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PRELIMINARY PROXY STATEMENT/PROSPECTUS SUBJECT TO COMPLETION
DATED NOVEMBER 25, 2013

The information in this preliminary proxy statement/prospectus is not complete and may be changed. Plains All American Pipeline, L.P.
may not distribute or issue the securities being registered pursuant to this registration statement until the registration statement, as filed
with the Securities and Exchange Commission (of which this preliminary proxy statement/prospectus is a part), is effective. This
preliminary proxy statement/prospectus is not an offer to sell nor should it be considered a solicitation of an offer to buy the securities
described herein in any state where the offer or sale is not permitted.

MERGER PROPOSAL YOUR VOTE IS VERY IMPORTANT

On October 21, 2013, Plains All American Pipeline, L.P. ("PAA"), PAA Acquisition Company LLC ("MergerCo"), a wholly-owned
subsidiary of PAA, PAA Natural Gas Storage, L.P. ("PNG") and PNGS GP LLC ("PNG GP"), a wholly-owned subsidiary of PAA and the
general partner of PNG, entered into a merger agreement (as such agreement may be amended from time to time, the "merger agreement").
Pursuant to the merger agreement, MergerCo will merge with and into PNG (the "merger"), with PNG surviving the merger as a wholly-owned
subsidiary of PAA, and all common units representing limited partner interests in PNG ("PNG common units") issued and outstanding
immediately prior to the effective time of the merger and not owned by PAA or any of its subsidiaries will be converted into the right to receive
common units representing limited partner interests in PAA ("PAA common units") based on an exchange ratio of 0.445 PAA common units per
PNG common unit. No fractional PAA common units will be issued in the merger. PNG common unitholders will receive cash in lieu of
receiving any fractional PAA common units to which any PNG common unitholder would otherwise have been entitled. PAA unitholders will
continue to own their existing PAA common units.

Based on the estimated number of PAA common units and the estimated number of PNG common units that will be outstanding
immediately before the closing of the merger (other than PNG common units owned by PAA or any of its subsidiaries), we estimate that, upon
the closing, the number of PAA common units issued in exchange for PNG common units will represent approximately 4.1% of PAA common
units outstanding.

The merger agreement requires that, prior to the closing date, the merger agreement and the transactions contemplated thereby (the
"merger transactions") be approved by the affirmative vote of PNG unitholders, as of the record date for the PNG special meeting, holding a
majority of the outstanding PNG common units, voting as a class, and the holders of a majority of the outstanding PNG subordinated units,
voting as a class. PNG will hold a special meeting of its common unitholders in connection with the proposed merger. At the special meeting of
PNG common unitholders, PNG common unitholders will be asked to vote on the proposal to approve the merger agreement and the merger
transactions, including the merger (the "merger proposal"). The merger proposal will be approved by the requisite vote of the PNG common
unitholders if the holders, as of the record date of the PNG special meeting, of a majority of the outstanding PNG common units vote in favor of
the merger proposal at the PNG special meeting. Pursuant to the merger agreement, PAA has agreed to vote the PNG common units and the
PNG subordinated units owned beneficially or of record by it or any of its subsidiaries in favor of the merger agreement and the merger
transactions, including the 28,155,526 PNG common units currently held by PAA and the 25,434,351 PNG subordinated units currently held by
PAA, which units represent approximately 46% of the outstanding PNG common units and 100% of the outstanding PNG subordinated units,
respectively. It is anticipated that PAA, as the holder of all of the PNG subordinated units, will execute a written consent approving the merger
agreement and the merger transactions on the date of the special meeting of PNG common unitholders, which consent will satisfy the voting
requirement with respect to the holders of the PNG subordinated units.

