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Check the appropriate box below if the Form 8-K filing is intended to simultaneously satisfy the filing obligation of the registrant under any of
the following provisions:

o Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425)

o Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12)

o Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b))

o Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c))
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Item 9.01. Financial Statements and Exhibits

(d)    Exhibit 99.1 � Press Release dated May 5, 2015

Item 2.02 and Item 7.01. Results of Operations and Financial Condition; Regulation FD Disclosure

Plains All American Pipeline, L.P. (the �Partnership�) today issued a press release reporting its first-quarter 2015 results. We are furnishing the
press release, attached as Exhibit 99.1, pursuant to Item 2.02 and Item 7.01 of Form 8-K.  Pursuant to Item 7.01, we are also providing detailed
guidance for financial performance for the second quarter and full year of 2015.  In accordance with General Instruction B.2. of Form 8-K, the
information presented herein under Item 2.02 and Item 7.01 shall not be deemed �filed� for purposes of Section 18 of the Securities Exchange Act
of 1934, as amended (the �Exchange Act�), nor shall it be deemed incorporated by reference in any filing under the Exchange Act or Securities
Act of 1933, as amended, except as expressly set forth by specific reference in such a filing.

Disclosure of Second-Quarter and Second-Half 2015 Guidance

We based our guidance for the three-month period ending June 30, 2015 and six-month period ending December 31, 2015 on assumptions and
estimates that we believe are reasonable, given our assessment of historical trends (modified for changes in market conditions, including an
assumption that crude oil prices do not meaningfully increase from current levels during 2015 which we expect to result in continued reduced
drilling activity and reduced oil production growth as compared to 2014), business cycles and other reasonably available information.
Projections covering multi-quarter periods contemplate inter-period changes in future performance resulting from new expansion projects,
seasonal operational changes (such as NGL sales) and acquisition synergies. Our assumptions and future performance, however, are both subject
to a wide range of business risks and uncertainties, so we can provide no assurance that actual performance will fall within the guidance ranges.
Please refer to information under the caption �Forward-Looking Statements and Associated Risks� below. These risks and uncertainties, as well as
other unforeseeable risks and uncertainties, could cause our actual results to differ materially from those in the following table. The operating
and financial guidance provided below is given as of the date hereof, based on information known to us as of May 4, 2015. We undertake no
obligation to publicly update or revise any forward-looking statements.

To supplement our financial information presented in accordance with GAAP, management uses additional measures known as �non-GAAP
financial measures� in its evaluation of past performance and prospects for the future.  Management believes that the presentation of such
additional financial measures provides useful information to investors regarding our financial condition and results of operations because these
measures, when used in conjunction with related GAAP financial measures, (i) provide additional information about our core operations and
ability to generate and distribute cash flow, (ii) provide investors with the financial analytical framework upon which management bases
financial, operational, compensation and planning decisions and (iii) present measurements that investors, rating agencies and debt holders have
indicated are useful in assessing us and our results of operations.  EBITDA (as defined below in Note 1 to the �Operating and Financial Guidance�
table) is a non-GAAP financial measure. Net income represents one of the two most directly comparable GAAP measures to EBITDA. In Note 9
below, we reconcile net income to EBITDA and adjusted EBITDA for the 2015 guidance periods presented. Cash flows from operating
activities is the other most comparable GAAP measure. We do not, however, reconcile cash flows from operating activities to EBITDA, because
such reconciliations are impractical for forecasted periods. We encourage you to visit our website at www.plainsallamerican.com (in particular
the section under Investor Relations and Financial Information entitled �Non-GAAP Reconciliations�), which presents a historical reconciliation
of EBITDA as well as certain other commonly used non-GAAP financial measures. These measures may exclude, for example, (i) charges for
obligations that are expected to be settled with the issuance of equity instruments, (ii) the mark-to-market of derivative instruments that are
related to underlying activities in another period (or the reversal of such adjustments from a prior period), gains and losses on derivatives that are
related to investing activities (such as the purchase of linefill) and inventory valuation adjustments, as applicable, (iii) long�term inventory
costing adjustments, (iv) items that are not indicative of our core operating results and business outlook and/or (v) other items that we believe
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should be excluded in understanding our core operating performance. We have defined all such items as �Selected Items Impacting
Comparability.�  Due to the nature of the selected items, certain selected items impacting comparability may impact certain non-GAAP financial
measures, referred to as adjusted results, but not impact other non-GAAP financial measures.
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Plains All American Pipeline, L.P.

