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Forward-Looking Statements & Non-GAAP 
Financial Measures DisclosureFinancial 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 PAA Natural Gas Storage,Plains All American Pipeline, L.P. ( PAA ) and PAA Natural Gas Storage,
L.P. (“PNG”). These forward-looking statements are based on PAA’s and
PNG’s current assumptions, expectations and projections about future
events.

 Although PAA and PNG believe that the expectations reflected in these
forward-looking statements are reasonable, PAA and PNG 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 beyondwill be achieved. Important factors, some of which may be beyond
PAA’s or PNG’s control, that could cause actual results to differ
materially from management’s expectations are disclosed in PAA’s and
PNG’s respective filings with the Securities and Exchange Commission.

 This presentation also contains non-GAAP financial measures relating to
both PAA and PNG. 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
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comparability, please visit the Investor Relations section of PAA’s
website at www.paalp.com and PNG’s website at www.pnglp.com.



Plains All American Ownership Structure

PAA                        
General Partner

(privately owned)PAA Public  
Unitholders

Supportive GP Owners 

Oxy 35%

Kayne Anderson et al 27%Unitholders
~92% LP
Interest

2% GP 
Interest + IDRs

~6% LP
Interest

y

EMG 25%

Management 5%

Others 8%

Plains All American Pipeline, 
L.P. (NYSE: PAA)

PNG Public  
Unitholders

36% LP ( )

~62% LP
Interest

2% GP

~36% LP
Interest

PNG                                
General Partner

PAA Executive Management

Name Title Years with PAA* 
Greg Armstrong Chairman & CEO 31

2% GP
Interest + IDRs

Other Operating

Harry N. Pefanis President & COO 29

Al Swanson Executive VP & CFO 12

Phil D. Kramer Executive VP 29

John Rutherford Executive VP 12** 
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Other Operating 
SubsidiariesPAA Natural Gas Storage, L.P.

(NYSE: PNG)

* Represents years with PAA and  predecessor companies as of 08/12.
** Represents both time worked as an executive and as an advisor to PAA.

W. David Duckett PMC President 28



PAA Offers Stability of a Large-Cap Investment-Grade 
Entity with Strong Visibility for Continued Growth

 Total Assets (1) $ 18 2 B

Financial Profile

y g y

 Pipelines (active miles) 18 000

Assets(4)

 Total Assets ( ) $ 18.2 B

 Enterprise Value (1)(2) $ 21.0 B

 Equity Market Cap. (2) $ 15.2 B

 Pipelines (active miles) ~18,000 
 Liquids Storage 120 MMBLS
 Natural Gas Storage 93 BCF
 Logistics Assets 4,200 railcars

750 T k 1 250 t il 83/46 B /T
 Current Yield (2) ($2.17) ~4.8%

 S&P / Moody’s Ratings BBB / Baa2 4th Largest MLP by Market Capitalization(5)

750 Trucks 1,250 trailers, 83/46 Barges/Tugs
 Liquids Volumes                    >3.0 MMBLS/d

$
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 2012 Adjusted EBITDA (3) $2,017 MM

 2012 Adj Net Income (3) $1 309 MM

Public Guidance – Mid-point

PAA

$0
$5
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$20
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(in
 B

ill 2012 Adj. Net Income (3) $1,309 MM

PAA has met or exceeded its guidance 
for 43 consecutive quarters
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(1) Based on balance sheet data as of  9/30/12.  (2) Based on 10/31/12 closing unit price; excludes value of GP. (3) Adjusted EBITDA and Adjusted Net Income Attributable to Plains, which has been abbreviated as 
“Adj. Net Income,” are the mid-point of PAA’s public guidance furnished via form 8-K on  11/05/12 and exclude selected items impacting comparability. (4) Includes assets as of 12/31/11, plus assets acquired in the BP 
NGL Acquisition which closed on 4/1/12 and assets owned by PAA Natural Gas Storage, L.P. (“PNG”).  Avg 4Q 2012 working gas capacity based on PNG guidance furnished via Form 8K on 11/5/12. Excludes leased 
natural gas storage capacity. (excluding leased storage capacity). Values may be approximated. (5) Data as of  10/31/12.  Source: Bloomberg 

for 43 consecutive quarters 



PAA has Delivered Solid Operating and Financial Results 
and Attractive Distribution Growth for Over a Decade
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Note: Distributions are reflected in the period in which they are paid.  Distributions prior to October 2012 have been adjusted to reflect two-for-one unit split.

