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1001 Fannin Street, Suite 2500
Houston, Texas 77002

(713) 758-2222

Approximate date of commencement of proposed sale to the public:
From time to time after the effective date of this Registration Statement.

             If the only securities being registered on this Form are being offered pursuant to dividend or interest reinvestment plans, please check the following
box.    o

             If any of the securities being registered on this Form are to be offered on a delayed or continuous basis pursuant to Rule 415 under the Securities Act of
1933, other than securities offered only in connection with dividend or interest reinvestment plans, check the following box.    ý

             If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act, please check the following box and
list the Securities Act registration statement number of the earlier effective registration statement for the same offering.    o

             If this Form is a post-effective amendment filed pursuant to Rule 462(c) under the Securities Act, check the following box and list the Securities Act
registration statement number of the earlier effective registration statement for the same offering.    o

             If this Form is a registration statement pursuant to General Instruction I.D. or a post-effective amendment thereto that shall become effective upon filing
with the SEC pursuant to Rule 462(e) under the Securities Act, check the following box.    o

             If this Form is a post-effective amendment to a registration statement filed pursuant to General Instruction I.D. filed to register additional securities or
additional classes of securities pursuant to Rule 413(b) under the Securities Act, check the following box.    o

             Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, or a smaller reporting company. See
the definitions of "large accelerated filer," "accelerated filer" and "smaller reporting company" in Rule 12b-2 of the Exchange Act.

Large accelerated
filer ý

Accelerated
filer o

Non-accelerated filer o

(Do not check if a
smaller reporting

company)

Smaller reporting
company o

CALCULATION OF REGISTRATION FEE

Title of Each Class of Securities
to be Registered

Proposed Maximum
Aggregate Offering

Price
Amount of

Registration Fee

Common units representing limited partner interests

Debt securities(1)

Total $2,000,000,000(2)(3)(4) $232,400(5)(6)

(1)
If any debt securities are issued at an original issue discount, then the offering price of those debt securities shall be in an amount that will result in an
aggregate initial offering price not to exceed $2,000,000,000, less the dollar amount of any registered securities previously issued.

(2)
Estimated solely for the purpose of calculating the registration fee pursuant to Rule 457(o). In no event will the aggregate initial offering price of all
securities offered from time to time pursuant to the prospectus included as a part of this Registration Statement exceed $2,000,000,000. To the extent
applicable, the aggregate amount of common units registered is further limited to that which is permissible under Rule 415(a)(4) of the Securities Act.
Any securities registered hereunder may be sold separately or as units with other securities registered hereunder.
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(3)
There are being registered hereunder a presently indeterminate number of common units and an indeterminate principal amount of debt securities.

(4)
The proposed maximum aggregate offering price for each class of securities to be registered is not specified pursuant to General Instruction, II.D. of
Form S-3.

(5)
Calculated in accordance with Rule 457(o).

(6)
This Registration Statement includes common units and debt securities with an aggregate offering price of $555,131,075, the issuance of which was
previously registered pursuant to Registration Statement No. 333-184135 and which remain unsold. Pursuant to Rule 415(a)(6) of the Securities Act,
the filing fee previously paid in connection with such unsold common units and debt securities will continue to be applied to such unsold common units
and debt securities. Additionally, pursuant to Rule 457(p) of the Securities Act, the $18,301.50 filing fee previously paid for the 3,150,000 common
units representing the over-allotment option granted in connection with the offering of common units pursuant to the prospectus supplement dated
February 26, 2015 under Registration Statement No. 333-184137, which remain unsold, is offset against the currently due filing fee. As a result, a filing
fee of $149,592.27 is being paid herewith in connection with the registration of new common units and debt securities with an aggregate offering price
of $1,444,868,925.

             Pursuant to Rule 415(a)(6), the offering of the common units and debt securities covered by this Registration Statement that were previously covered by
Registration Statement No. 333-184135 will be deemed terminated as of the date of effectiveness of this Registration Statement.

The registrant hereby amends this Registration Statement on such date or dates as may be necessary to delay its effective date until the registrant
shall file a further amendment that specifically states that this Registration Statement shall thereafter become effective in accordance with Section 8(a) of
the Securities Act of 1933, as amended, or until this Registration Statement shall become effective on such date as the Securities and Exchange
Commission, acting pursuant to said Section 8(a), may determine.
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The information in this prospectus is not complete and may be changed. We may not sell these securities until the registration statement
filed with the Securities and Exchange Commission is effective. This prospectus is not an offer to sell these securities and it is not
soliciting an offer to buy these securities in any state where the offer or sale is not permitted.

SUBJECT TO COMPLETION, DATED SEPTEMBER 25, 2015

PROSPECTUS

PLAINS ALL AMERICAN PIPELINE, L.P.
PAA FINANCE CORP.

Common Units
Debt Securities

        We may offer and sell the common units representing limited partner interests of Plains All American Pipeline, L.P., and debt securities
described in this prospectus from time to time in one or more classes or series and in amounts, at prices and on terms to be determined by market
conditions at the time of our offerings. PAA Finance Corp. may act as co-issuer of the debt securities.