The conflicts committee (the ""PNG Conflicts Committee'') of the PNG GP board of directors (the ""PNG GP Board") approved
and declared the advisability of entering into the merger agreement and the merger transactions and determined that the merger
agreement and the merger transactions are fair and reasonable to and in, or not opposed to, the best interest of, PNG and the holders of
PNG common units who are unaffiliated with PAA and its subsidiaries and affiliates (the "PNG unaffiliated unitholders''). The PNG
Conflicts Committee's determination that the merger agreement and the merger transactions are fair and reasonable to PNG
constitutes ''Special Approval,' as such term is defined by the PNG partnership agreement. The PNG Conflicts Committee has caused
PNG GP to approve the merger agreement and the merger transactions and directed that the merger agreement and the merger
transactions be submitted to the PNG common unitholders at the PNG special meeting for approval. The PNG Conflicts Committee
recommends that the PNG common unitholders vote in favor of the merger proposal.
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This proxy statement/prospectus provides you with detailed information about the merger agreement, the proposed merger and related
matters. We encourage you to read the entire document carefully. In particular, please read '"Risk Factors'' beginning on page 22 of this
proxy statement/prospectus for a discussion of risks related to the merger, PNG's business and common units if the merger does not
occur and United States federal income tax consequences of the merger.

PAA's common units are listed on the New York Stock Exchange ("NYSE") under the symbol "PAA," and PNG's common units are listed
on the NYSE under the symbol "PNG." The last reported sale price of PAA's common units on the NYSE on November 22, 2013, was $51.95.
The last reported sale price of PNG's common units on the NYSE on November 22, 2013, was $23.12.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of the
securities to be issued under this proxy statement/prospectus or has determined if this proxy statement/prospectus is truthful or
complete. Any representation to the contrary is a criminal offense.

All information in this proxy statement/prospectus concerning PAA has been furnished by PAA. All information in this proxy
statement/prospectus concerning PNG has been furnished by PNG.

This proxy statement/prospectus is dated , 2013, and is being first mailed to PNG common unitholders on or
about ,2013.

On behalf of the PNG Conflicts Committee,

Arthur L. Smith
Chairman of the Conflicts Committee of the Board of Directors of
PNGS GP LLC
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Houston, Texas
,2013

Notice of Special Meeting of Unitholders
To the Unitholders of PAA Natural Gas Storage, L.P.:

A special meeting of common unitholders of PAA Natural Gas Storage, L.P. ("PNG") will be held on December 31, 2013 at 9:00 a.m.,
Central Time, in The Senate Room, located on the 12th Floor of Two Allen Center, 1200 Smith Street, Houston, Texas 77002, for the following
purposes:

To consider and vote on a proposal to approve the Agreement and Plan of Merger dated as of October 21, 2013, by and
among Plains All American Pipeline, L.P. ("PAA"), PAA Acquisition Company LLC ("MergerCo"), a wholly-owned
subsidiary of PAA, PNG and PNGS GP LLC ("PNG GP"), a wholly-owned subsidiary of PAA and the general partner of
PNG, as it may be amended from time to time (the "merger agreement"), and the transactions contemplated thereby (the

"merger transactions"), including the merger (the "merger proposal"); and

To consider and vote on a proposal by PNG GP to adjourn the PNG special meeting for any reason (the "adjournment
proposal”).

PNG will transact no other business at the special meeting except such business as may properly be brought before the special meeting or
any adjournments or postponements thereof. At this time, PNG knows of no other matters that will be presented for the consideration of its
common unitholders at the special meeting.

The merger proposal will be approved by the requisite vote of the PNG common unitholders if the holders, as of the record date of the PNG
special meeting, of a majority of the outstanding PNG common units vote in favor of the merger proposal. Failures to vote and abstentions will
have the same effect as a vote against the merger proposal. Pursuant to the merger agreement, PAA has agreed to vote the PNG common units
and PNG subordinated units owned beneficially or of record by it or any of its subsidiaries in favor of the approval of the merger agreement and
the merger transactions, including the 28,155,526 PNG common units currently held by PAA and the 25,434,351 PNG subordinated units
currently held by PAA, which units represent approximately 46% of the outstanding PNG common units and 100% of the outstanding PNG
subordinated units, respectively. It is anticipated that PAA, as the holder of all of the PNG subordinated units, will execute a written consent
approving the merger agreement and the merger transactions on the date of the special meeting of PNG common unitholders, which consent will
satisfy the voting requirement with respect to the holders of the PNG subordinated units.

