EBITDA
of $461 million, which was approximately $21 million, or 5% above the midpoint of our second
quarter guidance. Harry will provide additional details during his comments, but as shown on
slide 3, allthree segments turned in solid performance as both the Transportation and Facilities
segments delivered results sightly above the high end of our second quarter guidance range,

while the Supply and Logistics segment delivered in-fine performance.

Crude ol 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 product inventories and

continued intense competition for the marginal barrel.

Accordingly,although PAA outperformed in the second quarter relative to guidance,
taking al of the information available to us into consideration, we elected to maintain the
midpaint of our full year adjusted EBITDA guidance at $2.175 bllin. 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 distribut

n coverage for the second half and full

Year of 20161s expected to be approximately 1.03x and 1.05x, respectively.

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

a sustained increase in UsS. crude oil production, we belig
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its targeted minimurn distribution coverage of 1.15x and to deliver attractive di

growth in the coming years.
With that | will turn the call over to Harry,

Harry Pefanis: Thanks, Greg.

During my portion of the cal, Il review our second quarter operating results compared
to the midpoint of our guidance and provide an update on our 2016 capital program. Siide 4

provides a summary of our second quarter 2016 results.

As reflected on slde 4, adjusted segment profit for the Transportation segment was
5261 million, or approximately $9 million above the midpoint of our guidance. For the quarter,
Volumes were i-line with our guidance at approximately 4.78 million barrels per day. Adjusted
segment 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 volumes on some of our higher tariff pipelines,
particularly Line 2000 in California and our Canadian NGLlines. The increased volumes on Line
2000 were primarily due to a third party pipeline that was temporarily shut down during the
quarter. 1should 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 inlate March. We then sold 100% of the CAM pipeline on July 1%, And, Wl

will touch on the impact this sale will have on our third quarter volume assumptions later.

Adjusted segment profit for the Faciltes segment was $161 million, which was.
approximately $13 million above the mid-point of our guidance. Volumes of approximately 128
million barrels of oil equivalent per month were essentially in-ine with our guidance. Adjusted

segment profit of $0.42 per barrel was $0.04 per barrel above the midpoint of our guidance due

t0.a combination of

her than forecasted throughput at several of our facilites, 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 most

part thisis a timing issue with the costs expected to be incurred later in the year.
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Adjusted segment profitfor the Supply and Logstics segment was $39 millon, which
was essentiall n-line with the midpoint of our guidance. Volumes of approximately 1.07

million barrels per day and adjusted segment profit per barrel of $0.41 were also essentiall i

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 $75 million to $1.425 billion primarily as a result of

anticipated Diamond spending getting pushed into 2017.

Vil also note that in August we plan to place the segment of our Line 63 system that runs
from the San Joaquin Valley to Los Angeles back into service and also the Plattevile, Colorado
to Cushing, Oklahoma segment of the Saddlehorn pipeline will be placed into service in August.
“The Carr to Platteville, Colorado segment of the Saddiehorn pipeline s expected to be complete

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

During my part of the call, /1l provide a brief update on non-core asset sales and discuss

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

s surmarized on slde 6, we forecast proceeds near the high end of our $50010 $600
‘million range for 2016 non-core asset sales, but I'll note that this does not include proceeds
from the potential sle of our West Coast Richmond and Martinez terminals, which s currently
in the marketingstage. Since our first quarter earnings conference call, we've closed on
transactions for total net sales proceeds of approximately $130 million; this includes the sale of
our 50% interest in Cheyenne Pipeline LLC o Holl Energy Partners,  strategic partner, and the
sale of the Gulf Coast CAM pipeline system. Thi brings our year-to-date net sales proceads to
approximately $430 million. We anticipate closing adcitional transactions, both non-core asset

sales and potential sales of partialinterests 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 volumes and 4 million barrels of storage capacity.

1am now going to move on to slide 7 to discuss the operational assumptions used to
generate our guidance for third-quarter 2016, which we furnished yesterday. For our
Transportation segment, we expect volumes to average approximately 4.6 million barrels per
day for the third quarter, 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 volumes from
the sale of the Gulf Coast CAM pipeline and an expected shortfallin MVC volumes. On the
margin side, we expect adjusted segment profit per barrel to be $0.68, or $0.08 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 Facilties 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
St. James terminals. We expect adjusted segment profit per barrel to be $0.38, or $0.04 per
barrel lower than the second quarter. The decrease in segment profit per barrel i 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 s primarily driven by an anticipated increase in .. crude oil lease
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gathering volumes. We expect adusted segment profit per barrel to be $0.37, or $0.04 per
barrel lower than the second quarter due to lower lease gathering margins and less favorable

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

Finally, as Greg mentioned 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 i a directional illustration that serves as a reminder that our full year adjusted EBITDA

profileis “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

quarter, 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, 1l turn the call over to AL
‘Swanson: Thanks, Wil

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

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

As llustrated on slide 9, at June 30, 2016, PAA had a long-term debt-to-capitalization

atio of 51%, a long:term debt-to-adjusted EBITDA ratio of 4.4x and $2.9 billion of comy

itted
liquidity. While our long:term debt-to-adjusted EBITDA ratio i 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

wellas 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 our
simplification, PAA's incremental cost of equity capital is sgnificantly reduced. Accordingly,

with cost effective access to the equity market,

& through the use of our continuous
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equity offering program, we believe that the public equity markets il again be an effective
source of capital for PAA to fund growth investments as well as 0ol 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 $320
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-
Kthat we furnished yesterday, we assumed that the simplifcation transaction closed in early
November. We are currently working on the proxy statement and expect to make aninitial

filing with the SEC within the next week or so.

