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Forward-Looking Statements & Non-GAAP “

Financial Measures Disclosure

= This presentation contains forward-looking statements, including, in
particular, statements about the plans, strategies and prospects 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
assumptions, expectations and projections about future events as of the
date of our most recent guidance furnished on May 5, 2015, unless
otherwise noted.

= Although PAA and PAGP believe that the expectations reflected in these
forward-looking statements are reasonable, they can give no assurance
that these expectations will prove to be correct or that synergies or other
benefits anticipated in the forward-looking statements will be achieved.
Important factors, some of which may be beyond PAA’'s or PAGP’s
control, that could cause actual results to differ materially from
management’s expectations are disclosed in PAA's and PAGP’s
respective filings with the Securities and Exchange Commission.

= This presentation also contains non-GAAP financial measures. A
reconciliation of these measures to the most directly comparable GAAP
measures is available in the appendix to this presentation. For additional
detail regarding selected items impacting comparability, please visit the
Investor Relations section of PAA’s website at
www.plainsallamerican.com.
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Plains All American Structure

One Business - Two Ways to Invest (NYSE: PAA & PAGP)

General Partner Owners

GP Security (NYSE: PAGP)

PAGP Class "A" Shareholders 34%
+ Taxable, but sheltered by [ Management
amortization of PAGP’s ~66% . i "
stepped up basis Sterest L Bore amoe et es! ;Zi:ge(::;;etmleum o
- Issues 1099s to Investors | Qg TS oters .
- ~3% vyield; ~21% 2015
growth target AL PAGP Public
Total Enterprise (NYSE: PaGP)  [TCTAGEITI Investors
Value ~$48 billion == " ~34% economic

Plains AAP, L.P.

(AAP)
= 100% of GP + IDRs

[
e PLAINS PAA Public

Investors
(NYSE: PAA)

= |ssues K-1s to Investors

. . Operating
- ~5.5% yield; ~7% 2015 Subsidiaries & Assets
growth target (Represents 100% of all
operating assets)

(1) Represents economic interest. Management ownership is a combination of directly held AAP interests & AAP management units. Ownership data as of 4/13/15.
(2) Board appointment rights limited to non-management investors that own greater than 10% interest in AAP
Note: Total Enterprise Value based on balance sheet data as of 03/31/15 and 05/01/15 closing unit price.
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Plains All American Profile

(NYSE: PAA & PAGP)

Financial Profile(®) PAA Assets®

= Total Enterprise Value $48.4 B Pipelines (active miles) 18,900 miles
v PAA Equity Market Cap  $19.9 B | | Liquids Storage 125 MMBbIs
v PAGP Equity Market Cap® $19.2 B Natural Gas Storage 97 Bcf
v Total LT Debt $9.3B Fractionation Facilities® 235,800 Bbls/d
= Current PAA Yield ~5.5% Natural Gas Processing® 8.5 Bcf/d
= Current PAGP Yield ~3.0% Crude & NGL Rail Facilities 26
« PAA Total Assets $21.7 B Crude & NGL Railcars 8,100
_ Truck Fleet 1,900 Trailers
= PAA S&P /Moody’s Ratings BBB+/Baa2
990 Trucks
PAA Public Guidance — Mid-point JEEEISRatE 149 Barges
72 Tugs
i & ~
2015 Adjusted EBITDA © $2.33 B Crude & NGL
2015 Adj. Net Income @ ~$1.37 B Volumes(: >4.2 MMBbls/d
(1;i§z:pgsli/igll)llg, based on balance sheet data as of 03/31/15, 05/01/15 closing unit price, and distributions to be (4) Assets as of 12/31/14. All amounts are approximate.
(@ e sy e s PN S OIS ST cans Nt ot g processin oty s ooy 23
Income,” are the mid-point of PAA’s public guidance furnished via form 8-K on 05/05/15 and exclude selected (7) QTD average monthly pipeline volumes as of 1Q2015.

items impacting comparability.
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PAA’s Integrated North American Assets Are Located in Major
Crude Oil Production & Liquids Rich Areas as well as Inland

and Coastal Terminal & Interchange Locations

. PAA Crude Oil Activities "I
N .
S B |
R il
St b,
(BRIREIRR NN DENNE] m #1\
- m"]fﬂ spec 4
Crud il H_%Q produts M Storage 1
ruae ol = :
. NGL i
~75% e - |
° Activities :]J:j{;lﬂ ;u‘
-
. W=
—Crude_OMP\pelines (BARNIBNEIVERED RN NI ‘H‘ §
el
Py 2015 Guidance
-, Strong Fee-Based Cash Flow
PAA Handles >4.2 MMBDbls per day of Crude Oil & NGLs A v
— Major Crude Oil/NGL Producing Basin 24%
— Margin-Based
o Includ
= ~95% crude oil & NGLs { teo-equivatent] Expect Fee-Based
= 77% fee based (based on 2015 guidance migrate to 80% or
midpoint for Adjusted EBITDA of ~$2.33 billion) SEUETE R

= |Integrated assets from wellhead to refinery inlets
v Access to East, West & Gulf Coasts
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PAA — In the Information Flow

Network of Activities Uniquely Positions PAA to Understand the Markets

On aroutine basis, PAA:
v Transports >4 mmb/d of crude oil & NGLS;
v Acts as the first purchaser of ~1 mmb/d of crude oil;
v" Handles over 50 grades of crude oil;

v" Interacts with multiple refineries; estimated to represent +/-
50% of total refining capacity in the U.S. & Canada,;

v" Owns and physically controls >30 mmbls of crude oil and
NGL inventory and/or pipeline linefill;

v Tracks performance of and maintains decline curves and
related analyses on substantially all major resource plays in
the U.S. and Canada; and

v Updates regional supply and demand balances and tracks
Infrastructure capacity and potential issues/opportunities.
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PAA View: You Can Have Too Much of a Good Thing “

Excerpt From PAA’s June 5, 2014 Analyst Meeting — -

Assessment The Environment PAA Is Positioning For (June 5, 2014)
As of 5/21/15?

= Continued robust growth in U.S. & Canadian crude oil production
through 2018 — but in a non-linear progression &

= Continued, potentially increased volatility in:  [* g= =7 ~ —

v
~/ v" Outright crude oil prices :]
v
v

v' Basis differentials .
. . . ’ ZIM:WEr 2014 ’ 2015 ‘ 20186 ’ 2017 r2{11!I‘|"E
= Periodic regional bottlenecks PR e

$120 $30

» Regional crude quality imbalances e .
= Changes in world supply/demand balances | s W -
v Market structure (i.e. backwardation / contango) | X

$80+————————————————F— 1 §0

) 4 X = Potential for increased cost of equity and debt | &  —rie —sue
capital and periods of restricted access to capital markets

> = Complementary asset acquisitions and/or business combinations
: available at attractive valuation levels
v Reduced number of competitors due to prior acquisition
X performance and/or limited access to and increased cost of
capital
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Summary of the Current Oil Price Environment

June ‘14 - Present

Crude QOil Price Movement: June '14 - Present Price Differential to WTI (Cushinq)
$125
$15
$115
$105 - $10
Price as of % Change $5 -
$95 1 05/12/15 Since June
%85 1 $60.75 -42% $- :
$75
oo $66.87 -41% $(5) -WWM
$55 A0 YW
$45 : y $66.05 -38% $(15)
635 $60.05 -39% $(20)
(SN G G\ I \ SN G R R I R I
S R R A R $(25)
Jun-14 Jul-14 Aug-14 Sep-14 Oct-14 Nov-14 Dec-14 Jan-15 Feb-15 Mar-15 Apr-15 May-15
WTI-C Brent WTI-M LLS Clearbrook

Brent WTI-M

LLS

Clearbrook

Crude Oil Market Structure® |
$3.00 : US Land Rig Count @

Backwardgfion e
$2.50 1,800 -
$2.00 f 1,600 s
$1.50 w g W . “‘

T $1.00 W‘ﬂ S 1400 : ;
§ $050 7V S 1,200 ; :
5 $0.00 v = /‘* :
o N . :
($1.00) ® Peak (Dec ‘14) - Present: . \ :
~ . s 800 52% (or ~900 rig) decline  |——¢—0
($1.50) Contango S b 9 OS
($2.00) 500
($2.50)
N > > N > N > N N » N N
so(" 5\} vp@’ ‘,OQQ' o(}" eo“\’ ozo' Sb(" Qéo' @'b« v,Q« Q&’ 400

c.(» x\’b \,{» Q,(b 4‘.;» d(‘: «,;b {.;b \'(b Q'(b 4',;5 «,\v c.\u {,\v V\u Q,\u 4’& og: c,@ *’,@
P YO PP Y LY TR WL WP