(G)  Based on guidance furnished via Form 8-K on November 5, 2012. 



PAA’s Activities Are Conducted on Four Product 
Platforms – Crude Oil is the LargestPlatforms Crude Oil is the Largest

Crude Oil

FacilitiesProducers End Users
Refineries Gas 

Stations

Natural Gas Liquids Refined Products Natural Gas Storage

Gathering Pipeline 
Injection / Withdrawal Facilities

Salt 
D

Depleted 
R i

Common 
Carrier 

Pipelines

Common 
Carrier and LDC 

Pipelines

Bulk Storage 
Terminal

Barge

Common Carrier 
Pipeline

Storage
Pipeline
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Underground Storage

LNG Tanker

Dome Reservoir

Tanker



PAA Operates in Three Segments…
Segment Performance Benefitting from Investments & Strong Demand

Supply & Logistics

Segment  Performance Benefitting from Investments & Strong Demand 

Reporting Segments(1)

$2.5

Adjusted Segment Profit
(in billions)

(Margin Based -- includes fee-based equivalent + upside)

680 Trucks, 825 Trailers
4,200 Railcars

17 MMBbls of Linefill & Long-Term 
I t

$2.0

Facilities (Fee Based)

100 MMBbls Storage
84 Bcf Nat Gas Storage (2)

Inventory

$1.5

Transportation (Fee Based)

84 Bcf Nat Gas Storage (2)

9 Fractionation Plants
1 Isomerization Unit
10 Processing Plants

$1.0

a spo tat o ( ee ased)
~18,000 miles of Pipelines

20 MMBbls Storage Capacity
70 Trucks, 425 Trailers

83 Barges (3) $0 0

$0.5
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(1) Assets as of 03/31/12 and Includes assets  acquired in the BP NGL Acquisition which closed on 4/1/12 and assets owned by PAA Natural Gas Storage, L.P. (“PNG”) (excluding leased storage capacity). Values may be approximated.  
(2) Average 2012 working gas capacity based on PNG guidance furnished via Form 8K on 11/05/12.
(3) Ownership through 50% interest in Settoon Towing 
(G) Based on mid-point guidance furnished via Form 8K on 11/05/12.

83 Barges 
46 Tugs (3)

$0.0
2008 2009 2010 2011 2012(G)



Preliminary 2013 Adjusted EBITDA Guidance Projects Strong Fee-
Based Growth & Baseline Supply & Logistics Performance pp y g

Strong Fee-Based 
Cash Flow

/---Projected Results Provided for 
Directional Illustration Only---/

~$2.017 B
$1 925 B

Market-related 

Market-related 
Performance

~75%

~25%
Margin-Based 

Includes
(fee-equivalent)

~$1.925 B

Performance

2013 Preliminary Guidance Reflects:

Fee-Based

2013 Preliminary Guidance Reflects:
 Increases in fee-based cash flow related 

to acquisition and expansion capital 
investments.

 Assumes baseline supply and logistics

2009 2010 2011 2012(G) Preliminary 

 Assumes baseline supply and logistics 
profitability.  Does not assume 
continuation of favorable market 
conditions.
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2013(G)

Transportation Facilities Supply & Logistics 

(G)  Based on midpoint of guidance furnished via Form 8-K on November 5, 2012. 