        We may offer and sell these securities to or through one or more underwriters, dealers and agents, or directly to purchasers, on a continuous
or delayed basis. This prospectus describes the general terms of these common units and debt securities and the general manner in which we will
offer the common units and debt securities. The specific terms of any common units and debt securities we offer will be included in a
supplement to this prospectus. The prospectus supplement will also describe the specific manner in which we will offer the common units and
debt securities.

Investing in our common units and the debt securities involves risks. Limited partnerships are inherently
different from corporations. You should carefully consider the risk factors described under "Risk Factors"
beginning on page 3 of this prospectus before you make an investment in our securities.

        Our common units are traded on the New York Stock Exchange under the symbol "PAA." We will provide information in the prospectus
supplement for the trading market, if any, for any debt securities we may offer.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved these securities
or determined if this prospectus is truthful or complete. Any representation to the contrary is a criminal offense.

The date of this prospectus is                    , 2015.
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In making your investment decision, you should rely only on the information contained or incorporated by reference in this
prospectus. We have not authorized anyone to provide you with additional or different information. If any other person provides you
with additional, different or inconsistent information, you should not rely on it.

This prospectus and any prospectus supplement are not an offer to sell, or a solicitation of an offer to buy securities in any
jurisdiction where the offer or sale of such securities is not permitted. You should not assume that the information contained in this
prospectus is accurate as of any date other than the date on the front cover of this prospectus, or that the information contained in any
document incorporated by reference is accurate as of any date other than the date of such document, regardless of the time of delivery
of this prospectus or any sale of a security. Our business, financial condition, results of operations and prospects may have changed
since those dates.

 ABOUT THIS PROSPECTUS

        This prospectus is part of a registration statement that we and PAA Finance Corp. have filed with the Securities and Exchange Commission
(the "SEC") using a "shelf" registration process. Under this shelf registration process, we may, over time, offer and sell any combination of the
securities described in this prospectus in one or more offerings. This prospectus generally describes Plains All American Pipeline, L.P. and the
securities. Each time we sell securities with this prospectus, we will provide you with a prospectus supplement that will contain specific
information about the terms of that offering. The prospectus supplement may also add, update or change information in this prospectus. If there
is any inconsistency between the information in this prospectus and any prospectus supplement, you should rely on the information in such
prospectus supplement. Before you invest in our securities, you should carefully read both this prospectus and any prospectus supplement,
together with additional information described under the heading "Where You Can Find More Information," and any additional information you
may need to make your investment decision.

 WHERE YOU CAN FIND MORE INFORMATION

        We "incorporate by reference" information into this prospectus, which means that we disclose important information to you by referring
you to another document filed separately with the SEC. The information incorporated by reference is deemed to be part of this prospectus,
except for any information superseded by information contained expressly in this prospectus or any prospectus supplement, and the information
we file later with the SEC will automatically supersede this

i
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information. You should not assume that the information in this prospectus is current as of any date other than the date on the front page of this
prospectus, or that the information contained in any document incorporated by reference is accurate as of any date other than the date of such
document.

        We incorporate by reference the documents listed below and any future filings we make with the SEC under Section 13(a), 13(c), 14 or
15(d) of the Securities Exchange Act of 1934, as amended (the "Exchange Act") (excluding any information furnished pursuant to Item 2.02 or
7.01 of any Current Report on Form 8-K), including all such documents we may file with the SEC after the date of the initial registration
statement and prior to the effectiveness of the registration statement, until all offerings under this registration statement are completed:

�
Annual Report on Form 10-K for the fiscal year ended December 31, 2014;

�
Quarterly Reports on Form 10-Q for the quarterly periods ended March 31, 2015 and June 30, 2015;

�
Current Reports on Form 8-K filed on January 9, 2015, January 20, 2015, March 2, 2015, May 15, 2015, May 26, 2015,
June 11, 2015, August 14, 2015, August 19, 2015 and August 26, 2015; and

�
the description of our common units contained in our Form 8-A/A dated November 3, 1998 and any subsequent amendment
thereto filed for the purpose of updating such description.

        You may request a copy of any document incorporated by reference in this prospectus and any exhibit specifically incorporated by
reference in those documents, at no cost, by writing or telephoning us at the following address or phone number:

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

Attention: Corporate Secretary
Telephone: (713) 646-4100

        Additionally, you may read and copy any documents filed by us at the SEC's public reference room at 100 F Street, N.E., Washington, D.C.
20549. Please call the SEC at 1-800-732-0330 for further information on its Public Reference Room. Our SEC filings are also available to the
public from commercial document retrieval services and at the SEC's website www.sec.gov.

        We also make available free of charge on our website at ir.paalp.com our Annual Reports on Form 10-K, our Quarterly Reports on
Form 10-Q and our Current Reports on Form 8-K, and any amendments to those reports, as soon as reasonably practicable after we
electronically file such material with the SEC. Information contained on our website is not incorporated by reference into this prospectus and
you should not consider information contained on our website as part of this prospectus.