The conflicts committee (the '"PNG Conflicts Committee'') of the PNG GP board of directors (the ""PNG GP Board') approved and
declared the advisability of entering into the merger agreement and the merger transactions and determined that the merger agreement
and the merger transactions are fair and reasonable to and in, or not opposed to, the best interest of, PNG and the holders of PNG
common units who are unaffiliated with PAA and its subsidiaries and affiliates (the '"PNG unaffiliated unitholders''). The PNG
Conflicts Committee's determination that the merger agreement and the merger transactions are fair and reasonable to PNG
constitutes ''Special Approval,' as such term is defined by the PNG partnership agreement. The PNG Conflicts Committee has caused
PNG GP to approve the merger agreement and the merger transactions and directed that the merger agreement and the merger
transactions be submitted to the PNG common unitholders at the PNG special meeting for approval. The PNG Conflicts Committee
recommends that the PNG common unitholders vote in favor of the merger proposal.
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Only PNG common unitholders of record as of the close of business on November 25, 2013, are entitled to notice of and to vote at the
special meeting and any adjournments of the special meeting. A list of PNG common unitholders entitled to vote at the special meeting will be
available for inspection at PNG's offices in Houston, Texas, for any purpose relevant to the special meeting during normal business hours for a
period of ten days before the special meeting and at the special meeting.

YOUR VOTE IS IMPORTANT. WHETHER OR NOT YOU EXPECT TO ATTEND THE SPECIAL MEETING, PLEASE
CAUSE YOUR UNITS TO BE VOTED IN ONE OF THE FOLLOWING WAYS:

If you hold your units in the name of a bank, broker or other nominee, you should follow the instructions provided by your
bank, broker or nominee to provide voting instructions for your PNG common units.

If you hold your units in your own name, you may submit a proxy for your units by:

using the toll-free telephone number shown on the proxy card;

using the internet website shown on the proxy card; or

marking, signing, dating and promptly returning the enclosed proxy card in the postage-paid envelope, which
requires no postage if mailed in the United States.

The enclosed proxy statement/prospectus provides a detailed description of the merger and the merger agreement as well as a description of
the issuance of PAA common units to PNG common unitholders pursuant to the merger agreement. We urge you to read this proxy
statement/prospectus, including any documents incorporated by reference and the Annexes, carefully and in its entirety. If you have any
questions concerning the merger or this proxy statement/prospectus, would like additional copies, or need help voting your PNG common units,
please contact PNG's proxy solicitor, Georgeson Inc., toll-free at 1-888-666-2594.

By order of the Conflicts Committee of PNGS GP LLC, as the general
partner of PAA Natural Gas Storage, L.P.,

Greg L. Armstrong
Chairman of the Board and Chief Executive Officer
PNGS GP LLC
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IMPORTANT NOTE ABOUT THIS PROXY STATEMENT/PROSPECTUS

This proxy statement/prospectus, which forms part of a registration statement on Form S-4 filed with the Securities and Exchange
Commission (the "SEC"), constitutes a proxy statement of PNG under the Securities Exchange Act of 1934 (the "Exchange Act") with respect to
the solicitation of proxies for the special meeting of PNG common unitholders to, among other things, approve the merger proposal. This proxy
statement/prospectus is also a prospectus of PAA under the Securities Act of 1933 (the "Securities Act") for PAA common units that will be
issued to PNG common unitholders in the merger pursuant to the merger agreement.

As permitted under the rules of the SEC, this proxy statement/prospectus incorporates by reference important business and financial
information about PAA and PNG from other documents filed with the SEC that are not included in or delivered with this proxy
statement/prospectus. Please read "Where You Can Find More Information" beginning on page 139. You can obtain any of the documents

incorporated by reference into this proxy statement/prospectus from the SEC's website at www.sec.gov. This information is also available to you
without charge upon your request in writing or by telephone from PAA and PNG at the following address and telephone number:

Plains All American Pipeline, L.P.
PAA Natural Gas Storage, L.P.
333 Clay Street, Suite 1500
Houston, Texas 77002
Attention: Investor Relations
Telephone: (713) 646-4222

Please note that copies of the documents provided to you will not include exhibits, unless the exhibits are specifically incorporated by
reference into those documents or this proxy statement/prospectus.

You may obtain certain of these documents at PAA's website, www.paalp.com, by selecting "Investor Relations" and then selecting "SEC

Filings," and at PNG's website, www.pnglp.com, by selecting "Investor Relations" and then selecting "SEC Filings." Information contained on
PAA's or PNG's website is expressly not incorporated by reference into this proxy statement/prospectus.