Market Overview &Market Overview  & 
PAA Positioning



US & Canada Leading the World in Leading Crude Oil Production 
Growth (Expected To Continue for Several Years)

9.8 9 5 0.7
(2011 mmb/d) (1)

3 Year Production Growth
(2009 2011 mmb/d)(1)

Crude Oil Production
World’s 10 Largest Oil Producers

9.5

5.7

4.1 4.1
2.9 2.7 2.6 2.6 2.5

0.4
0.3

0.3 0.3 0.2

(2011 – mmb/d) (1) (2009 – 2011 mmb/d)(1)

Russia Saudi 
Arabia

United 
States

China Iran Canada UAE Iraq Mexico Kuwait

0.0 0.0

-0.1

-0.2

United 
States

Russia Canada China Iraq Saudi 
Arabia

UAE Iran Kuwait Mexico

 U.S. is 3rd largest crude oil producing country in the world; Canada is 
6th

 Combined U S and Canada rival Russia and Saudi Arabia Combined, U.S. and Canada rival Russia and Saudi Arabia

 Over the last 3 years, U.S. crude oil production increased more than 
any other top 10 producer; Canada ranked 3rd in production growth

-10--10-
(1) Source: EIA website

 Combined, the U.S. and Canada increased production more than all 
the other top 10 producing countries combined



Strong Oil Prices have Shifted Resources Toward the 
Development of Oil Resource/Shale Plays vs. Natural Gasp y
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0

300

Jan-06 Sep-07 May-09 Jan-11 Oct-12
Oil Gas

Rig Count by Area(2)

Oct-12

 Drilling activity in the Eagle Ford

450

600
Rig Count by Area(2)  Drilling activity in the Eagle Ford, 

Permian Basin and the Rockies/Bakken
represent ~50%+ of the total U.S. land rig 
count

 Due to well depth/cost and close

0

150

300  Due to well depth/cost and close 
proximity to end markets, the Eagle Ford 
and  Permian Basin appear to be the 
most economic and resilient with 
respect to fluctuating commodity prices
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(1) Source: Bloomberg
(2) Source: RigData, Tudor Pickering Holt;  Rig counts by area include both oil and gas.

0

Eagle Ford Permian Basin Rockies/Bakken

respect to fluctuating commodity prices 
and service costs



Resource Plays Are Expected to Continue to Drive Very 
Significant Increases in North American Productiong

Projected Cumulative Growth 
From 2009 to 2016/18 Time Period(2)Top 10 World Producers

3 Y C G th3 Yr. Cum. Growth
(2009 – 2011 mmb/d)(1)

 US & Canada expected 
to deliver net additional 
4 MMB f d ilMid C ti t

~5.0 ++ MMBLS

Rockies

4++ MMBLs of crude oil 
production growth  

over the next
5 to 7 years

Bakken

Mid-Continent
Permian

Basin

5 to 7 years

The majority of the 
increase is expected ~1.0 MMBLS

Eagle
Ford

Gulf of Mexico

2009-2011 2009 - 2016/2018

p
to be light, sweet 

quality
Canada
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(1) Source: EIA / Partnership Estimates
(2) Source: Partnership Estimates

2009 2011 2009 2016/2018

U.S. and Canadian Growth



PAA’s Assets -- Well Positioned to Service Areas of Recent 
and Anticipated Crude Oil Production Growth*

Canada: >25%    

Bakken: >150%    

Rockies: >75%    
Marcellus/ Utica: >??