 FORWARD-LOOKING STATEMENTS

        All statements included or incorporated by reference in this prospectus or the accompanying prospectus supplement, other than statements
of historical fact, are forward-looking statements, including but not limited to statements incorporating the words "anticipate," "believe,"
"estimate," "expect," "plan," "intend" and "forecast," as well as similar expressions and statements regarding our business strategy, plans and
objectives for future operations. The absence of such words, expressions or statements, however, does not mean that the statements are not
forward-looking. Any such forward-looking statements reflect our current views with respect to future events, based on what we believe to be
reasonable assumptions. Certain factors could cause actual results or outcomes to differ materially

ii
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from the results or outcomes anticipated in the forward-looking statements. The most important of these factors include, but are not limited to:

�
failure to implement or capitalize, or delays in implementing or capitalizing, on planned growth projects;

�
declines in the volume of crude oil, refined product and NGL shipped, processed, purchased, stored, fractionated and/or
gathered at or through the use of our facilities, whether due to declines in production from existing oil and gas reserves,
failure to develop or slowdown in the development of additional oil and gas reserves, whether from reduced cash flow to
fund drilling or the inability to access capital, or other factors;

�
unanticipated changes in crude oil market structure, grade differentials and volatility (or lack thereof);

�
environmental liabilities or events that are not covered by an indemnity, insurance or existing 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 effects of competition;

�
the occurrence of a natural disaster, catastrophe, terrorist attack or other event, including attacks on our electronic and
computer systems;

�
tightened capital markets or other factors that increase our cost of capital or limit 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 currency exchange rate of the Canadian dollar;

�
continued creditworthiness of, and performance by, our counterparties, including financial institutions and trading
companies with which we do business;

�
maintenance of our credit rating and ability to receive open credit from our suppliers and trade counterparties;

�
weather interference with business operations or project construction, including the impact of extreme weather events or
conditions;

�
the availability of, and our ability to consummate, acquisition or combination opportunities;

�
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;

�
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increased costs, or lack of availability, of insurance;

�
non-utilization of our assets and facilities;

�
the effectiveness of our risk management activities;

�
shortages or cost increases of supplies, materials or labor;

�
the impact of current and future laws, rulings, governmental regulations, accounting standards and statements, and related
interpretations;

�
fluctuations in the debt and equity markets, including the price of our units at the time of vesting under our long-term
incentive plans;

iii
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�
risks related to the development and operation of our facilities, including our ability to satisfy our contractual obligations to
our customers at our facilities;

�
factors affecting demand for natural gas and natural gas storage services and rates;

�
general economic, market or business conditions and the amplification of other risks caused by volatile financial markets,
capital constraints and pervasive liquidity concerns; and

�
other factors and uncertainties inherent in the transportation, storage, terminalling and marketing of crude oil and refined
products, as well as in the storage of natural gas and the processing, transportation, fractionation, storage and marketing of
natural gas liquids.

        Other factors described herein or incorporated by reference, as well as factors that are unknown or unpredictable, could also have a material
adverse effect on future results. Please read "Risk Factors" beginning on page 3 of this prospectus and in Item 1A. of our 2014 Annual Report on
Form 10-K for the fiscal year ended December 31, 2014 (File No. 001-14569). Except as required by applicable securities laws, we do not
intend to update these forward-looking statements and information.

iv
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 ABOUT PLAINS ALL AMERICAN PIPELINE, L.P.

Overview

        We are a Delaware limited partnership formed in 1998. We own and operate midstream energy infrastructure and provide logistics services
for crude oil, natural gas liquids ("NGL"), natural gas and refined products. The term NGL includes ethane and natural gasoline products as well
as products commonly referred to as liquefied petroleum gas ("LPG") such as propane and butane.

        We are one of the largest publicly traded partnerships with an extensive network of pipeline transportation, terminalling, storage, and
gathering assets in key crude oil and NGL producing basins and transportation corridors and at major market hubs in the United States and
Canada. Our business activities are conducted through three operating segments: transportation, facilities and supply and logistics.

        PAA Finance Corp. was incorporated under the laws of the State of Delaware in 2004, is wholly owned by Plains All American
Pipeline, L.P., and has no material assets or any liabilities other than as a co-issuer of debt securities. Its activities are limited to co-issuing debt
securities and engaging in other activities incidental thereto.

        For purposes of this prospectus, unless the context clearly indicates otherwise, "Partnership," "Plains," "PAA," "we," "us," "our," "ours" and
similar terms refer to Plains All American Pipeline, L.P. and its subsidiaries. References to our "general partner," as the context requires, include
any or all of PAA GP LLC, Plains AAP, L.P. and Plains All American GP LLC.

Ongoing Acquisition and Investment Activities

        Consistent with our business strategy, we are continuously engaged in the evaluation of potential acquisitions, joint ventures and capital
projects. As a part of these efforts, we often engage in discussions with potential sellers or other parties regarding the possible purchase of or
investment in assets and operations that are strategic and complementary to our existing operations. In addition, we have in the past evaluated
and pursued, and intend in the future to evaluate and pursue, the acquisition of or investment in other energy-related assets that have
characteristics and opportunities similar to our existing business lines and enable us to leverage our assets, knowledge and skill sets. Such efforts
may involve participation by us in processes that have been made public and involve a number of potential buyers or investors, commonly
referred to as "auction" processes, as well as situations in which we believe we are the only party or one of a limited number of parties who are
in negotiations with the potential seller or other party. These acquisition and investment efforts often involve assets which, if acquired or
constructed, could have a material effect on our financial condition and results of operations.