Lastly, depreciation and amortization expense for the second quarter is $204 million and
includes several non-cash charges related to assets included in our Facilities Segment. Asa
resultof current crude o industry conditions and reduced business activity, we recorded an
impairment charge totaling $80 million on two crude oil rail loading terminals and on a small
storage terminal that s being shut down. In addition, we recognized a charge of $18 million to
write-off the book value of a non-operated joint venture straddle gas plant thatis being.

decommissioned.
With that, 1l 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 North America, which has significant leverage

t0.asustained increase in U.S. crude o 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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Iwant 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 readly to open up the call for questions
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Withthat, indicemible] e ready to opento callup for quesions.
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‘posiinedbecece wee i fust ahout evary 4 there. So, e ookinghardat etk the kbt dnthe bl -
5 notmique 113, evenybody § looking o Ty to e ot horw 0o you gt mar ot of thi

<G Okt And It e frcamane, when T thiing shout h o s that s conning ol 1 the back Blf of this
yeur. Ratremindme [discandbl] e thiking dbout cadh by rump on g T Cacts?

<A At Cacou Tthinkthe vobmns Bureases s expectadto be actually netyear.

Qb Comes anlin — comy comes anline 40 2016 . 5o, Fasthow do Ithink sbont cach flow rup ance & online,
et hink T gt ht vrong?

<2 Yeah, There is o things, [ thik vaasbes one e gotexpacion o be ble tohandh incraneralvobane,
' goingto happenright woumnd the beghmingofthe 5L fouth quater. We havs 8 MV sp up, cm of whih
the ket istied 1 the 6 parties expuding thef projct endrht nove e ool e s thit's oRigto be
probably end ofthe yer, i pur of e year. 50,00 should STt o see 2 e e POt £t quarter re s

<@: Thaiks,gws.
<A>: Thak you.

Operator
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Thankyou. O nese questonyrill come from Sk Gerdmivrih UBS. Go shesd plse

Q- Stneww Gershuni Hi. Good moming, s it couple of quic quetions e, 1 gsss i T st of thivk —
Iock st the £Bdestha o put ot and ocking at 1id five youtall sbout your majer ¢ sl pron.cs that youhave
coaning ez, and ook st ey gl cn of them and sy e nder MVC contructal agport T
mondering ff yonc a sotof gve u 4 sene of the ncrmental EBITDA by 4 2017 that i sotof generted fus by
the BV o all of these Frojects rlativel spevkig 1o kind of whers you ware tthe begiming of 20167

<A Gmeur, T dentthave datight i frone. Tk the bes ource of thutveould be 3 the Analyst Dy prsseration
Al s his section, trt showred —1 't knows at i's actually goRg1o geyou o fust the fourth quarer, 1
i 2 o ull nut s a1 these rojects e cm, bt you cankind of vETAB scle by lockig o e dues
e the end servic thnings come cnriththe Urget lvel e - came iredliy.

<A>: Orer maguinide 7 ~1thbk the s was st over 3200 mllion of which 4 good portim of ut, Tllsey
70-thids f ,roughly a 3150 milicnyras 1 2017 andthen the rama Rirg pice wis the Diszend Pipe e st &
he end of 2017 for 2015,

<A And St s 4 COmpOeTEof these Pojects not emryons
<> R

<Qb: Okiy. Tk yon. And then a5 4 {001, actuslly Thave 670 followe1ps bt the thunol segmert, there has
indbeen 3 ot of questins sbout vwhen sgeeads willecover, ehat yous thinking s s of gresds ecovering
10501t of g0 kind o the $500 mallion o phi promised . And [ 6id - Irealzed ¥ Afficult o exgres & nbbs,
‘which hbe shonldmove and £0 forth. Tvas wenderingmaybe f we conthink shout. 4 dfrert way, when youthink
bors dome st rude productin,both cffhare, nshare what productian Jevel do v need g0, grerte 3
Scenarp vhere srvads do expandto crest the Gppartmiies? [ not saying 11as 10 £01p o the qzy spreads e
57 4 cOupl of yeas ago, bt do v et @ back 1 9 mllion, do e et gtto 993 mllion, 99,4 wallion? I
hureind of  rber at e houldscrtof be hiking at 1o vhen o would b thinking 1bovt an expansin i
preads that would benaf the ethanol e gt

<A Well thirk s going1o bemore Toginalthan fhat. I dorithoow that youthink of i nthe sggregute FEstoff,
e dontt s Al . ryhing hat vne 1 shont. nd e eally con't b the ofehare 20 e el kg
hout v 43, And s aprcticalmater, weke kg sbout vl lowes 47 becaase Califomia s Cayman Sland
00 854X 5o, viriesby e Tthinkthe ofhar thig tht you needto Bchude i the ~your thoughts s 1o vihat
ohmes need 1o be uisdr levelsneedto be achived, S purtof £ associdedvrththe spreads ortight mcarain.
rens, becuuse of e BIVCs andthe over-commitments tht e have 5o there s pecple thithave « hort - have
e ong tnportation, bt thee shortbaels And 0, they e competng for those inTanertal el o ry wd
mininis (e TANpOILIN COR, 4 Cta of st CCHEACYE H5DIe o ¥tefeomatted, St 4 Azogas £yo
illfor vokame hresses.