(1) Source: RigData, Tudor, Pickering, Holt & Co., and PAA. Rig count data includes both vertical and horizontal rigs. N oS ¥ o< ¥ e ¥ N
(2) Chart does not include 09/22/08 data point on which the backwardated spread widened to over $11/barrel.
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How Did We Get Here? US and Canadian Petroleum Supply

Growth Has Exceeded Global Demand Growth Since 2011

= Since 2011, cumulative
production growth has

exceeded cumulative demand

growth by 1.4 mmb/d
v U.S. increased 3.8 mmb/d
v' Canada increased 0.8 mmb/d

v" ROW decreased 0.4 mmb/d

v' Total supply growth = ~4.2 mmb/d

v Demand increase = ~2.9 mmb/d

= Excess production added
to inventory levels

Source: EIA Short-Term Outlook, January 2015

Million Barrels Per Day

4.5
Cumulative World-Wide
©
40 Supply Growth S
£
3.5 -
‘,{\o(\s —
3.0 M *
) e“\‘o“, -~ —_
“\\| \ ==
2.5
2.0 Cumulative
Demand
15 Growth
1.0
0.5
Rest of World
(0.5)
2011 2012 2013 2014
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U.S. Crude Inventories Higher Overall and at Cushing n
i

U.S. Crude Stocks at Historic Levels Cushing Crude Stocks Rising Rapidly;
Currently Well-Above Historic Levels
MBbls MBbls
600,000 70,000
500,000 60,000
50,000
400,000
40,000
300,000
30,000
200,000 20,000 X
100,000 10,000
0 . . . , i 0 T T T : . . . . . . .
1990 1995 2000 2005 2010 2015 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015

EIA: Weekly Cushing, Ok Ending Stocks excluding SPR of Crude Oil

EIA: Weekly U.S. Ending Stocks excluding SPR of Crude Oil

Source: EIA “This Week in Petroleum,” May 2015
e
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Looking Forward:
$50 Crude Not Sustainable

s o |-u||.\\ e S T
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It Will Take Time To Resolve The Current Imbalance... But The

World Needs Sustainable North American Production GROWTH

MMBbI/d MMBbls
2.0
E E 650
1.5 | i
450
1.0 ! .
250
0.5 - '
i 50
T U
| |
: 0 1
(0.5) : : (150)
( ! |
(1.0) : , (350)
The 2012 Callisdueto | i
the 0.6 MMBbls/d I 1
(1.5) - inventorydrawin2011 : : (550)
(2.0) : : (750)
2012 2013 2014 2015 2016 2017
M Global Demand Growth B Non-US & CAN Supply Growth
Call on US & CAN' M Actual/Forecasted US & CAN Supply Growth ($50 WTI no recovery)
= Cumulative Net Inventory Builds Since 1/1/2011
1Callon USand CANincorporates the prior year'simbalance
All statistics are annual averages

Source: EIA Short-Term Outlook, January 2015 and PAA
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It Will Take Time To Resolve The Current Imbalance... But The

World Needs Sustainable North American Production GROWTH

MMBbI/d MMBbls
2.0
| 650
1.5 i
450
1.0 |
| 250
0.5 -
i 50
| 0 T
| |
: ) 150
©5) | | ; (150)
(1.0) ! ! ! (350)
The 2012 Callisdueto | i l
the 0.6 MMBbls/d i ' '

(1.5) - inventorydrawin2011 : : d (550)
(2.0) : : - (750)
2012 2013 2014 2015 2016 2017

M Global Demand Growth B Non-US & CAN Supply Growth
Call on US & CAN' M Actual/Forecasted US & CAN Supply Growth ($50 WTI no recovery)
= Cumulative Net Inventory Builds Since 1/1/2011
1Callon USand CANincorporates the prior year'simbalance
All statistics are annual averages

Source: EIA Short-Term Outlook, January 2015 and PAA
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It Will Take Time To Resolve The Current Imbalance... But The

World Needs Sustainable North American Production GROWTH

MMBbI/d MMBbls
2.0
i 650
1.5 i
450
1.0
250
0.5 - .
“ : 50
U T
! v : :
: . : ! 150
(0-5) ¢ E ! ! ! w0
(1.0 5 ; ; 5 (350)
The 2012 Callisdueto ! ! i !
the 0.6 MMBbls/d i i ' :

(1.5) - inventorydrawin2011 : : d ; (550)
(2.0) ' ' ' ' (750)
2012 2013 2014 2015 2016 2017

M Global Demand Growth B Non-US & CAN Supply Growth
Call on US & CAN' M Actual/Forecasted US & CAN Supply Growth ($50 WTI no recovery)
= Cumulative Net Inventory Builds Since 1/1/2011
1Callon USand CANincorporates the prior year'simbalance
All statistics are annual averages

Source: EIA Short-Term Outlook, January 2015 and PAA
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It Will Take Time To Resolve The Current Imbalance... But The

World Needs Sustainable North American Production GROWTH

MMBbl/d /---Without U.S. Recovery---/ MMBbls
2.0
E ' - 650
1.5 ! !
- 450
1.0 { i
7 - 250
0.5 - A | |
-~ ' '
! | | - 50
(0.5) i | 5 E E - (150)
¢ ! ! ! ! !
(1.0) 5 5 ! ' ' - (350)
The 2012 Callisdueto : E : ! !
the 0.6 MMBbls/d I . ! : :
(1.5)  inventorydrawin2011 | : i ; : \ - (550)
(2.0) ! ! ! ' (750)

2012 2013 2014
W Global Demand Growth
Call on US & CAN'
= Cumulative Net Inventory Builds Since 1/1/2011

1ICall on USand CANincorporates the prior year'simbalance
All statistics are annual averages

2015 2016 2017 \

H Non-US & CAN Supply Growth
M Actual/Forecasted US & CAN Supply Growth ($50 WTI no recovery)

Source: EIA Short-Term Outlook, January 2015 and PAA

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

16



This Is Not The 80’s: OPEC’s Current Contribution & “

Excess Production Capacity Is Greatly Reduced . 0
MMBbI/d 4% of Global
100 Demand T~
90 26% of Global
Demand
80 “V

70

60 -

50

40

30

20

10

1975 1980 1985 1990 1995 2000 2005 2010
B RoW Production B OPEC Production OPEC Excess Capacity

Source: IEA
e — ———
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Rest-of-World Last 4 years (Ex OPEC, U.S. & Canada): “

High Prices, Great Capital Market Conditions, But NO Volume Growth — =

il
WTI average $ 9524 S 94.23 S 98.13 S 92.96
Brent average $111.26 $111.63 $108.56 S 99.02
Average diff $ 16.02 $ 17.40 $ 1043 $ 6.06 Change
2011 to
mmbls/day 2011 2012 2013 2014 2014
Total world liquids supplied 87.1 90.3 91.4 93.8 6.70
Less:
OPEC Crude production (29.8) (31.2) (31.6) (30.7)
OPEC NGL & NCF production (5.4) (5.6) (5.6) (5.8)
Other (incl inventory change) (0.5) 0.6 (0.1) 1.0
Total Non-Opec liquids production
including processing gains 52.4 52.9 54.3 56.3 3.90
Less:
U.S. (9.0) (10.0) (11.2) (12.8) (3.80)
Canada (3.5) (3 R) (4,0) (4.2) (0.70)
Rest of World (ex OPEC, U.S. &
< Canada) 39.9 39.1 39.1 39.3 (0.60)
Source: Opec —
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Unprecedented Underlying Decline Rates of U.S.