        We typically do not announce a transaction until after we have executed a definitive agreement. However, in certain cases in order to
protect our business interests or for other reasons, we may defer public announcement of a transaction until closing or a later date. Past
experience has demonstrated that discussions and negotiations regarding a potential transaction can advance or terminate in a short period of
time. Moreover, the closing of any transaction for which we have entered into a definitive agreement may be subject to customary and other
closing conditions, which may not ultimately be satisfied or waived. Accordingly, we can give no assurance that our current or future acquisition
or investment efforts will be successful. Although we expect the acquisitions and investments we make to be accretive in the long term, we can
provide no assurance that our expectations will ultimately be realized.

1
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Principal Executive Offices and Internet Address

        Our principal executive offices are located at 333 Clay Street, Suite 1600, Houston, Texas 77002 and our telephone number is
(713) 646-4100. Our website is located at www.plainsallamerican.com. We make our periodic and current reports and other information filed
with or furnished to the SEC available, free of charge, through our website, as soon as reasonably practicable after those reports and other
information are electronically filed with or furnished to the SEC. Information on our website or any other website is not incorporated by
reference into this prospectus and does not constitute a part of this prospectus.

Additional Information

        For additional information about us, including our partnership structure and management, please refer to the documents set forth under
"Where You Can Find More Information" in this prospectus, including our Annual Report on Form 10-K for the fiscal year ended December 31,
2014, which is incorporated by reference herein.

2
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 RISK FACTORS

        An investment in our securities involves a high degree of risk. Before you invest in our securities, you should carefully consider the risk
factors included in Item 1A. "Risk Factors" in our Annual Report on Form 10-K for the year ended December 31, 2014 (File No. 001-14569),
which is incorporated into this prospectus by reference, together with all of the other information included in this prospectus, any prospectus
supplement and the documents we incorporate by reference, in evaluating an investment in our securities. If any of these risks were to occur, our
business, financial condition or results of operations could be materially adversely affected. In such case, the trading price of our common units
or value of our debt securities could decline and you could lose all or part of your investment. When we offer and sell any securities pursuant to
a prospectus supplement, we may include additional risk factors relevant to such securities in the prospectus supplement.

3
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 USE OF PROCEEDS

        Unless otherwise indicated to the contrary in an accompanying prospectus supplement, we will use the net proceeds from the sale of
securities covered by this prospectus for general partnership purposes, which may include repayment of indebtedness, acquisitions, capital
expenditures and additions to working capital.

        Any specific allocation of the net proceeds of an offering of securities to a specific purpose will be determined at the time of the offering
and will be described in a prospectus supplement.

4
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 RATIO OF EARNINGS TO FIXED CHARGES

        The following table sets forth our ratio of earnings to fixed charges for the periods indicated on a consolidated historical basis. For purposes
of computing the ratio of earnings to fixed charges, "earnings" consist of pre-tax income from continuing operations before income from equity
investees plus fixed charges (excluding capitalized interest), distributed income of equity investees and amortization of capitalized interest.
"Fixed charges" represent interest incurred (whether expensed or capitalized), amortization of debt expense (including discounts and premiums
relating to indebtedness) and the portion of rental expense on operating leases deemed to be the equivalent of interest.

Six
Months
Ended
June 30, Year Ended December 31,

2015 2014 2013 2012 2011 2010
Ratio of Earnings to Fixed Charges(1) 2.67x 4.30x 4.41x 4.03x 4.13x 2.57x
​ ​ ​ ​ ​​ ​ ​​ ​ ​​ ​ ​​ ​ ​​ ​ ​

(1)
Includes interest costs attributable to borrowings for hedged inventory purchases of $3 million for the six months ended June 30, 2015
and $12 million, $30 million, $12 million, $20 million and $17 million for the years ended December 31, 2014, 2013, 2012, 2011 and
2010, respectively.

5
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 DESCRIPTION OF OUR DEBT SECURITIES

General

        The debt securities will be:

�
our direct general obligations;

�
either senior debt securities or subordinated debt securities; and

�
issued under separate indentures (which may be existing indentures) among Plains All American Pipeline, PAA Finance and
U.S. Bank National Association, as successor Trustee.

        Plains All American Pipeline may issue debt securities in one or more series, and PAA Finance may be a co-issuer of one or more series of
debt securities. PAA Finance was incorporated under the laws of the State of Delaware in May 2004, is wholly-owned by Plains All American
Pipeline, and has no material assets or any liabilities other than as a co-issuer of debt securities. Its activities are limited to co-issuing debt
securities and engaging in other activities incidental thereto. When used in this section "Description of the Debt Securities," the terms "we,"
"us," "our" and "issuers" refer jointly to Plains All American Pipeline and PAA Finance, and the terms "Plains All American Pipeline" and
"PAA Finance" refer strictly to Plains All American Pipeline, L.P. and PAA Finance Corp., respectively.