Operating and Financial Guidance

(in millions, except per unit data)

Actual Guidance (a)
Three

Months
Three

Months Ending
Six

Months Ending
Twelve

Months Ending
Ended Jun 30, 2015 Dec 31, 2015 Dec 31, 2015

Mar 31, 2015 Low High Low High Low High
Segment Profit
Net revenues (including equity earnings from
unconsolidated entities) $ 937 $ 890 $ 930 $ 2,061 $ 2,141 $ 3,888 $ 4,008
Field operating costs (346) (381) (374) (731) (716) (1,458) (1,436)
General and administrative expenses (78) (85) (82) (158) (153) (321) (313)

513 424 474 1,172 1,272 2,109 2,259
Depreciation and amortization expense (107) (113) (109) (221) (213) (441) (429)
Interest expense, net (102) (106) (102) (215) (207) (423) (411)
Income tax expense (16) (9) (5) (56) (48) (81) (69)
Other expense, net (4) � � � � (4) (4)
Net Income 284 196 258 680 804 1,160 1,346
Net income attributable to noncontrolling
interests (1) (1) (1) (2) (2) (4) (4)
Net Income Attributable to PAA $ 283 $ 195 $ 257 $ 678 $ 802 $ 1,156 $ 1,342

Net Income to Limited Partners (b) $ 138 $ 47 $ 108 $ 361 $ 482 $ 546 $ 728
Basic Net Income Per Limited Partner Unit
(b)
Weighted Average Units Outstanding 383 397 397 399 399 395 395
Net Income Per Unit $ 0.36 $ 0.11 $ 0.27 $ 0.90 $ 1.21 $ 1.37 $ 1.84

Diluted Net Income Per Limited Partner Unit

(b)
Weighted Average Units Outstanding 385 400 400 401 401 397 397
Net Income Per Unit $ 0.35 $ 0.11 $ 0.27 $ 0.90 $ 1.20 $ 1.36 $ 1.82

EBITDA $ 509 $ 424 $ 474 $ 1,172 $ 1,272 $ 2,105 $ 2,255

Selected Items Impacting Comparability
Gains/(losses) from derivative activities net
of inventory valuation adjustments $ (91) $ � $ � $ � $ � $ (91) $ (91)
Long-term inventory costing adjustments (38) � � � � (38) (38)
Equity-indexed compensation expense (11) (11) (11) (21) (21) (43) (43)
Net gain / (loss) on foreign currency
revaluation 27 � � � � 27 27
Tax effect on selected items impacting
comparability 27 � � � � 27 27
Selected Items Impacting Comparability of
Net Income attributable to PAA $ (86) $ (11) $ (11) $ (21) $ (21) $ (118) $ (118)

Excluding Selected Items Impacting
Comparability
Adjusted Segment Profit
Transportation $ 246 $ 259 $ 269 $ 660 $ 680 $ 1,165 $ 1,195
Facilities 144 126 136 305 325 575 605
Supply and Logistics 231 50 80 228 288 509 599
Other income, net 1 � � � � 1 1
Adjusted EBITDA $ 622 $ 435 $ 485 $ 1,193 $ 1,293 $ 2,250 $ 2,400
Adjusted Net Income Attributable to PAA $ 369 $ 206 $ 268 $ 699 $ 823 $ 1,274 $ 1,460
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Basic Adjusted Net Income Per Limited

Partner Unit (b) $ 0.58 $ 0.14 $ 0.29 $ 0.95 $ 1.26 $ 1.67 $ 2.13
Diluted Adjusted Net Income Per Limited

Partner Unit (b) $ 0.57 $ 0.14 $ 0.29 $ 0.95 $ 1.25 $ 1.66 $ 2.11

(a)                                     The assumed average foreign exchange rate is $1.25 Canadian dollar (CAD) to $1.00 U.S. dollar (USD) for the three-month period
ending June 30, 2015 and the six-month period ending December 31, 2015.  The rate as of May 4, 2015 was $1.21 CAD to $1.00 USD and the average for the
three-month period ended on March 31, 2015 was $1.24 CAD to $1.00 USD. A $0.05 change in such average FX rate will impact the remaining nine months of
2015 adjusted EBITDA by approximately $6 million.

(b)                                    We calculate net income available to limited partners based on the distributions pertaining to the current period�s net income. After
adjusting for the appropriate period�s distributions, the remaining undistributed earnings or excess distributions over earnings, if any, are allocated to the general
partner, limited partners and participating securities in accordance with the contractual terms of the partnership agreement and as further prescribed under the
two-class method.