A —s0 . of i st he umction of volanes a5 yo suggest andpart o s  fction ofthe e gionulbulances,
0 tha's Eomgto g i the pasage of e scme cases, 100 000 burels can have 4 faly potatial
ignficat temmentto the mir gz Lef onthe campetiion ide

Qb Okt A then el questin, vhenore boked atyour Anabyst Dy ldes, andyou sort of Lok atyour
‘Pemmien productin ovtlock, while & 5 AT sping, res iy Conservtive otie 0 1ot of ATy P ot
there nd 20 foxth. Racensly, Tbelieve f1vas Pine o hd scrt of ke shout an cppestmty to gt to S millombams e,
hich would basically doubl cumre Penmian capscty e of kewrey. How do youthink it acoully phys el
0t doryou actualy ses opporhmties o scenarios where youwoul acbually e dto bk more ik CApACEY % &
P,

10 st b ithernor, ffe ctvaly ockingto Conmectcapac iy o the e o ¢t of ki advantage of
e Capacty, s gt 10 the Gulf nd Nederand and 0 forth, So,womdering i youcan srt.oftalk sbout i, i those
conera?
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<A Yesh FEstopt s the Question hether e Sl bumel  day 45 4 Pemmben 5 e & Amction o 3
20 650 thanan of s v i conerolof, s e of a werld upply, demend blarce . Ithink whit vre e 41
Vrillig tosignffon &, e i  eage et of s O there 4 e 5 - you 4 certainly Crate  scenarid
e the 5 vworlide demandforthe crude, you could stualy achieve very, very high v of production autof
the Pemmin, T doritrecull exacly what Pinears dite didthey pat cn ot S mllim barr, 1 dont i there s cne.
Bt clecely, you step o the acelerator,you ta Yourfoot o e acceldr, youTe g 1 change ose vohmes
quie b

S0, of i Jut goig be,wek a1l goi 1o have 1o mantor the destnd for —in theworldfor crude il in gl
0 the v v the WiRgproduc e, the Permiun i the bes phce o gt it Whate feel ety good dort 5,
f yourecallthe vpeide sconurid ke sharedtthe AvnalystDay, [tk Wil v throsgh shout ha of the
‘pipeline upsid was assochted wihthe Peami,

50,1 you believe i oingto getsxywhurs north of millim berels,masch ks 5 millionbae, every ppe ot thre
16 0o be ull md ke all 0Ing 1o e talking DO  needfor e:pamsion o v pipelines. [tk the rvalty i
thure s robably enugh expunsion o e ¢xEURgpipeHnes,probsbly you il remain o hesringreslly 2 000 barels s
ey 3000 barel  day by adiing new ppsor ncremertal DEA.

S0,y dotne cessary eed 4w pice of ppe o handle 25 mallim buek « dy 3 million bl  day, butyou

Cleely 8o  you geton vp o the rambers youe taling shont s v e 4 M Zmllin brzel 4 day athe Peomien
sightnow. 9,3 mallion buek 4 iy requirs ancther mllin buam 4 day of volame

<G Insortof He —when you scnt of Dokt the map, do you s scerurios where other basnslock o soke axy
tighess hit they have s of gting production ot 1o sart of effectily rnging production it the Parmiants
ke Advantage of the xpansive nesverk st dready ges youtothe Gul, o youkind ofses the e kind of & sourcs of
incremertal vokumes that can ffe cively e those pipes 15 eltoo?

<A Willie € W, Chiang= Ldont ik s0. Thi i Wil Thar's ot of € pacity from Cushing dovm, and Ttk f
Yo belive the umabers hat youTe tlking sbout o the Pemi, [hink bl would. cntisse o low outof the
P, becunse I think ther hus been enough Rfrastractre thats been bl the b £10 gettothe Golf wihthe
‘o eption pezhaps ofthe Exsten Gul the Louisia refinris.

<A Yo, [kl vhat e seen 5o fa Sk i that —whityou really Warged s, you it g1 s mketlab
@4 Cuting isfor @ vy, he mostiquid. Gbvicucly e buildng pe s ot of there both Fed REvr gogto
Bxst Toxas nd Louiciny it ove 10 crossthe Manphis an Disenand. Soright novw 1 dori feel e the & —
stgbody i going ry wnd buikl 4 pipeline o WS s he Rodey's dovnto he West Teas 10 access those burels, ad.
Ttk [mdiscemibh] eales the 2 5 milinburls o dey ke ey ¢ @aciy nd there's nother ppe e i e
[diccemible] i woul be rought.cn inth et coupleof yeas. I yoube e e kind of volames that I think
ek allwillingto be live shoutthe Pemmian, youTe gohg t e ed e Ppeline capuc iy youhave dere, om0 naed o
‘il the pipelie there, jumthe e and i sridh youhadamors epacky caning o

Le Tabrays eid e i 0 much i atrachrs s [diccomble] cun de s ruds frcam the Bekdon e
Rodys andetcetss andte Cushing, ndhere s plety of ke a7y copacity ot of Cuching, wouldntseemtoreally
eedto ry andtie 30 the BT inthe Penmim?