In order to receive timely delivery of requested documents in advance of the PNG special meeting, your request should be received
no later than December 23, 2013. If you request any documents, PAA or PNG will mail them to you by first class mail or another
equally prompt means within one business day after receipt of your request.

PAA and PNG have not authorized anyone to give any information or make any representation about the merger, PAA or PNG that is
different from, or in addition to, the information contained in this proxy statement/prospectus or in any of the materials that have been
incorporated by reference into this proxy statement/prospectus. Therefore, if anyone distributes any such information, you should not rely on it.
If you are in a jurisdiction where offers to exchange or sell or solicitations of offers to exchange or purchase the securities offered by this proxy
statement/prospectus or the solicitation of proxies is unlawful, or if you are a person to whom it is unlawful to direct these types of activities,
then the offer presented in this proxy statement/prospectus does not extend to you. The information contained in this proxy statement/prospectus
speaks only as of the date of this proxy statement/prospectus or, in the case of information in a document incorporated by reference, as of the
date of such document, unless the information specifically indicates that another date applies. All information in this proxy statement/prospectus
concerning PAA has been furnished by PAA. All information in this proxy statement/prospectus concerning PNG has been furnished by PNG.
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DEFINITIONS

The following terms have the meanings set forth below for purposes of this proxy statement/prospectus, unless the context otherwise
indicates:

"adjournment proposal" means the proposal by PNG GP to adjourn the PNG special meeting for any reason.

"Evercore" means Evercore Group L.L.C., financial advisor to the PNG Conflicts Committee.

"Exchange Act" means the Securities Exchange Act of 1934.

"exchange ratio" means 0.445 PAA common units per PNG common unit to be converted in the merger, the consideration
for the merger.

"GAAP" means accounting principles that are generally accepted in the United States of America.

"merger" means, as contemplated by the merger agreement, the proposed merger of MergerCo with and into PNG, with
PNG surviving the merger as a wholly-owned subsidiary of PAA, and all PNG common units outstanding at the effective
time of the merger and not owned by PAA or any of its subsidiaries being converted into the right to receive 0.445 PAA

common units per PNG common unit.

"merger agreement" means that certain Agreement and Plan of Merger dated as of October 21, 2013, by and among PAA,
MergerCo, PNG and PNG GP, as it may be amended from time to time, according to which the parties thereto have agreed

to consummate the merger transactions.

"merger proposal” means the proposal to approve the merger agreement and the merger transactions, to be considered for a
vote of the PNG common unitholders at the PNG special meeting.

"merger transactions" means the transactions contemplated by the merger agreement, including the merger.

"MergerCo" means PAA Acquisition Company LLC, a wholly-owned subsidiary of PAA.

"NGL" means natural gas liquid, including ethane and natural gasoline products as well as propane and butane, products
which are also commonly referred to as liquefied petroleum gas.

"NYSE" means the New York Stock Exchange.

"PAA" means Plains All American Pipeline, L.P.

"PAA common units" or "PAA's common units" means the common units of PAA representing limited partner interests in
PAA having the rights and obligations specified with respect to "Common Units" as set forth in PAA's partnership

10
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agreement.

"PAA GP" means Plains All American GP LLC, a Delaware limited liability company and the general partner of Plains
AAP, L.P., a Delaware limited partnership and the sole member of PAA GP LLC, a Delaware limited liability company and
the general partner of PAA.

"PAA GP Board" means the board of directors of PAA GP.
"PAA officers" or "officers of PAA" means the officers of PAA GP.
"PAA's partnership agreement" or the "PAA partnership agreement” means the Fourth Amended and Restated Agreement of

Limited Partnership of PAA, dated as of May 17, 2012, as

il

11
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amended by that certain Amendment No. 1, dated as of October 1, 2012, and as further amended from time to time.

"PNG" means PAA Natural Gas Storage, L.P.

"PNG common unitholders" means the holders of PNG common units.

"PNG common units" or "PNG's common units" means the common units of PNG representing limited partner interests in
PNG having the rights and obligations specified with respect to "Common Units" as set forth in PNG's partnership

agreement.