Production -- Requires Reinvestment to Sustain/Grow

Lower 48 U.S. Onshore PDP Decline
MMBblI/d
8.0

70 +—— g T | I S —— e ————— S ———

6.0 -

Cumulative Decline

5.0

-4.0
4.0

3.0

2.0

1.0

Jan-13 Oct-13 Jul-14 Apr-15 Jan-16 Oct-16 Jul-17 Apr-18 Jan-19 Oct-19
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Directional Indication of The Impact Price Decreases

Have on Cash Flow & Capital Reinvestment

Directional lllustration of Magnitude of Price Impact
Qil
Average 2014 production 8.6 mmb/d

Potential YOY Price Decrease S (35.00) /bbl

S (110) Billion
Royalty & taxes (25%,10%,25%) S (27) Billion
Producers cash flow reduction S (82) Billion

Aggregate producer impact

2014 Full year prices:
WTI Nymex avg'd $92.98/b; NGL composite ~$36/b; Nat Gas Nymex = $4.27/mcf

e
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Directional Indication of The Impact Price Decreases

Have on Cash Flow & Capital Reinvestment

Directional lllustration of Magnitude of Price Impact

Qil NGL (composite bbl) Gas
Average 2014 production 8.6 mmb/d 2.9 mmb/d 73.0 bcf/d
Potential YOY Price Decrease S (35.00) /bbl S (16.00) /bbl S (1.30) /mcf
S (110) Billion S (17) Billion S (35) Billion
Royalty & taxes (25%,10%,25%) S (27) Billion S (2) Billion S (9) Billion
Producers cash flow reduction $ (82) Billion S (15) Billion S (26) Billion

Aggregate producer impact \ﬁ% meduction

S (339) million/day

2014 Full year prices:
WTI Nymex avg'd $92.98/b; NGL composite ~$36/b; Nat Gas Nymex = $4.27/mcf
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The Long Term Outlook Remains Fundamentally Solid For The

Industry & Midstream Oil MLPs But Requires Higher Prices

Production Curve Outlook

Developable Resource Base
June 2015 June 2014

~$100+

$80 == = =

-- For illustrative purposes only --

$60
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
e==Pre-Crash e==pgst-Crash
$40 Conviction in the Resource Base

- Large North American resource base remains intact;

- Requisite production technology proven;

- Low price environment shifts production curve to the right;

- Lower production peak but more gradual decline;

- Entry barriers increased;

. Synergies & operating/commercial expertise more relevant;

- Fundamentally & financially sound business builders should benefit
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~$50 Oil Environment Is Not Sustainable Long-Term “

lllustrative Depiction of PAA’s View of an Oil Price Recovery

Lower 48 U.S. Oil Production Price Sensitivity

Common Common
production point production point
reached ~24 reached ~36
months later months later
Actuals

<) i

o |

o]

= |

é |

s [

.g |

S |

© |

S ]

£ /

= |

@)

N\

N

\

r\‘"V\”‘“(”"\"\"\Q’Q’@*’(\(\'\(\\‘br@\‘b‘b@r@@\g

o &' \: O O O 0 O
o S T o o Y o T o Y o o o Y o o o W o e o Y
e $80 WT| Case e $50 WT| Case (-$30/bbl) e=» e $50 WTI Recovery 1/1/2016 e=» e $50 WTI Recovery 1/1/2017

Note: lllustrative example of potential lower 48 production levels based on certain WTI price and economic assumptions. The recovery cases assume overall economics and capital availability recover to a level sufficient to support development in non-core areas
of the shale plays.

www.plainsallamerican.com |[NYSE: PAA & PAGP 23



Industry Related Takeaways

= Near-term could be challenging — may get worse before it gets better
v High inventory levels;

v" Potential for off-line production to come back on-line (e.g. Iran,
Libya, etc.) —will require rebalancing within OPEC,;

v Overall demand growth remains challenged (but encouraging in
certain areas).

= Long-term outlook remains fundamentally sound for U.S. & Canada
v Crude oil resource base is proven and well defined;

v Cost reductions and efficiency gains will lower the crude oil price
required to achieve attractive returns;

v" Various midstream/downstream modifications will enhance U.S.
ability to absorb light crude supplies;

v Additional infrastructure needs remain as do needs/opportunities
to rationalize existing infrastructure;

v Potential for rational & profitable consolidation
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Future Growth, Financial
Strategy, & Summary




Demonstrated Ability to Deliver Solid Performance In Volatile

Markets and Fluctuating Supply and Demand Scenarios

NYMEX Crude Oil Prices U.S Petroleum Consumption U.S. Land Rig Count

1,800
§ Per Barrel
$160 21,000
$140 i 20500 / \ 1,600
£420 20000 // \ g N
$100 19,500 \ % 1,400
$80 L 19,000 \Vh —-/ (“DS /
$60 ‘w 18,500 v f 1,200
s40 18,000 Q: /
520 17,500 » 1,000
o
50 17,000 x /
2002 2003 2004 2005 2006 2007 2008 2005 2010 2011 2012 203 2014 25 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 G 800
Source: Eloomberg Source: EI4 o
. - - 2 /
Crude Oil Market Structure(!) US Crude Oil Production 600 \V
o 200
: 9,500 r r v r r r r
<200 . Backwardation 1 2008 200gem o N 2013 2014 2015
- v =~ .
- - & PAAAdjusted EBITDA:
: T . .
. , Actual Performance vs. Guidanc
(54.00) :
00 I CoONtango 200 1™ . _ , Met or Exceeded Guidance for 13 Yea&
oo ] oo $2.500 - (53 Consecutive Qtrs) \
$10.00} 2.500 Source: EIA >
— leg—z&'zcnos 04 2O WS 20T 20E 203 00 I0OM 2M2 203 2w A " 2002 2003 2004 2005 2006 2007 2003 2003 2010 2011 2012 203 2014 2015 @$2’000 = Outperformance
- - < .
Differentials to WTI US Product Import/Exports¥ ¢ Bl BOY Annual Guidance ‘
s Per Ear m $1,500 - Distributions Paid
$30.00 3,500 I
$25.00 /\ 2 I
§20.00 2,500 — I §$1,000 E i
$15.00 =
o e LY Sy 2 I [
s000 ¢ 500 4 i $500 -
($5.00) + - )
(510.00) - (500) J_u_w %0 |
(515.00)
s20.00 . (1,500) s 2004 2005 2005 200, 2005 2009 2079 207, 2075 2073 207,
2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 23 2014 2S5
Brent i wrs s [2 500) (1) Ide oil market structure chart does not include 09/22/08 data point on which tv
LS EiC Mars POS ’ 2002 2002 2004 2005 2006 2007 2008 2009 2010 2011 20122013 2014 2015 backwaggted spread widened to over $11/barrel.
) (2) 2015 unts include distributions to be paid in 2015.
Source Bvomserg  DOMIER ANS J— 5:—4N5t Imports Exports Imports (G) Midpoint idance furnished via form 8-K on May 5, 2015. ,
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.While Maintaining Disciplined Capital Structure Management

Throughout Periods of Growth and Challenging Markets

LT Debt to Adj. EBITDA® ¢, T 5:0x Equity Market & Interest Rate Environment  "vied”
§$16'0 T 700% - - 7%
S $14.4 141 4 5x PAA
= $13.5 < | 600% - - 6%
= a
E’$12.0 E = . .
E $10.5 4.0x @ | 500% - AMZX| %
N '-5:;' 400% - 4%
T $8.0
= 35 = | s00% oo
o o 0 (]
] [)
° —/ O | 200% - 2%
g 340 130x 5 |
= 100% - - 1%
S&P 500
$- 2003:2004:2005:2006:2007:2008:2009:2010:2011:2012:2013:2014 2.5x 0%2(;04 2605 20:06 20:07 20:08 2009 20I]_0 20:11 20:12 20:13 20:14 20:15 0%
PAA Capital Spend: M&A + Organic Growth -100% - - 1%
$3.50 - - $120 PAA’s Credit Quality vs. MLP Universe®
$3.00 - y - $100 E
2.50 - = .
o » — [ %80 g S&P ié A PAA’s Current Profile
O $2.00 - - | =
= ’ [ Al se0 & mBBB+ 4 S&P Credit Rating: BBB+
o $1.50 - - = . L -
£ A - $40 3 BBB Committed Liquidity: ~$4.4 Billion
$1.00 - I . 3 mBBB-
i = F820 &
$0.50 ! . I_I E S = Non-IG
$0.00 ™= = M 4, $0
& 0‘ $ O A0 P O O DV A D> O»>
N S & F PN ¥
S S S S S
leed Organic Growth  mmm M&A 4=WTI Crude Oil Price
(Green bars do not include maintenance capex)

(1) Adjusted EBITDA based on subsequent year February midpoint guidance. 1Q15 Adjusted EBITDA based on midpoint guidance as of May 5, 2015. LT Debt amounts for 2009 and 2010 are adjusted to
exclude the portion of the 4.25% Sr. Notes that were due 9/2012 and used to fund hedged inventory that would have been classified as short-term debt if funded on our credit facilities. Please see EBITDA
reconciliations on our website at www.plainsallamerican.com.
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Long-term Demand for Energy Infrastructure Remains

Irrespective of future growth, existing production volumes must be transported to markets ==

Adjusted EBITDA by Segment 2015 Guidance Summary

(In Millions) (May 5, 2015) -

$2,500 - $2304 PAA’s 2015 guidance assumes a¥ ~$50/Bbl )

$2,282 $2.198 oil environment will linger for the dU™asms ™
$2,099 : of 2015;