<Q:Right, . Fally appreciatethe color. Thankyou vy mch

<A>: Tk you.

Operator
sy And o e o st connes o Jey Tt vt JPMrgen, Pl g0 sl
Q- Jwany B. Tone>: Goodmomng.
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<>; Good marning, By

<Q- Jarany B. Tenet>: Thefucities s g seems o ki of keep opac g our e ctirs e bithure, And Limas
R dering f you g% e seeingmchbeneit on g4 Surage side, o i e s g ol tha'skindof
‘nproinghe beterthan e xpactsd nhat ssgmare?

<A il for the most pat, s rally fust i ot amore activy abnost actoss the bosd o allthe facites whether
i o condensat processing, o dock st 2. Jumes, Swonghpr thwongh Oishing, tronghpra through 2. Jumes, ¥ a1l
eally expded, ud Pt Do LioDio b s sittng e He could tuchcn st of wh s e 8 wihnutm sl g1

<A Dean Lille>: Yo, ey, 's Ioc timbased, partiulaly Dine Praiie being e trongest nd weke sesing
‘@00 respanse, a5 e previously amoumce dvih the new Conactthere andconeracts dim o the S ongtemn, So
‘yeuh, ke eeing some uptick particully st hat facily.

<A>:Tfeel sl brger tm i e thanthe e quater
<a>:Coma

<Atk v probably can sy e think e gotthe boomparof the ycl or €3 Strsge nthe Tt view T,
i e seenprobably WL of 10% to 20% i Ftes o e margin, i s ted 4 ot 1o — it eSpect o s
S to e commmencemarg of LNG ¢xparts wnd the demnd for varsatty in your agply s¥eam wd the bily o
St on shertnetice and pull ot on shortotice

<Q Gt Tk for that. fndthen, ning verto e Pipe sgumane. Looking atyour guidance 30 o 4Q, s i
biof s runp inthe vohomes ther. Could yon walk oghr give us scane color i 45 how o that i kind
f AVCS with pro s comig on ine ar s expe ctations for Production growth c g back?

<A Willie € W Chang> This is Wille aguin. Iwould dractrias as v got some IVC ramp ups, bt v aleo a6
e utlied atthe et Day, e hae 4 rety sigaificuzt chase cnyme ¢ lled kse gubhring atthe it purchase
BT 0 gt 0 the system and e e g Brogress on it s el

<> ey, bt Tvrouldsey s our macro production model  aseuming cortiaed declines hrvugh 2016 andthe
e of 2017, 5o, ¢ ot fram s bty ecovery.

<A Y, mcr of s et e e rof e comphtn o
<Q- ey B. Timet Oy, grest. ks Athen, e s qoe s il e 07 o lowding,
mloding ks B i, e+ g o e i MY Crole et o bl of ey 5 oo
e biekindof  dndal sty

<A Put of i s scom of the e pipes coming o, especially o the Rockies wd probibly smpactsralamors then
g, it it's ot MVE ruikoff.

<A=: Bt € e margin, youke seeing the dfferntils chngs cr vobaes beirgpulled iy o the Turspart
mechumian,

<Q- Jreny B. Toneb>: Cret. Thaks. Tuate it from me, Thazkyou
<> Thaks, Jerany

Operator

sy O e quetincane s fromn B, Gunble with Sancn & Conpany. Go dhadpleice
<Q- BrianD. Ganble>: B, gy

<a>: B, Brim.
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<Q- Brian D Gamble=: Tofollow cn e It gkt onthe ppeline rowth, Gregyon wakedthuough o e
A5t Dey's [dcemble] i detil, ik 2.7 thee i youwremrks you mghthave been Aeg vk e .
taling dbout the oppebaty spec Ficalywikin e Pennianto St xhing volames vt coms ot Lenger om
contracts i of roll off ndbecause you gotthe ppes, youcan essntially g i there and [indiscemble] preference
o the £t buTelscome i and aybe sone kel st Gk there Are YOu havIgLD Sacrice any - v Yo
Turing o sacifice anymargto gainthose barrels, bk the e emyou geve 1 e rBerwas L becuuse, YO Tatss
‘rere sch,they would alow you  ssergialy se 4 e il movig forvrad wd g barels andnat necessacly
Sacrfice iy margin s that hats hAppening e o e you st esertill being bl o gt utherevwth the
‘xemsive opporumty ettt youve given producers and gun barels ity

<A Mo, e e being aggpessie atthe kst Sovhenae look athe busiuss, bec e of the e grted system, here
e Gbctive function  the e g i, mot st o ¢ 'S AT

<A Yo, S0t unmer your question, youe nothavieg o dscoumt yourpipe e s, bt yonte aleady
Sucrifiing gabhering mirgh. And i, youc bok i £ kil of n corsoBditedbask 1o ey net et he compary
doingbeter funthey wmre o lose the burel prhips o scamebodyis gokg 1o ke 240 another pPeline ystem.