3
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Notes and Significant Assumptions:

1. Definitions.

EBITDA Earnings before interest, taxes and depreciation and amortization expense
Segment Profit Net revenues (including equity earnings, as applicable) less field operating costs and segment general and

administrative expenses
DCF Distributable Cash Flow
Bbls/d Barrels per day
Mcf

Bcf

Thousand cubic feet

Billion cubic feet
LTIP Long-Term Incentive Plan
NGL Natural gas liquids, including ethane and natural gasoline products as well as propane and butane, which are often

referred to as liquefied petroleum gas (LPG). When used in this document, NGL refers to all NGL products
including LPG.

FX Foreign currency exchange
G&A General and administrative
General partner (GP) As the context requires, �general partner� or �GP� refers to any or all of (i) PAA GP LLC, the owner of our 2% general

partner interest, (ii) Plains AAP, L.P., the sole member of PAA GP LLC and owner of our incentive distribution
rights and (iii) Plains All American GP LLC, the general partner of Plains AAP, L.P.

2. Operating Segments. We manage our operations through three operating segments:  Transportation, Facilities and Supply and
Logistics. The following is a brief explanation of the operating activities for each segment as well as key metrics.

a. Transportation. Our Transportation segment operations generally consist of fee-based activities associated with transporting crude oil
and NGL on pipelines, gathering systems, trucks and barges. The Transportation segment generates revenue through a combination of tariffs,
third-party pipeline capacity agreements and other transportation fees. Our transportation segment also includes our equity earnings from
investments in the Eagle Ford, White Cliffs, BridgeTex, Butte and Frontier pipeline systems as well as Settoon Towing, in which we own
interests ranging from 22% to 50%.  We account for these investments under the equity method of accounting.

Pipeline volume estimates are based on historical trends, anticipated future operating performance and assumed completion of capital projects.
Actual volumes will be influenced by maintenance schedules at refineries, drilling and completion activity levels, production trends, weather and
other natural occurrences including hurricanes, changes in the quantity of inventory held in tanks, variations due to market structure and other
external factors beyond our control. We forecast adjusted segment profit using the volume assumptions in the table below, priced at forecasted
tariff rates, less estimated field operating costs and G&A expenses. Field operating costs do not include depreciation. Actual segment profit
could vary materially depending on the level and mix of volumes transported or expenses incurred during the period. The following table
summarizes our total transportation volumes and highlights major systems that are significant either in total volumes transported or in
contribution to total Transportation segment profit.

4
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Actual Guidance
Three Months Three Months Six Months Twelve Months

Ended Ending Ending Ending
Mar 31, 2015 Jun 30, 2015 Dec 31, 2015 Dec 31, 2015

Average Daily Volumes (MBbls/d)
Crude Oil Pipelines
All American 36 35 40 38
Bakken Area Systems 152 150 155 153
Basin / Mesa / Sunrise 821 890 890 873
BridgeTex 83 120 120 111
Cactus � 65 140 87
Capline 153 165 160 160
Eagle Ford Area Systems 263 295 360 320
Line 63 / 2000 136 125 140 135
Manito 53 50 50 51
Mid-Continent Area Systems 371 370 370 370
Permian Basin Area Systems 754 885 1,020 921
Rainbow 118 110 115 114
Rangeland 62 65 65 64
Salt Lake City Area Systems 130 130 145 138
South Saskatchewan 66 65 65 65
White Cliffs 47 50 55 52
Other 687 760 810 767
NGL Pipelines
Co-Ed 61 60 60 60
Other 130 150 140 140

4,123 4,540 4,900 4,619
Trucking 121 130 130 128

4,244 4,670 5,030 4,747
Segment Profit per Barrel ($/Bbl)
Excluding Selected Items Impacting
Comparability $ 0.64 $ 0.62(1) $ 0.72(1) $ 0.68(1)

(1)            Represents the mid-point of guidance.

b. Facilities. Our Facilities segment operations generally consist of fee-based activities associated with providing storage, terminalling
and throughput services for crude oil, refined products, NGL and natural gas, as well as NGL fractionation and isomerization services and
natural gas and condensate processing services. The Facilities segment generates revenue through a combination of month-to-month and
multi-year agreements and processing arrangements.