Mid-Continent: >80%    

Permian Basin: >70%

Eagle Ford: > 600%     
*Percentages represent expected crude oil production increases from 2011 to 2016-2018 based on 
Partnership Estimates



PAA Investment Focused on Areas of Recent and Anticipated 
Crude Oil Production Growth As Well as Market Outlets*

Canada (>$2 000mm)

Bakken ($450mm)

Canada (>$2,000mm)
● BP NGL acquisition and related 

projects
● Rainbow II Pipeline

Bakken ($450mm)
● Nexen crude oil business acq.
● Bakken North Project
● Manitou Rail and tank capacity 
● Gas processing plant

Mid-Continent / Rockies (>$650mm)
● Mississippian Lime pipeline

Whit Cliff i li i t t

Permian Basin (>$300mm)
● Expanded Basin and Mesa pipelines
● Building new take-away capacity and 

tankage to service Spraberry, 

● White Cliffs pipeline interest
● Mid-Continent pipeline expansion 
● Tampa Rail facility
● 10 mmbls of new Cushing capacity

Avalon/Bone Spring, Wolfberry Plays
● Jal pipeline acquisition S. Texas/Eagle Ford (>$700mm)

● Gardendale gathering acquisition and 
expansion. 

● Eagle Ford pipeline including 1.8 mmbls

-14--14-*Includes acquisition and expansion capital invested or projected to be invested from 2009 - 2013 to expand presence in area

g p p g
of new tank capacity

● Stabilization Facility 



PAA has an Extensive Capital Project Portfolio 
Providing Strong Visibility for Continued Growthg g y

 $5+ billion project portfolio(1) provides visibility to invest ~$1.15 
billion in 2012, $900 million to $1.1 billion in 2013, and a baseline of 
$500 t $700+ illi i 2014 d 2015$500 to $700+ million in 2014 and 2015

 Targeting weighted average unlevered returns in the mid-teens

S bstantial increase in 2012/13 organic in estment ith

$1,400 

Substantial increase in 2012/13 organic investment with 
expectation for 2014/15 to remain above historical levels

Guidance Upward Bias for 2013 - 2015

$1,000 
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Expected

Range

$200

$600 
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Expected
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(1) Project portfolio includes identified projects and an estimate of smaller, routine projects based on prior years’ activities. Inevitably, not all portfolio projects will be implemented – some will be dropped, others 
added as a result of PAA’s ongoing review, evaluation and screening processes.   
(G) Includes range of guidance represented in Form 8-K furnished on 11/05/12.  2013(P)-2015(P) includes current view of the range of potential investment in these years.  

$200 
Avg 06-10 2011 2012(G) 2013(P) 2014(P) 2015(P)



PAA Remains Active in Pursuit of Strategic 
AcquisitionsAcquisitions
 Primary Focus:

 Bolt-on acquisitions fill out / expand asset footprint in core 
areas

 Strategic acquisitions establish new core areas or complement 
asset base

 Since 2011, closed 13 transactions for ~$3 billion, including:
Closed in 2011:
 $750 million Southern Pines gas storage facility $750 million Southern Pines gas storage facility
 $349 million Velocity South Texas Gathering
 $220 million Yorktown Terminal and Jal Pipeline
Closed on 4/1/12:
 $1.68 billion BP Canadian NGL assets

 Remain active in pursuing additional opportunities

-16--16-

 Remain active in pursuing additional opportunities
 PAA maintains significant liquidity to facilitate acquisition 

activities



PAA has a Long History of Completing and 
Integrating Significant AcquisitionsIntegrating Significant Acquisitions

2001 2012

PAA Acquisition Investment (2001 – 2012)

$3,000 

$3,500 
2001 - 2012

Total: ~$9.3 billion

$1 00
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2001 – 2005
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6 3 10 6 7 9 4 2 7 6 9 4
Crude & Refined Products NGL Natural Gas Storage

Acquisitions / 
Year:

Note:  2006 includes ~$2.5 Billion Pacific Energy Partners Merger



PAA’s Solid Capitalization & Liquidity
Capitalization

(in millions)
9/30/12 12/31/11

Long-term debt
Partners' capital
T t l b k it li ti $ 12 736

$   5,811
6,925

9/30/12
$  4,520

5,974
$10 494

12/31/11

Credit Stats & Liquidity

Total book capitalization

Target

$ 12,736 $10,494

Long-term Debt / Book Cap
Total Debt / Book Cap (1)

(2)