$2,000 - _ : : :
- 2015 adjusted EBITDA midpoint guidance of

~$2.33 B, which incorporates an expected
14% year-over year growth in PAA’s fee-
based segments and baseline type forecast
for the Supply & Logistics segment;

$1,589
$1,500 -

$1,110
$1,006

$1,000 - v Transportation segment is the leading driver

of anticipated 2015 adjusted EBITDA growth
(i.e. 24% year-over year growth, or ~$1.2 B

$500 - contribution);

- Despite the current low oil price
environment, PAA’s expansion capital plans
will proceed into 2015 to address long-term
demand for energy infrastructure as the

ETransportation mFacilities @ESupply & Logistics resource base is developed over time

$0 i T T T
2009 2010 2011 2012 2013 2014 2015(G)

v 2015 Organic Capex Program of $2.15B

Note: Segment data does not include Other Income.
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as does PAA’s Opportunity to Invest in Growth Projects at

Attractive Rates of Return Relative to PAA’s Cost of Capital

(In Millions) Annual Levels of Organic Investment
$2,400 ; Strong Visibility for
$2,150 Growth
$2,026 |

$2,000 -+

Multi-Billion Dollar
Organic Project Portfolio

= Provides visibility for significant
levels of organic investment for
next several years

$1,600 -

$1,200 -
= Primarily fee-based projects,
diverse in nature with minimal

$800 - direct commodity exposure

= Have continued to add additional
projects during 2015

$400 - = Target low double-digit to mid-

teens weighted average
unlevered returns

$0 -

Avg '06- 2011 2012 2013 2014  2015(G)
‘10

(G) Amount is based on guidance furnished via form 8-K on May 5, 2015.
e
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PAA’s Asset Base + Business Model + Capital Structure =

Attractive Unlevered Return Profile on Organic Investments

Targeted Return Profile
Key Takeaways
vs. WACC — _ _ _
i The gold region below represents a | = Vast majority of PAAS organic capltal_p_rOJects _have targeted
18.00% | range of targeted unlevered returns. | unlevered returns in the low double-digits to mid-teens;
i Basis point figures are illustrative of ! . S . .
1 1 )
I high/low range of spreads to WACC | = This mvest_ment return profile is attractive relative to PAA’s
16.00% 'y=======7r=======---g SN — ! cost of capital
( 850 bps ) ) )
|
Unlevered returns derived from diversity and scope of the
14.00% - 5 9 Targeted project portfolio, complemented by operational synergies
o< Unlevered unique to PAA’s integrated asset base
12.00% - é:cs = < Return Range
o
S (~10%-16%) o ,
zu 250bps | ) PAA'’s View of Cost of Capital (Fully Loaded)
o - @ .
10.00% | = o (IIIustrann as of May 1, 2015)
.‘IP (% Equity Cost
8.00% - LP Distribution Rate $3.29
(current rate + 20% assumed LP
Debt: growth over next several years) Weighted Average Cost of Capital
6.00% - 45% Weight GP Distribution / LP Unit $2.09 Cost Weight
(adj. for 20% LP growth) o Equity 10.6% « 550 - sa%
Gross Distribution $5.38
4.00% -
) Net Unit Price® $50.61 Debt 3.9% X 45% = 1.7%
Equity: . . -
2.00% - 55% Weight Implied All-in Equity Cost 10.6% Fully Loaded WACC 7 5%
Debt Cost
0.00% - 10-Yr Fixed Rate Debt Cost® 3.9%

(1) Net Unit Price based on $50.09 gross PAA unit price as of 05/01/15, 1% issuance discount & transaction cost, and 2% GP match on new issuances.
(2) Inclusive of PAA Credit Spread and relevant fees.
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Long Term, Acquisitions Expected to be Additive to Organic Growth

PAA Remains Active, but Disciplined

PAA Acquisitions Total: ~$11 Billion (2001-2014) I'f_M_LEEe_‘:t_"r_cirﬂvfi_
2006

~$3 1B More Critical to M&A Today:

F

|

|

$3.0 - ' = Operational Synergies :
= Commercial Expertise 1

= Access to equity/debt 2012 1

$2.5 A capital and liquidity ~$2.3B :
|

|

$2.0 A -_221£_2_‘)1_2_£°i3__2‘)_14__
67% Sector Growth from ‘11-'14
| 2007 — 2012 e
Avg: ~$900 MM -
: 2000—-20056 B — == === == - -
Avg: ~$300 MM/yr

505 | I ......
e e e la 1 :

2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 /

>

In Billions
Ty
H
(6)]
1

©*
Y
o
1
U - -

= Acquisitions were and continue to be a key element of PAA’s growth strategy; | HablyCompetitive M&A Climate

= Substantial growth of MLP sector driven by low cost/accessible capital led to a highly competitive
M&A climate in recent years;

= PAA has remained disciplined in its approach to M&A

(1) Excludes purchase of outstanding publicly traded PNG units on December 31, 2013. Note: The number of transactions excludes certain acquisitions less than $5 million.
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Consistent Execution Of PAA’s Strategy Has Driven Attractive

Distribution Growth & Total Returns Over Multi-Year Period

—_-.~

Annualized Year-end Distributions(® ¢~ Targeting "

Increased 42 out of last 44 quarters N % Growth ,

$3.00
$2.50
$2.00
$1.50

$1.00

$0.50
2004 2005 2006 2007 2008

=

2010 2011 2012 2013 2014 2015(G)

5-Yr Annualized Total Return(®

PAA S&P 500 AMZX DJIA

0,
17.5% 14.6% L4.3%

13.2%

10-Yr Annualized Total Return®

PAA AMZX DJIA S&P 500

16.2%

(1) Distribution amounts through 2015 are the annualized distributions paid (or targeted to be paid as in the case of 2015(G)) in November of the respective year. CAGR is calculated using May 2004 ($1.125) through May 2015 ($2.74). 2015(G) bar

represents 7% distribution growth relative to the annualized distributions paid as of November of the previous year.
(2) Annualized total return amounts are calculated via Bloomberg for the five and ten year periods ended 05/01/15.
Note: Distributions prior to October 2012 have been adjusted to reflect two-for-one unit split.
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PAGP Distribution Growth Summary & Outlook

Annualized PAGP Distribution

$1.00 -
$0.95 -
$0.90 -
$0.85 -

n
$0.80 - Grow
$0.75 - 28% $0.7336

i $0.6822
ig';g | $o 63914
99 7 $0.59616
$0.60 -
$0.55 J
$0.50 - . .

IPO Q1 2014(1) Q2 2014 Q3 2014 Q4 2014 Q1 2015 Q2 2015 Q32015 Q42015 (G)(z)
Prospectus

$0.763

- Historical GP cash flow has grown at a ~45% CAGR from 2004 - 2014

- 2014 PAGP distribution growth of 28% over IPO Prospectus and targeting 21%
growth over Q4 2014 annualized distribution

- PAGP provides meaningful option value for large acquisition at PAA

(1) Reflects non-prorated distribution.
(2) Q4 2015(G) represents an estimated annualized PAGP distribution for Q4 2015 based on 21% growth relative to the annualized distribution paid in November 2014.
Note: Distribution amounts represent distributions paid during the quarter.
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Key Takeaways

= Strategically located, geographically diverse & operationally flexible assets

v' Well-positioned to weather a challenging crude oil market environment, to benefit
from volatile market conditions and to service major N.A. liquids rich resource plays

v' Although low price environment will shift production curve to the right, a large
resource base remains intact supporting positive long-term fundamentals for crude
oil midstream MLPs

= Proven business model, asset base & management team

v' Long history of solid operational and financial performance in a variety of industry
and financial market environments — management is a large equity holder

= Strong balance sheet and significant liquidity

v' Investment-grade credit rating and credit metrics consistent with or favorable to
targets; ~$4.4 billion of committed liquidity as of 03/31/15

= Strong visibility for continued organic growth

v' 2015 organic capex program targeting $2.15 billion; have continued to add additional
projects

v’ 2015 distribution growth targets of 7% and 21% at PAA and PAGP, respectively

v’ Expect attractive returns from organic projects and potential increase in M&A
opportunity to drive continued growth
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EERS R PAA Non-
N ON-GAAP
M S, Reconciliations




principle, as pressnted inoour Form 8-k dled July21, 2004, unless othenvize noted .