        If we offer senior debt securities, we will issue them under a senior indenture. If we issue subordinated debt securities, we will issue them
under a subordinated indenture. A form of each indenture is filed as an exhibit to the latest registration statement of which this prospectus is a
part. We have not restated either indenture in its entirety in this description. You should read the relevant indenture because it, and not this
description, controls your rights as holders of the debt securities. Capitalized terms used in this summary have the meanings specified in the
indentures.

Specific Terms of Each Series of Debt Securities in the Prospectus Supplement

        A prospectus supplement and a supplemental indenture or authorizing resolutions relating to any series of debt securities being offered will
include specific terms relating to the offering. These terms will include some or all of the following:

�
whether PAA Finance will be a co-issuer of the debt securities;

�
whether the debt securities are senior or subordinated debt securities;

�
the title of the debt securities;

�
the total principal amount of the debt securities;

�
the assets, if any, that are pledged as security for the payment of the debt securities;

�
whether we will issue the debt securities in individual certificates to each holder in registered form, or in the form of
temporary or permanent global securities held by a depository on behalf of holders;

�
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the prices at which we will issue the debt securities;

�
the portion of the principal amount that will be payable if the maturity of the debt securities is accelerated;

�
the currency or currency unit in which the debt securities will be payable, if not U.S. dollars;

�
the dates on which the principal of the debt securities will be payable;

�
the interest rate that the debt securities will bear and the interest payment dates for the debt securities;

6
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�
any conversion or exchange provisions;

�
any optional redemption provisions;

�
any sinking fund or other provisions that would obligate us to repurchase or otherwise redeem the debt securities;

�
any changes to or additional events of default or covenants; and

�
any other terms of the debt securities.

        We may offer and sell debt securities, including original issue discount debt securities, at a substantial discount below their principal
amount. The prospectus supplement will describe special U.S. federal income tax and any other considerations applicable to those securities. In
addition, the prospectus supplement may describe certain special U.S. federal income tax or other considerations applicable to any debt
securities that are denominated in a currency other than U.S. dollars.

Possible Future Guarantees

        We contemplate that none of the subsidiaries of Plains All American Pipeline will guarantee the debt securities of any series. If at any time
after the issuance of the debt securities of any series, however, a subsidiary of Plains All American Pipeline guarantees any of our debt, we will
cause such subsidiary to guarantee that series in accordance with the applicable indenture by simultaneously executing and delivering a
supplemental indenture.

        Any guarantors of a series of debt securities would unconditionally guarantee to each holder and the Trustee, on a joint and several basis,
the full and prompt payment of principal of, premium, if any, and interest on the debt securities of that series when and as the same became due
and payable, whether at maturity, upon redemption or repurchase, by declaration of acceleration or otherwise. If a series of debt securities is
guaranteed, the related prospectus supplement will identify all of the guarantor subsidiaries. Also, such prospectus supplement will describe any
limitation on the maximum amount of any particular guarantee and the conditions under which guarantees may be released.

        Any guarantees would be general obligations of the guarantors. Guarantees of subordinated debt securities would be subordinated to the
Senior Indebtedness of the guarantors on the same basis as the subordinated debt securities are subordinated to the Senior Indebtedness of Plains
All American Pipeline.

Consolidation, Merger or Asset Sale

        Each indenture will, in general, allow us to consolidate or merge with or into another domestic entity. It will also allow each issuer to sell,
lease, transfer or otherwise dispose of all or substantially all of its assets to another domestic entity. If this happens, the remaining or acquiring
entity must assume all of the issuer's responsibilities and liabilities under the indenture including the payment of all amounts due on the debt
securities and performance of the issuer's covenants in the indenture.

        However, each indenture will impose certain requirements with respect to any consolidation or merger with or into an entity, or any sale,
lease, transfer or other disposition of all or substantially all of an issuer's assets, including:

�
the remaining or acquiring entity must be organized under the laws of the United States, any state or the District of
Columbia; provided that PAA Finance may not merge, amalgamate or consolidate with or into another entity other than a
corporation satisfying such requirement for so long as Plains All American Pipeline is not a corporation;

�
the remaining or acquiring entity must assume the issuer's obligations under the indenture; and

�

Edgar Filing: PLAINS ALL AMERICAN PIPELINE LP - Form S-3

17



immediately after giving effect to the transaction, no Default or Event of Default (as defined under "�Events of Default and
Remedies" below) may exist.

7

Edgar Filing: PLAINS ALL AMERICAN PIPELINE LP - Form S-3

18



Table of Contents

        The remaining or acquiring entity will be substituted for the issuer in the indenture with the same effect as if it had been an original party to
the indenture, and the issuer will be relieved from any further obligations under the indenture.

No Protection in the Event of a Change of Control

        Unless otherwise set forth in the prospectus supplement, the debt securities will not contain any provisions that protect the holders of the
debt securities in the event of a change of control of us or in the event of a highly leveraged transaction, whether or not such transaction results
in a change of control of us.

