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Spotlight: Plains All American

1. History and Milestones
2. Business Segment Overview
3. Financial Performance
4. Opportunities and Risks
5. Question and Answer Session PL Q_ I NS
ALL AMERICAN
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Plains All American - History and Milestones

WTI
» Origin and early days 120

» Mid-decade price crash and Plains’
response

= Distribution cuts 80

100

= Debt reduction
60

$/bbl

» COVID impacts and a retrenched
strategy 40

= Maximizing free cash flow by

reducing capital investment 20

» Merge with Oryx Midstream

D D
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Plains All American Business Segments

» Transportation

* Permian
— Gathering
— Intra-Basin
— Long-Haul

 Other U.S

— Capline, Eagle Ford JV, Diamond, etc.
— Other Gathering Systems

« Canada

— South Saskatchewan, Manito, Rangeland,

etc.
— NGL Pipelines

» Facilities
* Crude and NGL Storage
« Natural Gas Processing
« Natural Gas Storage

»
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$12,1%

$596, 27%

$474, 22%

2021E EBITDA (MM S)

m Permian

m Other U.S. Transportation — 72%
m Canada
m Facilities

Supply and Logistics

Total Adjusted 2021E
EBITDA $2.16 billion
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PAA - Transportation Sector

» Permian » Canada
» Other U.S. = Manito
= Pipelines = Rainbow Saddlehorn &
. = Rangeland ™\
« Capline = South Saskatchewan
e Diamond = NGL Pipelines co
* Red River Pipeline
* Eagle Ford JV Red River
= Gathering == Capline X
* Gulf Coast == Diamond
* East Texas == Eagle F ord IV
== Red River agleFordJV
* Bakken == Saddlehorn dE\
* Anadarko

* Eagle For
agle ord [rbRBNEnergyuc
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PAA - Permian Assets

» Gathering k _ F
= Permian Gathering-Intra Basin

= Alpha Crude Connector W
| il Eddy T
Alpha Crud
CoEnectE
|

Lubbock

-\ Permjan (
Intra-

Samg ri g Kent Stonen
Bagin

Lea
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© Copyright 2021 RBN Energy

5

|

i

Crane

Upton

Tom Green
eagal
Irion

RBN Energyuc |

m RBN Energy Lic

6




PAA - Permian Assets

» Gathering

= Permian Gathering-Intra Basin

= Alpha Crude Connector

= Felix System

» Intra-Basin
= Basin Pipeline (Short Haul)

= Mesa Pipeline

» LO ng- H a u I , ' '\..\\ :// : e i RBN Energy uc |
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Long Haul Pipelines

= Basin Cushing
mmm BridgeTex
° ° ° B Cactus
» Basin Pipeline (Long-Haul) Cactus I
— Sunrise ll
1 Wink-to-Webster
»
» Ca Ctus Sunrise I
» Cactus Il
» BridgeTex
»

Gulf of Mexico
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Implications of Oryx

Distribution % Distribution Amount | Cumulative Distribution
Tier Available Cash @ by Tier Plains Oryx Plains ‘ Oryx Plains ' Oryx
Tierl  Upto $300 ¢ 50% S0%>) 150 150 50% 50%
Tier 2 $300 - $428 ~=1o0%——=="0% 128 0 65% 35%
Tier 3 $428 - 5815 65% 35% 252 135 65% 35%
Tier 4 $815 and Above 70% 30%

(1) Above applies to each year for up to 10 years so long as MSA remains in effect, and subsequently reverts to 65% PAA / 35% Oryx.

(2) Available Cash generally equal to cash on hand at quarter-end less established reserves.

Cochran Hockley Lubbock Crosby Dickens King
.
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Plains All American

202021 Reported Estimate Delta
Transportation $433 $365 $68
Facilities $140 $149 ($9)
Suppl & Logistics $5 $0 $5
Other $1 $0 $1
\Segment Adj. EBITDA $579 $514 $65
Adj. EBITDA $579 $514 $65
Consensus Adj. EBITDA $494 $85
FCFAD ($132) $38 ($170)
DPS $0.18 $0.18 $0.00
Leverage 4.2x 4.2x 0.0x
Transportation (Mb/d) Reported Estimate Delta

Permian Bain 4,189 4,073 116
South Texas / Eagle Ford 314 349 (35)
Central 467 485 (18)
Gulf Coast 159 142 17
Rocky Mountain 327 254 73
Western 256 237 19
Canada 294 340 (46)
Crude oil pipelines 6,006 5,881 125
NGL pipelines 181 194 (13)
Total tariff volumes 6,187 6,075 112
Trucking volumes 61 68 (7)
Total segment volumes 6,248 6,143 105
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Table 1 — Plains All American EBITDA by Segment, East Daley Forecast (2Q21 PAA Earnings Preview)