And it of i, Brin, i aguin, % ol mfBuence by the MVCS 1o scune et beceuss i somebody b ot 4
Commninmert on e pipeline ks 1 igher T, bty have  shp o py Vi onlut orcontract obligation.
ey gomg 0 view hit a5 & [discembLe] ad the otaLyvr on o atthe guaburingmargh, Sothe prodcers are
beefitingightnow from it xieres Competiicn,

<Q Grat,Lapprecit that colr. And then a4 4 the bazp ot ethanolbusines Q310 Q4,ypiclsessonliy
hare. BT gusss, given vha Wi staering smybe 4 mare Ryper: e ive ket than nmmal pec i ally NOLs,
me s s prvty Qicent nmp 3By and Ko, the prices and ey ccoms off [mdicemble] e then, L gusee, it
‘g bt youte operuting vl be seeing rovw, hov auch Confidence i har the fourth queter i goingta be
‘ypically or Lo the ypic ol arength that ks e during e alndar year?

<A Hazey N. Pefanis>: No, & ot of thit NOL vobames cortractad forthit - ot 4 i seascnal conemct. 5o,
e vy conf iden tht vt the it seasom, 'l gmerte hat NOL seascmaltype of revermae. Thare's abmays &
question of vhether o e SEager e e G v e vether condions i the o0t qUTeT VeI £V QUi
50, e could be some [dscanble] 1P to ane Way r to e other bereenfourth Qurer wd £t quttr, bt the
vobane canerictad f.

<A>: Ve, Brim, so el ave e vohmmes f our orage sndhey¥e commited for o be pulled, bt they danthave
0PIl s say,hay € Ul & the ird quarter e s e founth qQurtar o n e {5 querer depending wpon
henthey need 2 {orwestur bala g S0 4 Hary sasl, wekt £0Rg1o e he margin over s iy s

o anonths o ive-mcnthe period e Just ot it €t thoes mardh o the fo manahs ive e o
the hstcowph of mordls.

Wk e Lprvity €000 4bout our forcast,obuiousl f there's  emvtic et paten, i Coull chft somme of St proft.
Srconthe foumth uterto st quarsr. Bt he oAl sepsomal ving at yon e thes el yonsav . the goph that
o the chtthat WAl had,  Gt's been atputem o ay e s and e e Fad s tians it st where e
e mr g push o the ourth QU i the S qUATL of the TSt~y oF e Fudsatins,
b the/e actualy pulled £ 240 he fourth quarter e vehadlthe [BiscembL] you shouldnt et cuied avey
and iz & So, v el oty good o, Ttk inthe forec sttt e i o2, Rreflcts everything than e
Ao a ofthe i e pthe orec st togethr.

<Q- Brian D, Gamble> Crest. And thenJst o fram e, g you mationed the Consolitin realyhaait
Iappensd yt it you gt plety o icnaliztin, camt 160 nghng hand b o Ditadhevrah, L gues anthe
crude e Bit s £ 45 the trends here on e DA matket, ything changing inyous view and overthe Lt fer
‘morehs or evensinc the Anast Dy futhas, guess Jrobbtsd things romm happening tht may loosen i the
backBa¥ of the yeas, st any ok fcamyour isspective wouldbe apgreciaed
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<A~ Greg L. Armstrang>: Yesh, If you sk me whit ses have v been coneisenly wrong i, s ngrop g the
‘more consolidtion,becaise e s th Tational - the Teason or 2, bt 25 ome of e hardet thigs o make happen and
hure i allkinds of scues it gt Evoked in at. think amytine you @ up itha et cull 2 ahead bae or
empace inthe mket it akes ewerybody el e v oyt mcnth o o morths ey roan eveybody
‘pulling ot of dovn Gy, it s 0 rveze all discussians. S either v eed 1 pull ou of th cycke ndthen pecple
Sy, ckity, e now ot o vt v udions st youprObibly v opportmtyto have some discussions o
‘hermaioelywe sty i lover ok for Enger audpecple i out of Opions b sble toedhertske cars of re
‘Dalance cheet o be ble to have & dscussin sbout whit ot s £01g to ook Lk whn they come ouof the ek
i tha i of erc s the dscuseine.

Dbl o rally that nes had v the st 60 diys i cruds oprices probably alle pecpl 12 pace 4 Ml b
sy, ok should T even ik about . e st aroumd th Comer from having o pall ot of s cycle 5o, again,
o g0 back, il e hadthis diccusion v years g, v we sid e thought consolidtiomamade o 1ot of
sene. 24, it appen and weve e coup of raneacions that are {ulng apa £ other . Sovre
ool comftabl  utiona i tion i o ing nd e think canoldation shoul occur, Vet & does Grrot remaRe 10
e seen.

<Q- BrianD. Gamble> T gprecists that, Creg. Tutt ollfrmmame,
<A- Greg L Armstrang=: Trazks, Brin.