Modification of Indentures

        We may supplement or amend an indenture if the holders of a majority in aggregate principal amount of the outstanding debt securities of
all series issued under the indenture affected by the supplement or amendment consent to it. Further, the holders of a majority in aggregate
principal amount of the outstanding debt securities of any series may waive past defaults under the indenture and compliance by us with our
covenants with respect to the debt securities of that series only. Those holders may not, however, waive any default in any payment on any debt
security of that series or compliance with a provision that cannot be supplemented or amended without the consent of each holder affected.
Without the consent of each outstanding debt security affected, no modification of the indenture or waiver may:

�
reduce the principal amount of debt securities whose holders must consent to an amendment, supplement or waiver;

�
reduce the principal of or change the fixed maturity of any debt security;

�
reduce or waive the premium payable upon redemption or alter or waive the provisions with respect to the redemption of the
debt securities (except as may be permitted in the case of a particular series of debt securities);

�
reduce the rate of or change the time for payment of interest on any debt security;

�
waive a Default or an Event of Default in the payment of principal of or premium, if any, or interest on the debt securities
(except a rescission of acceleration of the debt securities by the holders of at least a majority in aggregate principal amount
of the debt securities and a waiver of the payment default that resulted from such acceleration);

�
except as otherwise permitted under the indenture, release any security that may have been granted with respect to the debt
securities;

�
make any debt security payable in currency other than that stated in the debt securities;

�
in the case of any subordinated debt security, make any change in the subordination provisions that adversely affects the
rights of any holder under those provisions;

�
make any change in the provisions of the indenture relating to waivers of past Defaults or the rights of holders of debt
securities to receive payments of principal of or premium, if any, or interest on the debt securities;

�
waive a redemption payment with respect to any debt security (except as may be permitted in the case of a particular series
of debt securities);

�
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�
make any change in the preceding amendment, supplement and waiver provisions (except to increase any percentage set
forth therein).

        We may supplement or amend an indenture without the consent of any holders of the debt securities in certain circumstances, including:

�
to establish the form of terms of any series of debt securities;

�
to cure any ambiguity, defect or inconsistency;

�
to provide for uncertificated notes in addition to or in place of certificated notes;

�
to provide for the assumption of an issuer's obligations to holders of debt securities in the case of a merger or consolidation
or disposition of all or substantially all of such issuer's assets;

�
in the case of any subordinated debt security, to make any change in the subordination provisions that limits or terminates
the benefits applicable to any holder of Senior Indebtedness of Plains All American Pipeline;

�
to add or release any guarantors pursuant to the terms of the indenture;

�
to make any changes that would provide any additional rights or benefits to the holders of debt securities or that do not,
taken as a whole, adversely affect the rights under the indenture of any holder of debt securities;

�
to comply with requirements of the SEC in order to effect or maintain the qualification of the Indenture under the Trust
Indenture Act;

�
to evidence or provide for the acceptance of appointment under the indenture of a successor Trustee;

�
to add any additional Events of Default; or

�
to secure the debt securities and/or any guarantees.

Events of Default and Remedies

        "Event of Default," when used in an indenture, will mean any of the following with respect to the debt securities of any series:

�
failure to pay when due the principal of or any premium on any debt security of that series;

�
failure to pay, within 60 days of the due date, interest on any debt security of that series;

�
failure to pay when due any sinking fund payment with respect to any debt securities of that series;
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�
failure on the part of the issuers to comply with the covenant described under "�Consolidation, Merger or Asset Sale;"

�
failure to perform any other covenant in the indenture that continues for 30 days after written notice is given to the issuers;

�
certain events of bankruptcy, insolvency or reorganization of an issuer; or

�
any other Event of Default provided under the terms of the debt securities of that series.

        An Event of Default for a particular series of debt securities will not necessarily constitute an Event of Default for any other series of debt
securities issued under an indenture. The Trustee may withhold notice to the holders of debt securities of any default (except in the payment of
principal,
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premium, if any, or interest) if it considers such withholding of notice to be in the best interests of the holders.

        If an Event of Default for any series of debt securities occurs and continues, the Trustee or the holders of at least 25% in aggregate principal
amount of the debt securities of the series may declare the entire principal of, and accrued interest on, all the debt securities of that series to be
due and payable immediately. If this happens, subject to certain conditions, the holders of a majority in the aggregate principal amount of the
debt securities of that series can rescind the declaration.

        Other than its duties in case of a default, a Trustee is not obligated to exercise any of its rights or powers under either indenture at the
request, order or direction of any holders, unless the holders offer the Trustee reasonable security or indemnity. If they provide this reasonable
security or indemnification, the holders of a majority in aggregate principal amount of any series of debt securities may direct the time, method
and place of conducting any proceeding or any remedy available to the Trustee, or exercising any power conferred upon the Trustee, for that
series of debt securities.

No Limit on Amount of Debt Securities

        Neither indenture will limit the amount of debt securities that we may issue, unless we indicate otherwise in a prospectus supplement. Each
indenture will allow us to issue debt securities of any series up to the aggregate principal amount that we authorize.

Registration of Notes

        We will issue debt securities of a series only in registered form, without coupons, unless otherwise indicated in the prospectus supplement.

Minimum Denominations

        Unless the prospectus supplement states otherwise, the debt securities will be issued only in principal amounts of $1,000 each or integral
multiples of $1,000.