~50%
~60%

46%
49%

43%
47%

Adj. EBITDA / Interest (2)

Long-term Debt / Adj. EBITDA (3)

Committed Liquidity (4)
~3.5x-4.0x

>3.3x
2.9x

6.8x

2.8x

7.5x

-18--18-

Committed Liquidity ( )

(1)  Includes short-term debt . 
(2) Calculated using adjusted EBITDA and reported interest expense for 3Q12.  
(3)  09/30/12 metric calculated using 2012 mid-point guidance adjusted EBITDA provided via 8K on November 5, 2012.  Please see EBITDA reconciliations on our website at www.paalp.com.  
(4)  Represents PAA  and PNG cash balance and liquidity available on PAA and PNG credit facilities as of September 30, 2012. 

$2.4 bn $3.6 bn



PAA Continues to Generate Meaningful Cash 
Flow in Excess of Distributions

$1,463
$1,400

$1,600

Flow in Excess of Distributions

$80

$365

$495

$762

$1,156
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$0
2010 2011 2012(G)

Distributions Paid Excess Cash Flow
(1)

~150% implied distribution coverage for 2012;
Implied retained cash flow = ~$495mm
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(G)  Mid-point guidance (rounded) furnished via Form 8K on 11/5/12.
(1)  2012(G) amount includes distributions paid thus far in 2012 and the distribution to be paid in November 2012 .  Please see non-GAAP reconciliations on our website at www.paalp.com. 



PAA has Proven Track Record of Delivering Solid Distribution 
Growth and Total Returns Over Multi-year Periodsy

$1 598

$2,017 
$1,925 

Adjusted EBITDA 

$2.17 
$2.55 

Distributions
Increased in 32 of 34 quarters

Target
7-8%

Growth

$252
$408 

$511 

$887
$887 

$1,022 $1,106 

$1,598 

$1.03 $1.08 $1.10 
$1.20 

$1.35 
$1.50 

$1.68 
$1.79 $1.84 $1.90 

$1.99 

$1 05
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$103 $110 $130 $169 $252 

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 
(G)

2013 
(P)

Note: EBITDA in graph excludes the impact of selected items impacting comparability, 2012 
EBITDA guidance based on midpoint provided in Form 8-K furnished on 11/5/12.

(1) Distribution amounts are the annualized distributions paid in November of the respective years. 

$0.75 

$1.05 

2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013(P)

21 6%

PAA AMZ Index DJIA S&P 500PAA AMZ Index DJIA S&P 500

10-Yr Annualized Total Return(2)5-Yr Annualized Total Return(2)

21.6%

17.3%

8.6% 8.0%

17.7%
14.1%
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Source: Bloomberg (Total Return function)
(2) Annual Total Returns based on trailing five and ten year periods ended 10/26/12. 

2.2% 1.1%



PAA Investment Considerations
 Proven business model & management team

 Long history of solid operational and financial performance, including during 
2007 – 2009 market turmoil and other periods of significant volatilityp g y

 Strategically located, geographically diverse asset base
 Well positioned to serve high-growth liquids resource plays

 D rable predominatel fee based cash flo Durable predominately fee-based cash flow
 ~75% fee based (2013 Preliminary Guidance)
 Minimal direct commodity exposure

 Strong balance sheet, significant liquidity and solid distribution coverage Strong balance sheet, significant liquidity and solid distribution coverage
 Investment-grade credit rating and credit metrics favorable to targets
 Large amount of liquidity allows financial flexibility
 Projected 2012 and 2013 distribution coverage of ~1.5x and ~1.2x, respectively

 Strong visibility for continued growth
 Benefiting from >$4.5 billion of growth capital (organic & acquisition) invested  

in 2011 and to be invested through the balance of 2012 
 ~$1 Billion of organic growth capital investment planned for 2013

-21--21-

$1 Billion of organic growth capital investment planned for 2013
 Targeting 7-8% distribution growth for 2013
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