Mate regarding reconcili stions: The ®ollowing tables recondle cer@in histoncal non- GAAF firancid measures to the most diredthycomparable historical GAAP firancid measures. Mote that all 2004 calaulations indude the comulative effect ofchange in 3oounting

Mt incorme to EBTOA reconcilidtion
MHa incomef]oss)

Income tax expenzefbensft)

Irterest income

Initerest expenss

Depreciation and amortiz aion

EEBITDA

Cz=h flow from operating activities reconciliation

Mt zazh provided bygused in) operating actities

Ma change in asset= and liabilities, net of acquistions

Other iterms to reconcle cash ow = fromopearating activties |
Bjuityindexed compensation expensa

Cument income @x expercefbensit)

Irterest income

Initerast expenss

EEBITDA

1" Aemount s may not recaleulate doe to rounding.

Eamirgs Before nterest, Taxes, Depreciztion and & morti zation [ EBITD8 171

Bl
(in millions)
Flairs Al A rmerican Fipeline, LP.[FA4]
e Ended Decernber 31,
2014 2013 2012 2011 2010 2003 2008 2007 2006 2003 g 003 002
Fo1386 0% 1301 F 1437 0§ [T ] 14 % G20 % 427§ 365 225§ FAETRE: 120 % [ ] [
171 et 54 45 (1 fi g 16 - - - - -
. . . . . . . . (1 . . . .
340 303 188 153 4 124 196 162 af 59 47 et 29
392 376 482 148 25 236 211 120 100 24 59 45 34
¥ i@ § rioa ¥ L ] 3 F o 5 I ] &L ¥ I ] I F b3 I A F 41 F 120
e Ended Decernber 31,
2014 213 2012 2011 2010 2003 2008 2007 2008 20035 2004 2003 2002
¥ zood 3 1854 F 10 3 2565 0§ MM F 365§ =T 6§ @) O§ o F 04§ 115 § 185
(28 6] 471 {1005y G0 &10 (1267 [189) o4 303 103 19 (867
L] (116) (101 (110 Lo L] 24 (349) (43) (26 ) et -
T 100 i) 35 (1 15 a 3 - - - - -
. . . . . . . . (1 . . . .
340 303 188 53 4 124 196 162 i 59 47 34 29
F 20 F 62 F 1981 F 15M F 1007 O F 1046 % [ 72§ 470§ 361§ 245§ 141 % 128

13 Cettain redassifcations hawe been made for prior perodsto conforn to 2014 presertation.
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felected bemns Irrpacting Comparskility of Met neorne Attributzbleto Pog""
Azl
(inmillions)

Flzins Al A rnerican Fipeline, L.

‘fesr Ended Decemnber 31,
Selected iterns impacting comparability of ret income sttribotable to PO ™ 2014 13 2012 2011 2010 2003 2008 2007 2008 2003 04 2003 2002
Increazef decrease [to reported armount:

Gainsflo=ses) fom defvatve adiviies na of inentony waluation

adjustments " F 242 ¥ [ e % 61 ¥ (4 F % Y 245 ¥ ICYI:] ALY m % (I 0
Long-term inwertory costing adjustments ' (=] - - - - - - - - - - - -
Feset impaimmenits 19 - - (166 . . . . . . . . .
Bquityindexed compensation expenze " (At (83 L] () L] (ol @13 (4 (43 (26 (# 20
Curmulative efiect of change in accounting principle @ - - - - - - - - fi - = -
Gains on Fainbow acquisition-rdated Breign curmency and lineidll hedges - - . - - . i - . - -
Gains on =ales of assets - - . - - . - 12
Detemed income t@x expens: - - . - - . - (i
Met @indlss)on freign cumency revalustion (13 (1 71 G - 12 21 -
Met lo=s on ealy repawment of sanior notes - - . 23 () 41 -
PN G5 cortingent consideration ir walue adjustment - - - - (23 (1
Met qgin on purchase of remaining A0% interest in PNGS - - -
Tax effect on s2lected iems impacting comparabilty 52 16 . -
Hgnifcant acquisiion-rdated expenses - - (1 [im - . - - . - - . -
Cxher 12 - 2 - 1 - - - - - - - - ()
Total selectediterrs impacting cormparability of net incorne

sttributableto PAA 3 FTU T Y T v T af) = & 4§ 25§ (i F (417 | CEANE G 28 & (2]

1" pmourts may not recaloulate dae to rounding.

1% Cettain redassiications hawe been made for prior periodsta conform to 2014 presertation.

1% Cartain of our non-GAAP firancll meazures may mot be impacted by each ofthe selacted tems impacting comparabifty ofnet income atributabla to Pad,

" hddudes mark-to-markat gains and losses reauling from dervative instruments that are relztedto underving activtiesin another pedod for the reversd of marketo-market gains and losses fom a prior peried), gains and losses on dervates that are related to
mvesting activties (zuch 3 the purchase of linefill) and inwertory waluation adjustments, as applicable.

™ houdes the impact of changes inthe average cost of long-term inweritory that result fom fuctuaionsin market picesand witedawns of such inwentanythat result fom price dedines. Lang-tarm irventony consists of minimum working inwentory requirements in
thirdpartyassets and other working imentory needed for our commercial operations. e considerthis inwentory necessaryto conduct our operations and we intend to camythis inwentory or the foreseeable future, Therfore, we dassify this inwentory as

lanig-term on our balance sheet and do not hedge the inventory with derwative insruments (similarto Lnefllin our own asssts). See Mote Sto our Consolidated Financid Statementzincludedin Pat Pvof our 2014 Aonual Report on Form 10-K ©or 3 complete
discuszion of our long-term inwentany.

1% fezat impaimments are refected in "Depreciation and amotization” on the Coreolidatad Statements of Operations and do ot impactthe comparability of EBITOA

1™ hbdes equityindexed compensation expense associated with LTIP awards that wil or may be satted in units, as the diltive impact ofthese cutstanding awards is included in our diluted net income per unit calelation and the maorityofthese awards ae
expected o be satled inunits.

™ ltamn dazsided as cumulative change in acoounting principle onthe Consolidated Statemert of Dperations.
W Incdudesother immaterial selected tems impacting comparabikty of net income atrbutable to Péd, az well 2 the noncortralling interests' portion of salected iterms.
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Eamings Batre nterent Tacer, Depraciation and Amoriz don (EBMTOA jand Implled Dlidbubble C3ih Aow (DR
Quarkn;

O mlioagy
a0 18 2014
Netincoms to EEMOW reconclll aion Tt
Met v com e F 284 azs
dd: e ertexperze, et i02 I
o lecome @K e xpe ase 15 L]
Add: DeprecEtor avd amortzaton ior a5
ERTDR F S0 F [
a0 18
Canh oy Tom aperating actWisan recanaliiiaion 11
Metoash proubded by ope @tg acty es F TR F
W Bote pe bge , et 1
carrertivcome B experse 2
Hetchawge Iassets and 1BbIIk:, e toTacg ko 345
Othe r bems B recow: B oM c38h Moz TOM ope @t actitks:
B0 - Indlee o oM pen a0 § e xpe ie [tz [elh)
ERTDM F =] ] 3 G007
a0 15
Salacted Hem 1 Im pacting com parabliity ofnatineom s atibubble o PAL -Incomeifann) = 1ntGrir
ncrea ne (decreana)to rapored am ount
Ga lhEflosse £ oM defUatl e Sctftes vetoT e ptony uanatos adleme s ¥ @ k3 =51
LoRg-E M lsle tany costieg adetme s 4 =53] -
B0 - Indlee o COM pe § 00 1 e xpe ie (4} )] )]
Het qaleidoc) ow Yore Gy carme oy reuah ation I 3]
Salacted fem v Im pa cting eom paracinty ot EEMOG ¥ [REE] 3 (]
Tar efecton & ko d e m s I pacteg com pars iy = )}
Selacted Hemn Im pacling comparabliity ofnatincom e atibutble © P H B8] ]
a0 18 an 14
adpinkd EBITOMW Tt 1
EBMmDA F s F &7
Sekcted lBmE Mpasthgcompasblig of ERMTOM Y 113 o
adpinkd EBITOW F 622 F SET
2018 an 14
adpinkd EBITOM to Impllsd DSFreconclliad on 1ntGir 1ntGrir
Adasted EB MDA F 622 F SET
Wk Bste pe bge , et [y 1k} [ig:i]
Mzl evarce capal [e2n)] s
Coarrertivecome B experse o
Equbyearslngzs v vuconzoliiaiede stkks, w totdetibetions i B
DETENBoLN T B0 to g ke R sE 9 o [o)]
m plled DCF F (Y] F (51

"amon ke maEy kot Bcabe e e oo edhg.