No Personal Liability

        None of the past, present or future partners, incorporators, managers, members, directors, officers, employees, unitholders or stockholders
of either issuer, the general partner of Plains All American Pipeline or any guarantor will have any liability for the obligations of the issuers or
any guarantors under either indenture or the debt securities or for any claim based on such obligations or their creation. Each holder of debt
securities by accepting a debt security waives and releases all such liability. The waiver and release are part of the consideration for the issuance
of the debt securities. The waiver may not be effective under federal securities laws, however, and it is the view of the SEC that such a waiver is
against public policy.

Payment and Transfer

        The Trustee will initially act as paying agent and registrar under each indenture. The issuers may change the paying agent or registrar
without prior notice to the holders of debt securities, and the issuers or any of their subsidiaries may act as paying agent or registrar.

        If a holder of debt securities has given wire transfer instructions to the issuers, the issuers will make all payments on the debt securities in
accordance with those instructions. All other payments on the debt securities will be made at the corporate trust office of the Trustee, unless the
issuers elect to make interest payments by check mailed to the holders at their addresses set forth in the debt security register.
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        The Trustee and any paying agent will repay to us upon request any funds held by them for payments on the debt securities that remain
unclaimed for two years after the date upon which that payment has become due. After payment to us, holders entitled to the money must look to
us for payment as general creditors.

Exchange, Registration and Transfer

        Debt securities of any series will be exchangeable for other debt securities of the same series, the same total principal amount and the same
terms but in different authorized denominations in accordance with the indenture. Holders may present debt securities for exchange or
registration of transfer at the office of the registrar. The registrar will effect the transfer or exchange when it is satisfied with the documents of
title and identity of the person making the request. We will not charge a service charge for any registration of transfer or exchange of the debt
securities. We may, however, require the payment of any tax or other governmental charge payable for that registration.

        We will not be required to:

�
issue, register the transfer of, or exchange debt securities of a series either during a period beginning 15 business days prior
to the selection of debt securities of that series for redemption and ending on the close of business on the day of mailing of
the relevant notice of redemption or repurchase, or between a record date and the next succeeding interest payment date; or

�
register the transfer of or exchange any debt security called for redemption or repurchase, except the unredeemed portion of
any debt security we are redeeming or repurchasing in part.

Provisions Relating only to the Senior Debt Securities

        The senior debt securities will rank equally in right of payment with all of our other senior and unsubordinated debt. The senior debt
securities will be effectively subordinated, however, to all of our secured debt to the extent of the value of the collateral for that debt. We will
disclose the amount of our secured debt in the prospectus supplement.

Provisions Relating only to the Subordinated Debt Securities

Subordinated Debt Securities Subordinated to Senior Indebtedness

        The subordinated debt securities will rank junior in right of payment to all of the Senior Indebtedness of Plains All American Pipeline.
"Senior Indebtedness" will be defined in a supplemental indenture or authorizing resolutions respecting any issuance of a series of subordinated
debt securities, and the definition will be set forth in the prospectus supplement.

Payment Blockages

        The subordinated indenture will provide that no payment of principal, interest and any premium on the subordinated debt securities may be
made in the event:

�
we or our property is involved in any voluntary or involuntary liquidation or bankruptcy;

�
we fail to pay the principal, interest, any premium or any other amounts on any Senior Indebtedness of Plains All American
Pipeline within any applicable grace period or the maturity of such Senior Indebtedness is accelerated following any other
default, subject to certain limited exceptions set forth in the subordinated indenture; or

�
any other default on any Senior Indebtedness of Plains All American Pipeline occurs that permits immediate acceleration of
its maturity, in which case a payment blockage on the subordinated debt securities will be imposed for a maximum of
179 days at any one time.
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No Limitation on Amount of Senior Debt

        The subordinated indenture will not limit the amount of Senior Indebtedness that Plains All American Pipeline may incur, unless otherwise
indicated in the prospectus supplement.

Book Entry, Delivery and Form

        The debt securities of a particular series may be issued in whole or in part in the form of one or more global certificates that will be
deposited with the Trustee as custodian for The Depository Trust Company, New York, New York ("DTC"). This means that we will not issue
certificates to each holder. Instead, one or more global debt securities will be issued to DTC, who will keep a computerized record of its
participants (for example, your broker) whose clients have purchased the debt securities. The participant will then keep a record of its clients
who purchased the debt securities. Unless it is exchanged in whole or in part for a certificated debt security, a global debt security may not be
transferred, except that DTC, its nominees and their successors may transfer a global debt security as a whole to one another.

        Beneficial interests in global debt securities will be shown on, and transfers of global debt securities will be made only through, records
maintained by DTC and its participants.

        DTC has provided us the following information: DTC is a limited-purpose trust company organized under the New York Banking Law, a
"banking organization" within the meaning of the New York Banking Law, a member of the United States Federal Reserve System, a "clearing
corporation" within the meaning of the New York Uniform Commercial Code and a "clearing agency" registered under the provisions of
Section 17A of the Exchange Act. DTC holds securities that its participants ("Direct Participants") deposit with DTC. DTC also records the
settlement among Direct Participants of securities transactions, such as transfers and pledges, in deposited securities through computerized
records for Direct Participants' accounts. This eliminates the need to exchange certificates. Direct Participants include securities brokers and
dealers, banks, trust companies, clearing corporations and certain other organizations.