Key Variables: Permian Production

* The Permian production forecast has improved significantly compared to early

Permian

this 2021, driving more volumes to PAA’s systems. Production R'gEf(‘i’t““‘
Exit (Mb/d)
PAA: Q-0-Q Permian Volume Forecast 2020 4,396 180
7,000 500 2021 5,020 280
o®® 00000 2022 5,859 298
6,000 °® 200 2023 6,245 287
° [ ] 2024 6,418 271
5,000 ® . 2025 6,507 263
_ 300 T
o© Ke)
2 4,000 4 s
2 ® 200 ¢ Active Rigs Vs WTI
E <
3 3000 (] S 450 - $80.00
S ® 100 8 400 - $70.00
& 350 L $60.00
2,000 & 300 |
® 2 300 $50.00
0 2 200 L $40.00
1,000 S 150 - $30.00
< 100 - $20.00
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) 5 L $.00
Q Q Q Q N N N N AV g2 Vv 92 > 5 > > ™ 3 ™ ™ ) ) D <5 %
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© Copyright 2021 RBN Energy Figures 2-3 — East Daley Volumes Forecast; Rig Counts v. WTI since Jan. 2020 (2Q21 PAA Earnings Preview, East Daley Midstream Activity Tracker) 1



Key Variables: FERC Indexing

Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Year Avg. PPI-FG | Inflation = Adjustment & Total Adj. = Multiplier = Effective Date
2011 1845 | 186.7 | 189.3 | 191.6 | 192.7 | 191.6 | 192.4 | 191.8 | 192.8 | 191.9 | 191.9 | 191.2 190.7
2012 192.1| 193.0 | 1945 | 1950 | 193.8 | 192.9 | 193.3 | 1955 | 196.9 | 196.4 | 1945 | 1938 1943 1.89% 7/1/2013
2013 194.9 | 196.4 | 196.7 | 196.0 | 196.9 | 197.3 | 197.3 | 197.9 | 197.3 | 196.9 | 196.1 | 196.5 196.7| 1.22% 7/1/2014
2014 198.1 | 1989 | 200.3 | 202.1 | 201.8 | 202.9 | 203.0 | 2025 | 201.7 | 200.4 | 198.2 | 195.4 200.4| 1.91% 7/1/2015
2015 1922 | 1926 | 193.6 | 193.1 | 196.0 | 197.7 | 197.4 | 1963 | 193.4 | 192.4 | 1916 | 190.1 2015 193.9| -3.28% 1.23% -2.05% 0.979| 7/1/2016
2016 189.9 | 188.8 | 189.2 | 190.3 | 191.7 | 193.8 | 1935 | 192.6 | 1932 | 193.7 | 1924 | 193.7 2016 1919 1.01% 1.23% 0.22% 1.002| 7/1/2017
2017 195.4 | 196.0 | 196.3 | 198.0 | 197.0 | 197.8 | 197.6 | 1984 | 199.6 | 199.4 | 200.4 | 199.9 2017 198.0| 3.17% 1.23% 4.40% 1.044| 7/1/2018
2018 201.0 | 201.3 | 202.1 | 202.8 | 205.0 | 205.9 | 206.0 | 205.8 | 205.9 | 206.7 | 204.4 | 202.5 2018 204.1| 3.10% 1.23% 4.33% 1.043| 7/1/2019
2019 201.8 | 202.4 | 204.9 | 207.1 | 207.6 | 206.9 | 207.4 | 206.4 | 205.7 | 206.3 | 206.4 | 206.0 2019 205.7| 0.80% 1.23% 2.03% 1.020| 7/1/2020
2020 206.8 | 205.0 | 201.8 | 196.1 | 200.9 | 202.2 | 2033 | 2032 | 203.3 | 203.8 | 203.8 | 204.4 2020 202.9| -1.39% 0.78% -0.61% 0.994| 7/1/2021
2021 207.6 | 210.1 | 213.8 | 214.7 | 218.4 | 221.3 | 2229 | 224.0 | 2251 | 226.3 | 227.4 | 2285 2021 2200 8.44% 0.78% 9.22% 1.002|  7/1/2022
2022 2238 1.72% 0.78% 2.50% 1.025| 7/1/2023
PPI-FG 2023 227.6| 1.72% 0.78% 2.50% 1.025| 7/1/2024
0y 0 0
o ppp.5222.9 2024 2316 1.72% 0.78% 2.50% 1.025| 7/1/2025
290 — 218.4
215 e * Inflation data through July 2021 points to
210 206.8 207.6 . . .
e 20% 1018 5ppg202.2203:3203.2203.320382038 205 large annual increases in tariffs rates for 2022.
200 196.1 We model 2.5% thereafter.
195
190
185
180
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© Copyright 2021 RBN Energy Figure 4 — Producer Price Index Change Jan. 2020-July 2021 (Bloomberg, East Daley Research)




Operational Leverage: Short-haul

Croeby
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Recovering Permian Production from
2020 lows will benefit PAA’s short-haul
assets the most.