Operator
Dk yon. 0ur 2 qustion  rom e i of R Verdifoes Ldentasg, P g hesd

Q- Hi. Goodmaming etk yon for kngmy call. 1 st fer igh leveltype questions, most of my ther.
questions have been addressed insome sontof ashion, Onthat grovth projects, [ Teckn: l Dificly] wondering, v,
isthe company Iocking ot they conldpuch ry of the projects out Enger el inany of the rojects Coming 1
ration somer.And @ e e time, el 5 utthe fat coul Teduce o nease the wnomeof ¢ piallbeted to
ary of theprojects?

<> The projects sz all i progees, ' kind ofrd 1 see mach charge i the iming of I nnean obviously,Frobsbly
e biggest concern ou fuere vould be eatur - emiting especially  you get o some Iocal e Rickard could
be & talrt bt  doit ik, youTe going o see masch inthe shfof these rojecs, 1 ik tthe beghaung o thisyeer,
‘e aid e hd bovs 32 bl of pend lefttokind of Fulfillthe obgutons or carmimmarts that v ke made, $1.5
‘illion t caming 1 2016 and about 0.5bilkon combg i 1017

A5 st shos, v somue rojects come o Mtk bitder budge and o tha's hunged, vreve aliobad
otturstha re've changed e scope i 5, thats ki off et The biggest chnge sofx is Dissend, fo xmple. 1
i £ 4 permating sue At - ' g0Ing o cause s o have some of the cpLalspest nety o and fourts
quiter of i yer. S, dnite5pectch thee

A £ a5 vhat could change v < ital oslock, obvieusly it the smpliication, we've Uken step change . 0
cost of capita. We think thee s ety some Foomfor, ikt all some mor o mode st rojects ot thers and
iyt do wihphambing. Scane of these 4ess thatan be g deve ped ae Coneusigto arep Itz of brosden,
i footprin. W thikthere is vnagh ke ey ¢ ac iy BUmost areas, e service th forese ble needs. Andso all
youdreally need o do i the - phuming some of the ¢:ting KA e trctie etanding thatto be abk 10 gL
ttakesmy capacty.

‘Sobu think e — a0 [k e seeing the discipline prtty nasch thronghout mostof the ity an commmending
nan approprise vy to Lo that eventhough ¥ sull competive | don i the mutkets e quke 5 il 5
they vmre,beng there ndthings dome the ingle-digtrenms,which we s scane of at i 2014,
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<G Toat's gret color. Thankyou. And oo Tbelievs he BMVCs, [believe they vere backed by sbout 76% of
irnstment e ustoua percent and 47% of those somevwhere s figms e sbove e [ amdbl] the
majorty nen e comexe grude being rferis on demand for projct. 1 was st wonderig, Hyo cun give e
pdite ot cred profile vith CowgeTparta, i that sill e e o & at chinged?

<= Yesh. No materi] changes from . e talked rongh on the Febmuary call nd [tk youe mferringto some
of the lides we had inthe Anat orthe B o Dy matirnk o materi hanges ere

Qb Oy, great. A then,the st que tin, dowatading leothit £t the Analyst Day, [beliee this svally
compeling. The company 14 aut possibly ahout 451 bilkon of EEITDA onthe bl foan reiorulimtin wd.
optauization ffts. And 1 was haping you conldprovile e withscane colr on when his conceptmy mightbegh to
i

<A Yok, Jtme ik 4 Up enthat.Sothers 1650 bucketsright. Ture s the $600milkon b fucilies md
traneportuion s then there i€ $400 mllion  cammercial. Andthe ey you e to il sbouttht ¥ he 9600 mlion.
s dmaly lenrage o recovy.

50,45 mers barrels gt produced, e should gt U fui share of thematket or e and a e e Tvases
‘prodaction vobans, o should es e coptre partofthe 3800 mllicn andwe 4 surthg o £ 4Xeady. The
Comamercil pece i  lit more comphe ted ind 21 an el quistion e ekt o e kg of mucket, thning.
of ven doyou g ¥10 4 tight market sbutin, and 1 would ook o #at $400 mallim s thits notcne the's €9 ©
‘e il diecty o recovery. Yout dhnost o £1o e porme whars mles yoruce the eomin 16 1 el

700 8410 4 90% —magybe rthina 100,000 bamre’k 4 day 10 20000 barmls 4 dey close  the akewvrey Capacty,
thre vl be opportndies hre v can ¢ sptme addtional volzmes i that's vhenyou'lse thathi. S, the 3600
‘i should be rsble torecorvry, the $400 i il be Ampier s e te 1o b becmig 4 hter
gply nd demandbukace

<> And beter g for boththe vobane and...
<Rt

<A s e isp e should see beter g
<A> Yeih, B sbsokte margin ebted

<A And e, Rirhard, andthat s on 1ok slide 43 of the Aralyst Dy, ek WAL’ comments e bsohmely
o pokt.ealmfig . yonamiy hav syl prodction R e o e g3 endto the detrimere of sncther xegh,
‘ot the ares tht Ttk vne e ofthe el qustiemers asked, ek everybody ¥ prety confderd tht that s the
Pomin nd half of fat pipeline and faciltes upIFt cume fron Permin e bted.