Revenues generated in this segment primarily include (i) fees that are generated from storage capacity agreements, (ii) terminal throughput fees
that are generated when we receive crude oil, refined products or NGL from one connecting source and deliver the applicable product to another
connecting carrier, (iii) loading and unloading fees at our rail terminals, (iv) fees from NGL fractionation and isomerization, (v) fees from
natural gas and condensate processing services and (vi) fees associated with natural gas park and loan activities, interruptible storage services
and wheeling and balancing services.  Adjusted segment profit is forecasted using the volume assumptions in the table below, priced at
forecasted rates, less estimated field operating costs and G&A expenses. Field operating costs do not include depreciation.

5
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Actual Guidance
Three Months Three Months Six Months Twelve Months

Ended Ending Ending Ending
Mar 31, 2015 Jun 30, 2015 Dec 31, 2015 Dec 31, 2015

Operating Data
Crude Oil, Refined Products, and NGL
Terminalling and Storage (MMBbls/Mo.) 99 99 101 100
Rail Load / Unload Volumes (MBbls/d) 206 240 350 287
Natural Gas Storage (Bcf/Mo.) 97 97 97 97
NGL Fractionation (MBbls/d) 102 100 115 108
Facilities Activities Total
Avg. Capacity (MMBbls/Mo.) (1) 124 125 131 128

Segment Profit per Barrel ($/Bbl)
Excluding Selected Items Impacting
Comparability $ 0.39 $ 0.35(2) $ 0.40(2) $ 0.38(2)

(1)            Calculated as the sum of: (i) crude oil, refined products and NGL terminalling and storage capacity; (ii) rail load and unload volumes
multiplied by the number of days in the period and divided by the number of months in the period; (iii) natural gas storage working capacity
divided by 6 to account for the 6:1 mcf of natural gas to crude Btu equivalent ratio and further divided by 1,000 to convert to monthly volumes
in millions; and (iv) NGL fractionation volumes multiplied by the number of days in the period and divided by the number of months in the
period.

(2)            Represents the mid-point of guidance.

c. Supply and Logistics. Our Supply and Logistics segment operations generally consist of the following merchant-related
activities:

• the purchase of U.S. and Canadian crude oil at the wellhead, the bulk purchase of crude oil at pipeline, terminal and rail facilities, and
the purchase of cargos at their load port and various other locations in transit;

• the storage of inventory during contango market conditions and the seasonal storage of NGL and natural gas;

• the purchase of NGL from producers, refiners, processors and other marketers;

• the resale or exchange of crude oil and NGL at various points along the distribution chain to refiners or other resellers;

• the transportation of crude oil and NGL on trucks, barges, railcars, pipelines and ocean-going vessels from various delivery points,
market hub locations or directly to end users such as refineries, processors and fractionation facilities; and
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• the purchase and sale of natural gas.

We characterize a substantial portion of our baseline profit generated by our Supply and Logistics segment as fee equivalent. This portion of the
segment profit is generated by the purchase and resale of crude oil on an index-related basis, which results in us generating a gross margin for
such activities.  This gross margin is reduced by the transportation, facilities and other logistical costs associated with delivering the crude oil to
market and carrying costs for hedged inventory as well as any operating and G&A expenses.  The level of profit associated with a portion of the
other activities we conduct in the Supply and Logistics segment is influenced by overall market structure and the degree of market volatility as
well as variable operating expenses. Forecasted operating results for the three-month period ending June 30, 2015 reflect current market
structure and for the six-month and twelve-month periods ending December 31, 2015 reflect the anticipated market structure as well as seasonal,
and weather-related and other anticipated variations in crude oil, NGL and natural gas sales. Variations in weather, market structure or volatility
could cause actual results to differ materially from forecasted results.

6
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We forecast adjusted segment profit using the volume assumptions stated below, as well as estimates of unit margins, field operating costs, G&A
expenses and carrying costs for hedged inventory, based on current and anticipated market conditions. Actual volumes are influenced by
temporary market-driven storage and withdrawal of crude oil, maintenance schedules at refineries, actual production levels, weather, and other
external factors beyond our control. Field operating costs do not include depreciation. Realized unit margins for any given lease-gathered barrel
could vary significantly based on a variety of factors including location and quality differentials as well as contract structure. Accordingly, the
projected segment profit per barrel can vary significantly even if aggregate volumes are in line with the forecasted levels.

Actual Guidance
Three Months Three Months Six Months Twelve Months

Ended Ending Ending Ending
Mar 31, 2015 Jun 30, 2015 Dec 31, 2015 Dec 31, 2015

Average Daily Volumes (MBbls/d)
Crude Oil Lease Gathering Purchases 981 985 970 976
NGL Sales 286 150
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