Primary underpinned by price sensitive
dedications.
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1,000

500

Volume (Mby/d)

| mmmm Short-haul Volume

Permian Short-haul

$0.54
$0.52
$0.50
$0.48
$0.46
$0.44
$0.42
$0.40

Tariff Rate ($/bbl)

Avg. Intra-basin Rate

Avg. Permian Gathering Rate
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Figures 5-6 — PAA and Oryx Permian Assets, Volumes, Rates (East Daley Research)




Long-Haul Leverage & Contracts

Permian Long—haul Pipeline Region Uncommitted Rate Committed Rate  Capacity Com-l::’i:an:ents Expiration
Sunrise Permian $1.4177-$1.7240 $1.4282-$1.7852 500,000 160,000  4Q2025
T Basin Permian $0.8511 $0.5290 450,000 100,000 N/A
BridgeTex Permian $4.1768 $2.7174 440,000 335,000 3Q2024
= Cactus Cactus | Permian $3.1428 $2.0524 390,000 245000  2Q2025
®Sunrise Expansion | cac¢q ] Permian $1.9200-$2.8300 $1.0711-$2.6877 670,000 425,000 102026
m Cactus Wink-to-Webster  Permian N/A N/A 1,050,000 945,000 N/A
= BridgeTex Eagle Ford JV Eagle Ford 660,000 +245,000 N/A
= Basin (to Cushing) | Saddlehorn DJ $1.6699-$6.6794 $1.2500-$4.6003 290,000 150,000 N/A
White Cliffs DJ $3.0600 $2.0400 100,000 20,000  3Q2024
Diamond Cushing $1.9444-$2.7775 $1.6275-$2.3775 200,000 130,000  4Q2027

Contract Expiration Profile
600
500
400
300

200
0

1Q2024 2Q2024 3Q2024 4Q2024 1Q2025 2Q2025 3Q2025 4Q2025 1Q2026 2Q2026 3Q2026 4Q2026 1Q2027 2Q2027 3Q2027 4Q2027
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© Copyright 2021 RBN Energy Figures 7-8 — PAA Permian Long-Haul Contracts (East Daley PAA Blueprint Financial Models)




Base Business Risk

Growth Projects

EBITDA
Change Segment
2020-2024

Marketing ($134)  Supply & Logistics
Other & Deficiency Payments ($63) Transportation
Other Storage ($40) Facilities
Cushing Storage ($27) Facilities
NGL Storage ($24) Facilities
White Cliffs ($24) Transportation
Saddlehorn ($14) Transportation
BridgeTex ($11) Transportation
Other ($6) Various
NG Processing $27 Facilities
Cactus Il $74 Transportation
Plains Pipeline LP $309 Transportation
Total $67
2020 EBITDA $2,448
Base Business Risk Score 3%
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erage & Coverage

. EBITDA Full
. . Estimated Cost
Major Projects (SMM) Run Rate Segment
($MM)
Wink-to-Webster $388 $37 Transportation
Capline $185 S50 Transportation
Coverage, Leverage & Distributions.
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Figures 9-10 — PAA Base Business Risk, Cash Flow Outlook (East Daley 2Q21 PAA Earnings Preview) 15



Get More Information
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*Previously titled Board Report
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Questions and Answers

» To submit a question to David or AJ, click the “Q & A” box
at the bottom of your screen and type in your question.

» We will get to as many questions as there is time for but if
you want to reach out with additional questions regarding
the presentation or our products email us at:
guestions@rbnenergy.com.

Welcome to Q&A \/

Questions you ask will show up here. Only host and
panelists will be able to see all questions. beBN Eneray
LLC

. Y ()

Raise Hand
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DaRIi azieI AJ O’'Donnell
President & CEO Director, Product Team
dbraziel@rbnenergy.com aodonnell@eastdaley.com
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UPSTREAM s [\]|DSTREAV s DOWNSTREAM

EAST DALEY 0 P
OVERVIEW & WSS = _— 4
METHODOLOGY | ) ——

EAST DALEY

CAPITAL
/ \ ReFNERY

NATURAL GAS LIQUIDS

—

FRACTIONATION

sales@eastdaley.com

East Daley focuses on operational risk across the oil and gas and

renewable sectors. Our view of risk is not isolated to commodity volumes
and prices; we can determine impacts to assets.

We understand growth and decline do not impact all assets equally. We

bridge asset-level data to find the end impacts for our clients, and we
can identify the winners and losers.
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