A 50,for cnmple 1 €41 the bl Satyvould tun rigger some T ematalbawi o the gthering sndmeketng
5 el rouldbe roughly shout 4 15% icrease n production romn cuent leve s, Wk right oy rowd 2milion
‘el & doy i the Penmisn, 50,45 e get10 23 il barels 4 day, youTe Sating o g close cepaciy ndthings
tightinup wd ralising the. ewnyethsuls e 200000 bTel adsy of ¢paciy L 1 the 25 mllon bans «
ey tht's comently thre, € the efinery goes ihou seyhg, e AN quite + b offee dback @l questions on thet
slle. The pom e were oy mgto mike o i, e e g0t very, vy Tobustsystem rats gotcapaciy md weke
focuing our crgunationon making ST e optimizs and xpire llthat So s Rt forced 1 ust b organally
0 g0, b ve g6t ot of capabily i the exicting ysem.

<G Toat'ssuper. That'sgrea color. Thankyou verymnch for the time guys. | gprecite 2.
<> Trarks, Richard
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coverage even iuthe thatbesrih scenrio C o evenowerse. Bt todey £ sounds e scenario B i e most Hly
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@ dmactive e somere o o equiy hokers

<Q: Okiy. Thats vary hlpful. Tt i fom me, Thank or the time

Operator
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<Q- Justin Jerdine>: By, goodmoming, 2uys. | sprecits e cobr this momning. Mostof e b been asked
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<A Yesh Ptk chotatthae. We vl bok 1 £ cn 4 opparmmistis b, bl vkt youke sseing s &
e sseumption of e shares being Eeued a4 ek ofthe s rplic icn.

<Q- Justin Jendine>: . When 1 do e mth ther, it ooks Lkt s betreen Smillin wis wd 10milion.
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Operator
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Forward-Looking Statements & Non-GAAP “

Financial Measures Disclosure —g—

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
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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--

Implied Distributable Cash Flow

ssipecaa | ImEEEEe et Adiusted et ocome
(in millions) ~fieg Lng
$486 461
$314
$307 285
$0.27
B -

202015 202016
© (o1

www.plainsallamerican.com [NYSE: PAA & PAGP 3
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PAA 2Q16 Segment Results Overview

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

Transportation

- Higher volumes on certain higher tariff
pipelines, such as Line 2000 and Canadian
NGL lines

- Higher throughput at several facilities
- Higher contracted capacity at several

West Coast terminals.

+ Lower maintenance and integrity

expense (primarily timing related)

$146 $148 $161

| NN |

Supply & Logistics

- Results in line with guidance

s84
1 s41 $39

| 4 L

202015 2Q2016(G) 2Q2016

202015 2Q2016(G) 2Q2016

202015 2Q2016(G) 2Q2016

Volumes & Adjusted Segment Profit / Barrel

(Thousands of Barrels / Day)

4,770 4,781

202015 2Q2016(G) 2Q 2016

(Millions of BOE / Month)
126 129 128

5039 5038 3042

(Thousands of Barrels / Day)
i) 1070 1,066

202015 2Q2016(G) 2Q2016

202015 2Q2016(G) 202016
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2016 Major Capital Projects

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

[ 2016 (G) Expansion Capital
g Conmecan nSenvie
Timings
RedRiver Pipsiine Yes aass
Fort Sask Facility Projects Yes * 190 2016 & 2017
Permian Basin Area Projects Yes Supply Push 185 Present-aa16
Diamond pipeline Yes Demand pull 165 aar
Saddliehorn Pipeline Yes Supply Push 125 sa16
Cushing Torminal Expansions ves . 60 present-2017
St James Terminal xpansions Yes 3 45 present-2017
Caddo ipeline Yes Demand pull 3 1a17
Cactus Pipeline ves Supply Push 20 present-4ais
Eagle Ford JV Project. Yes Supply Push 20 Present - 4Q18
Other Projects - 270 FY 2016 - 2017
svas

www.plainsallamerican.com [NYSE: PAA & PAGP g
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Update On Strategic Divestitures/Acquisitions “

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

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

= Closed two transactions for total net proceeds of ~$130mm
¥ 50% interest in Cheyenne Pipeline LLC to strategic partner, Holly Energy Partners (Closed June 2016)
¥ 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

www.plainsallamerican.com [NYSE: PAA & PAGP 6
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PAA 3Q16 Segment Guidance Overview

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

Adjusted Segment Pro:

M i

Transportation
« Volume growth in gathering systems (Permian &
‘Oklahoma), offset by sale of Gulf Coast CAM
pipeline and projected shortfallin MVC volumes.
Segment profit per barrelincrease driven by’
anticipated Q3 MVC billing

32015

|

Eacilities

Increased volumes due to acquisition of
Canadian NGL assets

Increased volumes at Cushing and St
James.

Less favorable W. Coast terminals; higher
operating expenses, primarily timing of
maintenance and integrity

s148 161

202016 3Q 2016 (G)

Supply & Logistics

Anticipate increased U.S. crude ofl lease
gathering volumes

Lower lease gathering margins and less
favorable crude oil market conditions offset
by stronger NGL sales.

