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PAA 2009 Goals & Achievements

Total Returns
Since PAA IPO

5-Year Historical
Distribution Growth
Represents Cash Distribution
Paid During Each Period

Deliver Operating & 
Financial Results In Line 
With Guidance

  Generated total adjusted 
EBITDA of $1.02 billion, which  
after excluding the benefit 
of unforcasted acquisitions,  
exceeded the high end of  
original guidance for the year.

Successfully Execute Our
2009 Capital Program & 
Set The Stage For 
Continued Growth In 
2010

  Executed a $365 million organic
growth capital program adding 
a number of new projects;  
  Set the stage for continued
expansions at several key 
locations including: St. James, 
Patoka, Cushing  and Pine 
Prairie.

 

 Pursue an Average Of 
$200 Million To $300 
Million Of Strategic & 
Accretive Acquisitions

  Consummated 7 transactions
for approximately $395 million. 

Prudently Manage Our 
Capital Resources And 
Preserve Our Strong 
Capitalization & Liquidity

  Raised approximately $1.8 
billion of long-term debt and 
equity capital in 5 different 
transactions;

  Maintained solid liquidity and 
financial positioning well within 
our targeted credit metrics.
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Dear Fellow Unitholders,

PAA
09

The Business Climate During 2009 & Entering 2010

PAA’s Performance – 2009 in Review

2009 was another very active and productive year for the Partnership in which we achieved each of 
our goals. We delivered operating and financial performance above the high end of guidance, invested 
approximately $760 million in expansion projects and acquisitions and positioned the partnership 
for future growth. We raised approximately $1.8 billion of long-term capital, which was used to finance 
our 2009 growth investments, retire debt obligations and maintain a high level of liquidity. We also 
increased our annualized distribution rate by 3.1% to $3.68 per common unit, while generating 
aggregate annual distribution coverage of 114%. These accomplishments along with a general 
recovery in the financial markets enabled PAA’s unitholders to realize a full-year total return of 65%. 

Dear Fellow Unitholders,
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Looking Forward

49%
Fee-Based

51%
Non-Fee
Based

76%
Fee-Based

24%
Non-Fee
Based

Increasing Fee-Based Cash Flow

2005 Adj. EBITDA

Total $408

2010(G) Adj. EBITDA

Total $1,040 

Values in millions. 2010(G) based on the midpoint of full-year guidance furnished via Form 8-K on February 10, 2010.
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Greg L. Armstrong Harry N. Pefanis

1.  Deliver baseline operating and financial performance in
line with our guidance; 

2.  Successfully execute our 2010 capital program, and set 
the stage for continued growth in 2011 and beyond; 

3.  Continue to pursue strategic and accretive
acquisitions; and 

4.  Increase our annualized distribution level to $3.80
per unit by November 2010. 

2010 Goals



Non-GAAP Reconciliations (in millions)
In this document, the Partnership’s EBITDA disclosure is not presented in accordance with generally accepted accounting principles. EBITDA is presented because we believe it provides additional information with respect to both the performance of our  
fundamental business activities as well as our ability to meet our future debt service, capital expenditures and working capital requirements. In addition, we present selected items that impact the comparability of our operating results as additional 
information that may be helpful to your understanding of our financial results. A reconciliation of EBITDA to net income for the periods presented is included below.

 Year Ended December 31, 
 2010(G)1 2009 2008 2007 2006 2005 
Adjusted EBITDA Reconciliation        
Net Income  $ 504   $ 580   $ 437   $ 365   $ 285   $ 218 
Income Tax Expense   4    6    8    16   -     -  
Interest Income   -     -     -     -     (1)   -  
Interest Expense   242    224    196    162    86    59 
Depreciation and Amortization   254    236    211    180    100    84 

EBITDA  $ 1,004   $ 1,046   $ 852   $ 723   $ 470   $ 361 
Selected Items Impacting Comparability   36    (24)   35    56    41    47 