1 The g ANy e e COM pe § S0 @ KpE L Se prese vEd WILKY e cASE TOW TOM ope @t 30t e s woo pcliEto EDE hohdes te
portior of the e gu Hy=kde xed compe swraton expesse ppreseried by gart ande rthe LTIP: tat, provartto the € me orthe g@t,
wilbe setted b cazh ohy avd baue vo mpacton dilvted b, The equby-ldexe d Compe b8 FHoN e xpe 12 pREeVRAW T the
sekcied lems mpacthg comparabiby @bk, bowene r exciides b porbos of the e qu -k dexed compe sxaton expse e .

ek von<EA0P MeaicBImeasres may votbe mpackd by eack of the re kol d Bems mpact g compa ablity.

! hoindes M3 k-to-ma ket galhs Aud kEse s e Mg oM 0k MUEMe WETAMe i Batare fe BE A0 8 kderking 3CTUEES [ 36 othe 1 fod
Brte reyercalotmak-o-marketga bz avd keses fom aprorpa rbdy, qabs ad kere s o derbatbes thatar relEed © Wuesthg
actlftes @och as tie parchace o e b and e vtony uahatb adissme v, a8 oplkab k.

" pcldes the mpact ot changes I the 3ue Bge cortotlong-e m huerDwy tiatres tfom Motatons v ma ket prices and wrtedows s
of £8ch lueyony that s itom pric: decllies. Lovg-e m kue voy consEE oTm mam wokivg buesoy EQUIRMert I tirdpary
arret 3ud othe rworkivg hwe vbony keeded for orrcomm e @ loperatb e e coes Her this e vtony weceszang tocosdictonr
cperations ardwe WErdDocany e huer Dy ©rthe DrRzeeabk Tatie. The R DR, we cEsshy Bl huerioy a8 oag-tem o or
baEncs: shes tand do pot bedge Be Wuer Dy Witk derugte Etmme vts EmiErto Lle b onrows asset, See Mok SDoonr
Conzoliaed FhharcE | Staemert ichded b Parth ofonr 201 LA v wal Reportos Fom 10k hra compke® decazzbe ofonr
KNHE M hue oy,

*Unchoes QTN R: WEtperialn tothe carmentperiods veticome, which ane pad b e svbeequeytperiod.
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Earnings per Li mited Partner Unit (EPL"
Cuarterly
fin millions, except per unit data)

2015 2014
EFU 1=t Ctr 1=t Citr
Basic Ma Income per Limited Partner Unit
Metincome attributable to PR F 233 ] et
Less: eneral parners incerthe distribation ™ (e 11m
Lesz: eneral parner 2% conership '™ 2 ()]
Met income available to limited partners 128 258
Lesz: Undistributed earnings allocated and distributions to p articip ating = e curities '™ 21 (21
Metincome available to limited parners in acoord ance with application of the twe-class method for MLPs i fES] F 265
Basicweighted awerage limied partner units outstanding =2 260
Basic netincome per limited partner unit b 0.5 F 0.74
Diluted Wa Income per Limited Patner Unit
Metincome attributable to PR F 233 ] et
Less: General parners incentive distribution ' (12 11
Lesz: eneral parner 2% conership '™ 2 ()]
Met income available to limited partners 128 258
Less: Undistributed earnings allocated and distribations to p articip ating = & ourities ' 2 21
Metincome available to limited parners in acoord ance with application of the twe-class method for MLPs b 135 F 265
Basicweighted awerage limied partner units outstanding =2 260
Effect of dilutive securfies: Weighted awer age LTIP unig '™ z 3
Criluted weighted average limited partner units outstanding 5 je=x}
Criluted netincome per limited partner unit b 025 F 0.73

" s mounts may not recalculate due to rounding.

ife calculate net income available to limited partners based on the distributions pertaining tothe current period's netincome. Adter
adjusting for the appropriate periods distributions, the remaining undistributed earnings or excess distibutiors over eamings, i ary, are
allocated to the general partner, limited partners and particip ating se curities in accord ance with the contractoal terms of the partnership
agreement and as further prescribed under the hvo- o ass method.

™ Our Long-term Incentive Plan ™ LTIF") awards that contemplate the Esuance of commaon units are conzidered diluthve unless () vesting
occurs onby upon the s atisfaction of a performance condition and (i) that peformance condiion has wetto be s atisfied. LTIP amards that
are deemed to be dilutive are reduced by 3 bypothetical unit repurch ase based on the remaining unamortized fair value, as prescribed by
the treasuny stode method in guidance issued by the FASB.
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Mat Income and Eamings per Limited Partner Unit [ EF U] excloding Selected kems Impacting Comparsbility

Cluarterdy

{in milliors, except per unit data)

Bz=ic Adjusted Mat Income per Limited Patner Unit
Met income atiributable to P2
Selected ite mes impacting comparability of net income atiributable to Pas™
Adjusted net income attributable to Poct,
Less: General partners incentive distribution ™
Less: eneral partner 2% oweners hip'™
Adjusted net income arvailable to limited partners
Less: Undistributed earnings allocated and distributiors to participating = ecurities'

Adjusted limited patners' net income
Basicuweighte d average limited patner unitls outstanding

Basic adjusted net income per limited partnar unit

Dilted Adjusted Nat Income per Li mited Part ner Unit
Het income atiributable to P

Selected ite ms impacting comparability of net income attributable to Pas'™
Adjusted net income attributable to PR

Less: eneral partner's incentve distribution '™
Less: General partner 2% owners hip 1 ®

Adjusted net income arvailable to limited partners

Less: Undistributed earnings allocated and distributions to participating s ecurities'™

Adjusted limited partners' net income

Dilgted weighted awarage limited partner units outstanding

Criluted adjusted netincome per limited partner unit

"' Amounts may not recaleulate due to rounding.

015 014
1=t Gir 1st Gitr
F =3 =34
2.5] 32
b= 52
[142) 110
(52 (5
zez Z37
= =
F =0 235
=3 =60
F 055 0.65
F =3 =4
= [32)
==} fe e
1423 (11
(52 (5
z=z z37
23 L4
F =z 235
35 3
F 057 0.65

12} Certain non-&AAF financial measures may not be impacted by each of the selected items imp acting compar ability of net income

attributable to o

e caleulate adjusted netincome awvailable to limited parners based on the distributiors pertaining to the current pariod's net

income. After adjusting for the appropriate period's distributions, the remaining undistributed 2arnings or exce=ss distributions ower
earnings, if ary, are allocated to the general partner, limited partners and p aticip ating =2 curities in accord ance with the contrachaal
termes of the partnership agreement and as further prescribed under the bwo-class method.

e
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Co bt Capl Bl ation Ration'!
b MllieE , &1cept e 2m ot i)

ot
Marz i1 &, A of Cegamtmrs 1,
Debt Capitalimion Radon 3015 20 14 013 012 2011 010 003 2003 10T 00§ 005 004
TollshotE m debit 2 =3 F 121 § 113§ 10E § B9 13% § 10 § 1@ § w1 F 101 § Ts F e
Senbor voke, ket ot niamortzed diecon it 8158 157 6710 600 32 L3 L% 38 2523 2523 a7 a7
Othe T LONGHE M dett s 5 s 30 x5 X 6 40 1 3 5 152
Totalkreg Bm bt ¥ ©omed F oied F oGilr F 6x0 F 50 F  Ledl  § 42§ 358 F  Ipé F§ 2% F ®=I F FTH]
Less: adnsment - - - - - (6] 222 - - - - -
Adlnsed Dl ong-em debt § B3 OF BMWI OF GME F G0 F S0 F L F 3@ F 328 F AN F 2N F =2 F T
Ad|utsd tok ) debt T 9416 § W0m3 § ip& F 146 F 518 F 541 §F 4@k F  4B6 F  dmt F  dF7 F 100 F 1155
Adlnsed Lobge m debt § B3 OF BMWI OF EMF F GO F S0 F Li®E F 3@ F 328 F AN F 2R F =2 F 244
Tomlpam e’ capial 2536 8,191 7,10 .06 5974 4513 4,158 332 JA24 247 131 1ma
Tota | back caphalizto s T 189 F B&a § ILile F 6§ 048F §  Gie §  em9 F 621§ GD0E §F  S/A3 F 2%2 § 23
Tota | bock caphal=ton, keh dlig £io -8 m dabt F 18152 F 180 0§ 1550 F @2 § W03 F OO § 819 F T@R § T8 F 6@ F 2@m0 F 2195
Adlnsed b e m ok bl bock caphaleaton a4 524 T (T (9 (19 (03 =% a9% (T3 2 g
Adlnsd bl debt-b-bla | book captalizzton, ichdig £hotE m debt s1% =4 179 5% (149 55% 55% =% 51% =45 154 515
Long-Term Debtto Forward Adjikd EEMOG Rato
Hetlvcome o135 128 F 1MS F o F fEF o F 1 F ®F ¥ HE F 5 F 132
Le £2: Net Woom & SMBATEDR 1 00 ook Tollk g ite et N3 @ an a3 2 & - - - - -
Hetlhoome atirbutabk © PAG 33 1232 T2 Al E2i 1] &1 e e 155 132
e bokd ems mpacthgoampara Iy of ke tcome atrb et © P A4 [0 5t [t Al & ¥ 2 a 35 28 13
Adlnsed ve thoams St bk to FAS F Ol 0§ 3% OF O1EI O§ WE F @ F % OF 90§ 27§ w1 ¥ 23 F 145
A Me tlvcome Stttk D w0 b itlllg b et 3 2 N = e 2 - - - - -
Ik rest expe ige ket 420 a0 s | x5 42 211 172 166 £3 £1
Ihcame 185 expel 5 a & 58 1| 1 ‘ 10 3 2 - -
Deprecttion avd am o ttzath a0 = e iz ) =i 29 129 164 B3 75
Adlnsed EB TR F 230 § 290 §F W5 § 160 F 125 § 100 F w0 § I @0 _F *: _F Z0
Adlnskd LT Debts Famard [ d ERTDA it kA 1 7% i IEx i 3 351 251 Ak