$95
39 $38
_.I S Gy

3Q 2015

202016 3Q2016©G)  3Q2015 302015 202016 3Q 2016 (G)
Volumes & Adjusted Segment Profit / Barrel
(Thousands of Barrels / Day) (Millions of BOE / Month) (Thousands of Barrels / Day)
126 128 130 1114 1,086 1,090
4545 4781 4,630 ‘ ¥
o ‘
$0.42
0.30
El $0.38 5092
|s0.41 s0.37
202016 3Q 2016 (G) 3Q 2015 2Q2016 3Q 2016 (G) 3Q2015 2Q2016 3Q 2016 (G)

www.plainsallamerican.com |NYSE: PAA & PAGP
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PAA Guidance Snapshot

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

(in millions)

3016 Midpoint Full-year 2016
Guidance Midpoint Guidance

$2,175

$1,484

Trans & Trans &
Facilities [l Facilities

simplied Distributable Cash Flow"” 1Q16 2Q16 3Q16 4Q16

uAdjusted EBITDA

(1) For purpose of the dstrbuton coverage ratos above, profered ani isribuions pid Inind ae ot Included I disruions .
2 Retcsan st PAR vl st o 55,55 eyl 1 oer Apping 1 565 Qe sibutonon 3 o orma sl el I 2016 st coveragnf 105
et coversge for 316 3 futyear 2016 s expected 0 b 010 0.6 respectel

ot Adustet sl xcuds e Inpect o Slct s Impacg Comparsbiy(SHC). Pesse it ur websi ot s s com(vestor Slatons ad Flnacil fornaton
Sons o econcilason of ESTBA s resgs | CoPe Y (10 &

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




image40.jpeg
PAA & PAGP Capitalization & Liquidity [ i
o

As of June 30, 2016

Capitalization

(in mitlions) PAA H PAGP
Long-term Debt $9,486 i $10,077
Partners' Capital $8,970 ; $10,289
Total Book Capitalization $18,456 $20,366

Credit Stats & Liquidity

Target |
Long-term Debt / Total Book Cap 51% ~50% i 49%
Total Debt / Total Book Cap ! 55% ~60% : 53%
Adj. EBITDA / Interest (213} 4.7x >3.3x : 4.7x
Long-term Debt / Adj. EBITDA 2 4.4x ~3.5x-4.0x | 4.6x
Committed Liquidity $2.9bn H $3.0bn

PAA will assume 100% of the GP debt of

$593 million
euthons) 4 F1oForma PAA partners’ capital decreases by
6/30/2016_ndi?_6/30/2016 p e o i
o T amount of debt assumption; equity-for-
Partners' Capital 8970 (608) 8,362 equity exchange does not result ina
Total Book Capitalization  $18,456  $0  $18,456 change in partners’ capital
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Second-Quarter 2016 Conference Call Overview “
[

ignificant events since May 5% earnings conference cal

¥ 2016 Investor Day - updated crude oil outlook and discussed PAA’s positioning relative to current and expected
environment

v Announced simpli

ation 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 MVCs 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)

v 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

www.plainsallamerican.com [NYSE: PAA & PAGP 10
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Appendix
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Condensed Consolidating Balance Sheet of Plains GP
Holdings (PAGP)

PLAINS G HOLDINGS AND SUBSIDIARIES.

Gumilhes)
gune 30,2016 December3t, 2015
Comolkating Comoliating
ar Adjstmens ™ __pace PAA _ Adpsmens ™ pace
AssiTs
re— s s 2 s s |s e s s s
Property and cqupment et 18 ® e B o
ol 23 e 2306 205
[LR———— 261 E 261 20
[ — 1 1 s
Lieandtase g s s
Longtemimarsy 51 51 )
[ — a0 an £ ®
o awes ST o S N
LIABILITIES AND PARTNERS' CAPITAL
Choment s soam s 28 w5 s s s
Senioe s, et f wamorized disoets anddet s cots s o o5 - s
Oer g e b, et f etz deb s ot Y 1 o C 57 123
(Other o e blses and e crcis o s o s s s
Toallabir T = T T ® Tises
Partr capinl excdeg nencontaig erests o2 ) 12 7 [ )
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Summary of Plains GP Holdings (PAGP) Distributions “
L

from PAA’s General Partner (“AAP”)

PLAINS GP HOLDINGS AND SUBSIDIARIES
DISTRIBUTION SUMMARY (imdted)

022016 PAGP DISTRIBUTION SUMMARY

Conmilons, except pe unit and pe share data)

Q22016
PAA Ditrbution Common Unit s G700
P Distrusion Commen Unit s o5
Total Ditribution Commen Ut 5 Toses
PAA Common Uris Orsstandig ot 72916 £

Gross GP Distrbusion
Less IDR Reduetion

Net Ditrbrsion from PAA to AAP @
Less: Delt Service
Less: GRA Experse

(Cash Avadabie for Distrbeticn by AAP.

Distributions to AAP Partners
Dirct AAP Ovmers & AAP Marsgement (59% econamis erest)
PAGP (41% econcmi ierest)

Total ditrbsions: to AAP Partners

Ditrbusion fo PAGP Tmestos
PAGP Chiss A Shares Outstandrg a1 72916
PAGP Dirlaiion Chss A Sture

Aot ey ot et et undo.
s AP, LP.CAAP")ithe g i o PAA
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