Adjusted EBITDA (excludes selected items)  $ 1,040   $ 1,022   $ 887   $ 779   $ 511   $ 408 
      
Less:      
Undistributed Equity Earnings in Unconsolidated Entities     8    4    14    8    2 
Maintenance Capital     81    81    50    28    14 
Interest Expense     224    196    162    86    59 
Current Income Tax Expense/Other     15    9    2    (3)   (2)
Distribution to Noncontrolling Interest     2    -     -     -     -  

Distributable Cash Flow    $ 692   $ 597   $ 551   $ 392   $ 335 
      
Distributions Paid     605    532    451    263    197

Distribution Coverage    114%  112%  122%  149%  170%

1 2010(G) based on the midpoint of full-year guidance furnished via Form 8-K on February 10, 2010.  

Plains All American Pipeline, L.P.
333 Clay Street, Suite 1600 
Houston, TX 77002

Phone 713.646.4100 
Toll Free 800.564.3036
www.paalp.com

Forward-Looking Statements
Except for the historical information contained herein, the matters discussed in this report are forward-looking statements that involve certain risks and uncertainties that could cause actual results to differ materially from results anticipated  
in the forward-looking statements. These risks and uncertainties include, among other things, failure to implement or capitalize on planned internal growth projects; maintenance of our credit rating and ability to receive open credit from our  
suppliers and trade counterparties; continued creditworthiness of, and performance by, our counterparties, including financial institutions and trading companies with which we do business; the effectiveness of our risk management activities;  
environmental liabilities or events that are not covered by an indemnity, insurance or existing reserves; abrupt or severe declines or interruptions in outer continental shelf production located offshore California and transported on our pipeline 
systems; shortages or cost increases of power supplies, materials or labor; the availability of adequate third-party production volumes for transportation and marketing in the areas in which we operate and other factors that could cause  
declines in volumes shipped on our pipelines by us and third-party shippers, such as declines in production from existing oil and gas reserves or failure to develop additional oil and gas reserves; fluctuations in refinery capacity in areas supplied 
by our mainlines and other factors affecting demand for various grades of crude oil, refined products and natural gas and resulting changes in pricing conditions or transportation throughput requirements; the availability of, and our ability to 
consummate acquisition or combination opportunities; our ability to obtain debt or equity financing on satisfactory terms to fund additional acquisitions, expansion projects, working capital requirements and the repayment or refinancing of 
indebtedness; the successful integration and future performance of acquired assets or businesses and the risks associated with operating in lines of business that are distinct and separate from our historical operations; unanticipated changes in 
crude oil market structure, grade differentials and volatility (or lack thereof); the impact of current and future laws, rulings, governmental regulations, accounting standards and statements, and related interpretations; the effects of competition; 
interruptions in service and fluctuations in tariffs or volumes on third-party pipelines; increased costs or lack of availability of insurance; fluctuations in the debt and equity markets, including the price of our units at the time of vesting under 
our long-term incentive plans; the currency exchange rate of the Canadian dollar; weather interference with business operations or project construction; risks related to the development and operation of natural gas storage facilities; future 
developments and circumstances at the time distributions are declared; general economic, market or business conditions and the amplification of other risks caused by deteriorated financial markets, capital constraints and pervasive liquidity 
concerns; and other factors and uncertainties inherent in the transportation, storage, terminalling and marketing of crude oil, refined products and liquefied petroleum gas and other natural gas related petroleum products discussed in the 
Partnership’s filings with the Securities and Exchange Commission.

Annual Report on Form 10-K
The Partnership’s Annual Report on Form 10-K for the year ended December 31, 
2009 (including audited financial statements and notes thereto), as filed with 
the Securities and Exchange Commission, is available on the Partnership’s  
website at www.paalp.com under “Investor Relations–Annual Report.”  
Unitholders may obtain a hard copy of the Form 10-K free of charge upon  
request by emailing info@paalp.com or by calling 1.800.564.3036.

PAA Performance Metrics

PAA
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