"PNG Conflicts Committee" means the conflicts committee of the PNG GP Board.

"PNG IDRs" mean the limited partner interests in PNG having the rights and obligations specified with respect to "Incentive
Distribution Rights" in PNG's partnership agreement.

"PNG GP" means PNGS GP LLC, the general partner of PNG and a wholly-owned subsidiary of PAA.

"PNG GP Board" means the board of directors of PNG GP.

"PNG's partnership agreement" or the "PNG partnership agreement” means the Second Amended and Restated Agreement of
Limited Partnership of PNG dated as of August 16, 2010, as amended from time to time.

"PNG Series A Subordinated Units" means the limited partner interests in PNG having the rights and obligations specified
with respect to "Series A Subordinated Units" in PNG's partnership agreement.

"PNG Series B Subordinated Units" means the limited partner interests in PNG having the rights and obligations specified
with respect to "Series B Subordinated Units" in PNG's partnership agreement.

"PNG special meeting" or "special meeting" means the special meeting of PNG common unitholders described in this proxy
statement/prospectus at which the PNG common unitholders will vote on the merger proposal.

"PNG subordinated units" means the PNG Series A Subordinated Units and the PNG Series B Subordinated Units.

"PNG unaffiliated unitholders" means the PNG common unitholders other than PAA and its subsidiaries and other affiliates
(as such term is defined in Rule 405 of the Securities Act).

"PNG unitholder approval" means approval of the merger transactions by the holders, as of the record date of the PNG
special meeting, of a majority of the outstanding PNG common units, voting as a class, and a majority of the outstanding

PNG subordinated units, voting as a class.

12
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"Richards Layton" means the law firm of Richards, Layton & Finger, P.A., counsel to the PNG Conflicts Committee.

"SEC" means the United States Securities and Exchange Commission.

"Securities Act" means the Securities Act of 1933.

"U.S." means the United States.

"Vinson & Elkins" means the law firm of Vinson & Elkins L.L.P., counsel to PAA.

v
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QUESTIONS AND ANSWERS ABOUT THE MERGER AND THE PNG SPECIAL MEETING

Important Information and Risks. The following are brief answers to some questions that you may have regarding the merger proposal

being considered at the PNG special meeting. You should read and consider carefully the remainder of this proxy statement/prospectus,
including the "Risk Factors" beginning on page 22 and the attached Annexes, because the information in this section does not provide all of the
information that might be important to you. Additional important information and risk factors are also contained in the documents incorporated
by reference into this proxy statement/prospectus. Please read "Where You Can Find More Information" beginning on page 139.

Q: What is the proposed transaction?

A:

Q:

Q:

PAA and PNG have agreed that PAA will acquire PNG by merging MergerCo, a wholly-owned subsidiary of PAA, with and into
PNG, with PNG surviving the merger, under the terms of the merger agreement that is described in this proxy statement/prospectus
and attached as Annex A to this proxy statement/prospectus. As a result of the merger, each outstanding PNG common unit, other than
those owned by PAA or any of its subsidiaries, will be converted into the right to receive 0.445 PAA common units. The PNG
common units and the PNG subordinated units owned by PAA or its subsidiaries will not be converted in the merger and will remain
outstanding as the only limited partner interests in PNG following the merger. The general partner interest in PNG and the PNG IDRs
owned by PNG GP will remain outstanding, and PNG GP will continue as the general partner of PNG.

The merger will become effective on the date and at the time that the certificate of merger is filed with the Secretary of State of the
State of Delaware, or a later date and time if set forth in the certificate of merger. Throughout this proxy statement/prospectus, this is
referred to as the "effective time" of the merger.

Why am I receiving these materials?

The proposed merger cannot be completed without the approval of PNG unitholders, as of the record date of the PNG special meeting,
holding a majority of the outstanding PNG common units, voting as a class, and the holders of a majority of the outstanding PNG
subordinated units, voting as a class. PNG is holding a special meeting of its common unitholders to approve the merger proposal and
this proxy statement/prospectus contains important information about the proposed merger and the merger agreement. You should
carefully read this proxy statement/prospectus, including any documents incorporated by reference and the Annexes, in its entirety
before voting on the merger proposal.

Why are PAA and PNG proposing the merger?