"amanits may ot reca b EE dve o onadiig,

“UThe adnrment mpRsent the portion ofonr FO0 m Hiow, 425% s vor voks Bathad been tzed T od bedged hus vy 26d wion H kaue bee y clEre e das £ho ke m debt i idedon oarored b iclites . These wotes were Erned oy 209 30d te proceeds
Wi B 1ged D SAppkme s toaphalaualEb b trom on 1 kedged o ptony Bty The fe jotes mat e d I Sepember 012,

U Rep R seit the blbwh gy ars mkpalitotg ke 2 ik ked I the Febmany Fom S-kottie repectis year.

www.plainsallamerican.com [NYSE: PAA & PAGP

41



Additional 03031115 Rec onelilation
Facon llation s for Sele cted tem 1 mpacing Comparabiit; =
QTOTor e Period Endad 03 81415
In Ml s, exceptper v uitaaE)

Fa vord blsd LNfa vorabls )

ek varanza
Metincoma rezan: liatian FIEE 014 H T
Metivcome trboEbk © PAS ES 23 F EET 3 0t 26%
Se boted lemz mpacteg comparabliby ot i etlcome atrbasbk © RAL 26 12 xo%
Adjure dnetincoms atidbut bls to Pog Ed EIE E I 17 S
Fa vora bled Unfa worabls |
i@ varange
EBITDA reconclliation 2018 2014 i
EBITDA E3 EIE i (5] EL=
S boted lems Mpacthg comparabliby of EB MDA 13 [y 153 B
Adjured EBTON F £22  F S6 F 55 10°%
Favora blai Lnfa vorabla |
ntGr Warlanze
Traniporadan sagment prottra conellia fon 2015 014 ¥ %
T kspa tation ope EH0EE £egm & it proft F W F IE F 35 174
Equiy-hdened compessath v e peize 4 5 1 i) 2%
Adjurk d Tramportation operadons regm ent profit £l e F 213 F 33 157,
Totalaue@g: dallyuolm es dovsands ofbane s pe raap ™ 124 3gda L1} 11%
Adlurkd regment profitpar bamsl ¥ 05§ 052§ o003 (53
Fa vora bila) LT worabls |
ek varanza
Facliitiar 1agmeant profit reconcin ation 2018 2014 Ed %
Facites ops@to s £egm ¢y tprofit ¥ "2 F 19 F [f] =%
Eqafy-idered compesatbn e pease ' 2 5 @ £
Adjurkd Faciirtia 1 ops ratiorn ssgment pront Ed [T i _§ hEN =73
Totalaue @ Moty uolmes qniBas of bare gy ™4 124 121 3 i3
Adfurkd vegment profitpar barmsl E: 03a 3§ 0§ 005 S128
Fa vora blai Unfa worabla |
ntar arance
Suppy and Log il cr 1egment profit reconcilizdon 2015 014 E “h
SAppiy 3nd Logietics ope rathes fedm & b tpromt E3 170 F 2 F [{ET] -
Equiy-dered compessatb i e peise + 1 @ 43
(A ses TOMm O IEte 30t s we toT huei i ua h Ttor adEmerts ™ at 5 156 s
Heti@hvies on e b oare vey euahathn [<r] 3 (=] -1ETS
Lokg-em kuerioy costhgadivsime is '™ ki) - 3z 100%
Adjurkd Supply and Logietic s ops rations segment pront Ed 21§ 19 _F Bl 197
ToElaue @ dally uolim e Morsaids ofbane ks pe raan '™ 1267 1168 Ul =%
Adjurkd vegment profit per bamal k] 203 3 12§ 018 10%

" amant M3y votrecaicuEte die D Baadkg.

e @b won-GASP hianckl me ar s may wotte mpacikd by eack of tie s¢ kokd Ems m pactig comparabliby.

U1 ho ks & qUNy-In0e e 0 GOM Pe 15301 eXpe 15e 3S0cHEd Wit LTIP Swands Thatwillor may be setted Iy Vil 35 e Nt Mpactor iese oMt EAdNg
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Additiona 033115 Reconcilistions
Basic and Diluted Eamings Per Unit Reconciliations "
QTOforthe Period Ended 22310415
{in milliores, @<cept per unit data)

]

Favorsbled Unfavworable)

A=t Cir Wi anoe
wweight ed awerage units outstanding = 2018 2014 #Units %
E=sic weighted swerage limited partners units outstanding jei=x] =50 s 5%
Diluted weighted swerage limited partners units out standing 3585 253 e 5%

Fzvorabl efUnfaworable)
st Cir i anoe
Selecdted items i mpading comparability imp=act on basic and diluted earnings per unit ;15 2014 bl %
Impad to basic net inco me per limited partner unit ¥ oz F oo % 0213 -244%
Impac to diluted net income per li mited partner unit i 022§ ooz § (0.20) SIS

Favorabl e Unfaworable]

Recondilidion of ad usted net income per basic and diluted unit A=t Gir Narianoe
2018 2014 5 %
Bazic Adjusted Mat Income per Limited Partner Unit
Met income attributable to PAA F 253 0§ B4 §F 1013 -26 %
Selected items impacting comparability of net income attributable ta PAA™ 6 (328 118 309%
Adjusted net income attributable to PAA jela ] 62 7 a%
Less: General partner's incentire distribution A 1<) {110 (321 -20%
Leszs: General partner 2% w-.lnershipw 6] 5 - 0%
Hetincome awailable to limited partners 222 227 (15 -G6%
Less: Undistributed earnings allocated and distributions to particip ating securities™ 21 2 - 0%
Adjusted limited partriers' netincome ¥ 220§ 225 § 15 -E%
Baicweighted average limited partner units outstanding 383 =60 ec %
Basic adjusted net income per limited partner unit F 05§ 055 3§ (0.07) -10%

Fzvorsbl efUnfsworable)

A=t Gir Wi anoe

Diluted Adjusted Net Income per Limited Partner Unit 2018 2014 ¥
Het income attributable to PAa F 283 0§ 34§ (101 26
Selected iterms impacting comparability of net income attributable to pas ] 22 112 3E2 %
Adjusted net income attributable to PAA jela ] 62 7 a%
Leszs: General partner's incentive distribution o 1) (11m (32 =k
Less: General partner 2% 0m|nership“J ) %] - 0%
Hetincome awailable o limited partners 272 227 (15) -G
Lezs: Undistributed =arnings allocated and distributions to particip ating e curitiest 2] ) - 0%
Adjusted limited partners' netincome F 2m F e (15) -G
Driluted weeighted average limited pariner units outstanding 3825 fc ic) = %
Dilted adjusted net income per limited partner unit ¥ 05§ 085S % (008 -12%

“ pmount may not recaleulate due to rounding

@ Wreighted awverage unitz outstanding are used for all earnings per unit calculations on this page

@ Certain non-GAAP financial measures may not be impacted by each ofthe selected fems impacting comparability of net income attributable to PAS

W ie caloulate adjusted net income available to limited partners based on the distributions pertaining to the current period's netincome. After adjusting for the
appropriate periods distributions, the remaining undistributed earnings or excess distributions over earnings, if any, are allocated tothe general partner, limited partners
and particip ating = ecurities in accordance with the cortractualterms ofthe partnership agreement and as further prescribed under the two-class method.
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DEtrbtos: pak'™
DCF e liwe s 4/ b red)
m plls d OCF