        DTC's book-entry system is also used by other organizations such as securities brokers and dealers, banks and trust companies that work
through a Direct Participant. The rules that apply to DTC and its participants are on file with the SEC.

        DTC is owned by a number of its Direct Participants and by the New York Stock Exchange, Inc., The American Stock Exchange, Inc. and
the Financial Industry Regulatory Authority ("FINRA").

        We will wire all payments on the global debt securities to DTC's nominee. We and the Trustee will treat DTC's nominee as the owner of the
global debt securities for all purposes. Accordingly, we, the Trustee and any paying agent will have no direct responsibility or liability to pay
amounts due on the global debt securities to owners of beneficial interests in the global debt securities.

        It is DTC's current practice, upon receipt of any payment on the global debt securities, to credit Direct Participants' accounts on the
payment date according to their respective holdings of beneficial interests in the global debt securities as shown on DTC's records. In addition, it
is DTC's current practice to assign any consenting or voting rights to Direct Participants whose accounts are credited with debt securities on a
record date, by using an omnibus proxy. Payments by participants to owners of beneficial interests in the global debt securities, and voting by
participants, will be governed by the customary practices between the participants and owners of beneficial interests, as is the case with debt
securities held for the account of customers registered in "street name." However, payments will be the responsibility of the participants and not
of DTC, the Trustee or us.

12

Edgar Filing: PLAINS ALL AMERICAN PIPELINE LP - Form S-3

26



Table of Contents

        Debt securities represented by a global debt security will be exchangeable for certificated debt securities with the same terms in authorized
denominations only if:

�
DTC notifies us that it is unwilling or unable to continue as depositary or if DTC ceases to be a clearing agency registered
under applicable law and in either event a successor depositary is not appointed by us within 90 days; or

�
we determine not to require all of the debt securities of a series to be represented by a global debt security.

Satisfaction and Discharge; Defeasance

        Each indenture will be discharged and will cease to be of further effect as to all outstanding debt securities of any series issued thereunder,
when:

        (a)   either:

        (1)   all outstanding debt securities of that series that have been authenticated (except lost, stolen or destroyed debt
securities that have been replaced or paid and debt securities for whose payment money has theretofore been deposited in
trust and thereafter repaid to us) have been delivered to the Trustee for cancellation; or

        (2)   all outstanding debt securities of that series that have not been delivered to the Trustee for cancellation have
become due and payable by reason of the giving of a notice of redemption or otherwise or will become due and payable at
their stated maturity within one year or are to be called for redemption within one year under arrangements satisfactory to
the Trustee and in any case we have irrevocably deposited or caused to be irrevocably deposited with the Trustee as trust
funds in trust cash in U.S. dollars, non-callable U.S. Government Obligations or a combination thereof, in such amounts as
will be sufficient, without consideration of any reinvestment of interest, to pay and discharge the entire indebtedness of such
debt securities not delivered to the Trustee for cancellation, for principal, premium, if any, and accrued interest to the date of
such deposit (in the case of debt securities that have been due and payable) or the stated maturity or redemption date;

        (b)   we have paid or caused to be paid all other sums payable by us under the indenture; and

        (c)   we have delivered an officers' certificate and an opinion of counsel to the Trustee stating that all conditions precedent to
satisfaction and discharge have been satisfied.

        The debt securities of a particular series will be subject to legal or covenant defeasance to the extent, and upon the terms and conditions, set
forth in the prospectus supplement.

The Trustee

        U.S. Bank National Association is the Trustee under the senior indenture and will be the initial Trustee under the subordinated indenture.
We maintain a banking relationship in the ordinary course of business with U.S. Bank National Association and some of its affiliates.

Resignation or Removal of Trustee

        If the Trustee has or acquires a conflicting interest within the meaning of the Trust Indenture Act, the Trustee must either eliminate its
conflicting interest or resign, to the extent and in the manner provided by, and subject to the provisions of, the Trust Indenture Act and the
applicable indenture. Any resignation will require the appointment of a successor trustee under the applicable indenture in accordance with the
terms and conditions of such indenture.
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        The Trustee may resign or be removed by us with respect to one or more series of debt securities and a successor Trustee may be appointed
to act with respect to any such series. The holders of a majority in aggregate principal amount of the debt securities of any series may remove the
Trustee with respect to the debt securities of such series.

Limitations on Trustee if it is a Creditor

        Each indenture will limit the right of the Trustee thereunder, in the event that it becomes a creditor of an issuer or any guarantor, to obtain
payment of claims in certain cases, or to realize on certain property received in respect of any such claim as security or otherwise.

Certificates and Opinions to be Furnished to Trustee

        Each indenture will provide that, in addition to other certificates or opinions that may be specifically required by other provisions of the
indenture, every application by us for action by the Trustee must be accompanied by a certificate of certain of our officers and an opinion of
counsel (who may be our counsel) stating that, in the opinion of the signers, all conditions precedent to such action have been complied with by
us.

Governing Law

        Each indenture and all of the debt securities will be governed by the laws of the State of New York.
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