Totalditrbation s pakd '™
Dhibuton Cowrags

Aadprted EBITOGW
Lenn:
WERstenpe e
Nale i cpml
Coument hcome Bx @ pe ieebe et
EqU b/ ean g2 I WooisolkEed ehtte s, pe toTdsThao s
Dirtrbntons Toaovcoroleg b reste 1@
WE R hcome
How-cazh anotkstbn of & mbakd ke et Ee aid foe by
CAME oy hedqhg kETAmert
Other
Dbt pakl'™
DCF R dnve i [ DO buke d

Addional 0353 118 Reconclllaion
Ol riribution Cowrags 2006 - 205"

O m B0 ks, except pe e rBge £

3 Montnn Ended

iear Ended Decemberdi,

March2iis March 2014

2014

¥TD2008 -¥TO2014
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¥

¥

20 ¥ Ji
24 67
W F [YE]
20 F Jid
106% 119%

1599
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¥

¥

3

¥

¥

106%

2014

Total
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F 3,912
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124%
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22m
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224

¥
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(2100
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29
53

1

3

¥ )
(02 73
2 2
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I F G
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Tm ¥ B
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2010 2003
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5 o
09 @
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g F 3]
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.33
iE]
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Additiona 02/31/15 Reconciliations - Mdpoirt Guidance ™
rin millior=)

fidpoint Guidance - Net Incometo Ad psted Met Inco me atribctableto PAS snd Na Incometo Adjusted EBITDA

hidpairt Guidancs ™

2 Months Ending

E Month= BEnding

12 mMonths Ending

Jume 30 015 December 31, 20415 Deczrmber 31, 2015
Selected tems Impacting Comparability - inco mefloss]
Equity-indexed compens ation expense FH (111 % 21 GE)]
Long term imrentany costing adjustment - - 3
3 aireiloss e=) from derivative activities net of inventory valu ation adjustment [e=R)]
Met gaindlos=) on foreign curre noy revalu ation - - 27
Salected iterms i mpacting comparability of EBITOA i (111 % [21] [145]
Tax effect on selected tems impacding comparability - - 27
Selected iterms i mpacting comparability of Na Income 3 [11] % [21] [112]
Selecsted iters i mpacting comparability of na income attibutable to PAA 3 (111 % [21] [118]
Met Incorme Reconciliation
Metlncome ¥ 227§ T2 1,253
Less: Metincome attributable to noncentrolling interests (17 127 <k
MNet income atributableto FAA 3 ZE % T 1,249
Selected tems impacting comp arability of net income atributable to PAA ik 21 e
Adjusted nat income attibutable to PAA 3 237 % TE1 1,367
Met Income to ERBITODA and Adjusted EEBITD A Reconcilistion
Met Income F 2T F T2 1,253
Add: Interest experse, net 104 211 KT
Add: Income tax expense T 52 5
Add: D epreciation and amorization 111 27 425
EEIT OA 3 449 % 1,222 2,180
Selected tems impacting comparability of EBITLA 11 21 145
Adjusted EBITDA F 460§ 1,243 2325

M Amount may not recalculate due to raunding.
@ Represents the midpoint of guidance, for each respective period, as furnished in the May 5, 2015 Form 8-,
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PAA Non-GAAP Reconciliations

Additional 03/3115 Reconciliations - Conference Call "
(n millions, except ratio amounts)

Debt Capitali zation Ratio Anahysis

P A8, PAGP ™
March 3, March 31,
Debtto Book Capitalization Ratios 2015 2M5
Short-tenn debt k] 553 ki 553
Long-tern dekt 5763 9322
Total debt $ 9,316 % 9,875
Long-term debt ¥ 8,763 ki 9322
Partners capital 5,836 10,143
Total book capitalization 17,599 19,470
Total book capitalization, including short-term debt 18,152 20,023
Long-term dekt to total book capitalization 0% 453%
Total debt tototal book capitalization, induding short4erm dekt 1% 49%
March 31, March 31,
Long-Term Debt to Adusted EBITDA Ratio 2015 2015
Long-term debt ¥ 3,763 ¥ 9,322
Adjusted EBITD A § 2325 B 2325
Ratio 38 = 4.0 =
March 31, March 31,
Long-Term Debt to Adjusted E BITD A Ratio (adjusted for cash and cash equivalents) 2015 2015
Long-term debt E3 5,763 ] 9322
Lezs cash and cazh equivalents 453 460
Adjusted long-tenn ekt ¥ 8,305 ki G 862
Adjusted EBITD AR 5 2325 H 2325
Ratio 3.6 3.8
March 31, March 31,
Adjusted EBITD A to Interest Coverage Ratio 2015 2015
3 months ended adjusted EBITD A *? ¥ 522 § f22
Jmonthz ended interes expense, net ] 102 ] 104
Ratio 6.1 = 6.0 =

M amounts mey not recalculste due to rounding.

“Plains GP Holdings, LP .

Fpas and P AP metrics are calculsted using P A& full-year 2015 midpoint of guidance as fumished inthe May 5, 2015 Fonm 84,
“PAGP metric is calculated uzing PAY s adjusted EBITD A for the three-month period ended March 31, 201 5.
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Additional 03/31/2015 Reconciliations - Midpoint Guidance M)
Distribution Coverage
{in millions, except percentages)

[Distribution Coverage - Midpoint Guidance

12 Months Ending
December 31, 2015

Distributions to partners &) 5 1678
DCF reinvested/(distributed) (B3
Implied DCF $ 1,615
Distributions to partners ) ] 1678
Distribution Coverage 96%

12 Months Ending
December 31, 2015

Adjusted EBITDA ] 2325
Less:
Interest expense, net (4177
Current income tax expense 92
Maintenance capital expenditures (215)
Distributions to partners 2 (1.678)
Oither, net 14
DCF Reinvested/[Distrib uted) $ (63)

U amounts may not recalculate due to rounding.
@ Represents the midpoint of guidance as furnished in the May 5, 2015 Form 8-k

® Amounts include distributions projected to be paid during the the twelve maonths ending December 31, 2015 based on an assumed 7%
growth over the distribution paid in Movember 2014,
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Additional 03/3115 Reconciliations - Midpoint Guidance’ " !
Implied Distnbutable Cash Flow {"DCF™)

(in millionz)
[Adiusted EBITD A to Implied Distributable Cash Flow - Midpoint Guidance
3 Months Ending & Months Ending 12 Months Ending
June 30, 2015 Decemnber 31, 2015 D ecernber H, 2015
Adjusted EBITD A i 450 ¥ 1,243 B 23258
Less:
Interest expense, net (104 (2117 417
Currert income tax expense [E] (44 921
Maintenance capitd expenditures 55 1107 215
Cther, net (3 1 14
Implied DCF § 292 % &ra § 1,615

W smounts may not recalculate due to rouncing.
2 Represertsthe midpoint of guidance a3 fumished inthe May S, 2015 Form 84
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Additional 03/31/15 Reconciliations - Conference Call ("
{inmillion=)

Het Income to Adjusted H et Income attributableto PAA and Het Income to Adjusted EBITD A and Distribution Coverage

Midpoint Guidance @)
3 Months E nded
March 31, 2015
Selected hems Impacting Comparability - income(loss)
Equity-indexed compensation expense ki) 1121

Selected items impacting comparability of EBITD & and net inc ome attributable to PAA $ {12}

Het Income Reconciliation

Met Income kil 323

Less: Metincome attributable to noncortrolling interests (11
Het income attributable to PAA § 322
Selected tems impacting com parability of net income attributable to P ALY 12
Adjusted net income attributable to PAA [] 334

Het Income to EBITD A and Adjusted EBITD A Reconciliation

Met Income kil 323
Add: Intere st expense, net 104
Add: | ncom e tax expense 37
Addd: D epredation and amortization 104

EBITDA § 568

Selected tems impacting com parakility of EBITD & 12

Adjusted EBITD A § 580

Distribution Coverage

Distributions to partners 2 ki 390
DCF reinvested Ndistributed) 7
Implied DCF ki 387
Digtributions to partners @ § 380
Distribution Coverage 102%
Adjusted EBITD A kil 550
Less:
Irterest expense, net (1041
Current incom e tax expense [311
Mairtenance capital expenditures 54
Distributions paid L (3900
Cther, net E
DCF Reinvested/(Distributed) [] T

D am ounts m ay not recalculate due to rounding.

@Repreaerrtsthe midpoint of guidance as furnished in the February 4, 2015 Form 8-K.
A cunts include distributions paid during the three 4months ended March 31, 2015,
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