PAA and PNG believe that the merger will benefit both PAA and PNG because PAA will, relative to PNG remaining as a stand alone
public entity, be able to more effectively manage PNG's business during the next several years, during which it is anticipated that
overall market conditions for natural gas storage will remain depressed and perhaps deteriorate further. It is likely that such market
conditions will adversely impact PNG's cash flow, which, absent the merger, would in turn impact PNG's ability to maintain its
distribution levels, borrowing capacity and debt covenant compliance. Due to PAA's stronger balance sheet, the merger will enable
PNG to more effectively fund its capital expenditures during the next several years and continue pursuing acquisition opportunities.
The merger will also allow PNG common unitholders to receive an exchange ratio of 0.445 PAA common units for each publicly held
common unit of PNG, which represents a premium of 8.5% above the closing price of PNG common units on August 27, 2013 based
on the closing price of PAA common units on that same day (the last trading day before PAA announced its proposal to acquire all
PNG common units owned by the public).
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What will happen to PNG as a result of the merger?

As a result of the merger, MergerCo will merge with and into PNG, and PNG will survive as a wholly-owned subsidiary of PAA.

What will PNG common unitholders receive in the merger?

If the merger is completed, PNG common unitholders, other than PAA and its subsidiaries, will be entitled to receive 0.445 PAA
common units in exchange for each PNG common unit owned. The exchange ratio is fixed and will not be adjusted on account of any
change in price of either PAA common units or PNG common units prior to completion of the merger. If the exchange ratio would
result in a PNG common unitholder's being entitled to receive a fraction of a PAA common unit, that PNG common unitholder will not
receive any fractional PAA common units. PNG common unitholders will receive cash in lieu of receiving any fractional PAA
common units to which any PNG common unitholder would otherwise have been entitled in an amount equal to such fractional
interest multiplied by the average of the closing price of PAA common units for the ten consecutive NYSE full trading days ending at
the closing of the last NYSE full trading day immediately preceding the day the merger closes. For additional information regarding
exchange procedures, please read "The Merger Agreement Exchange of Certificates; No Fractional Units."

Where will PAA common units and PNG common units trade after the merger?

PAA common units will continue to trade on the NYSE under the symbol "PAA." PNG common units will no longer be publicly
traded.

What will PAA common unitholders receive in the merger?

PAA common unitholders will simply retain the PAA common units they currently own. They will not receive any additional PAA
common units or any other consideration in the merger.

What will happen to future distributions on my PNG common units?

Prior to the termination of the merger agreement or the effective time of the merger, it is expected that PNG common unitholders will
continue to receive regular quarterly distributions on their PNG common units consistent with past practice, provided that the record
date for such quarterly distribution occurs prior to the effective time of the merger. If the merger agreement terminates, and current
market conditions persist as it is assumed through 2016, PNG would experience meaningful degradation of its earnings and
distributable cash flow through 2018 relative to forecasted levels for 2013. This may, in turn, force PNG to issue additional equity,
borrow additional money or reduce its distribution levels.

Once the merger is completed and PNG common units are exchanged for PAA common units, when distributions are approved and
declared by PAA GP and paid by PAA, former PNG common unitholders will receive distributions on PAA common units they
receive in the merger in accordance with PAA's partnership agreement to the extent such unitholders continue to hold such PAA
common units as of the applicable record date for such distribution. Assuming that the merger closes during December 2013, PNG
common unitholders will receive distributions on their PNG common units for the quarter ended September 30, 2013, and will receive
distributions on PAA common units they receive in the merger for the quarter ended December 31, 2013 to be declared and paid
during the first quarter of 2014 to the extent such unitholders continue to hold such PAA common units as of the applicable record
date for such distribution. PNG common unitholders will not receive distributions from both PNG and PAA for the same quarter. For
additional information, please read "Summary Market Prices and Distribution Information."

vi
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Current PAA common unitholders will continue to receive distributions on their common units in accordance with PAA's partnership
agreement. For a description of the distribution provisions of PAA's partnership agreement, please read "Comparison of the Rights of
PAA Unitholders and PNG Unitholders."

The current annualized distribution rate per PNG common unit is $1.43 (based on the quarterly distribution rate of $0.3575 per PNG
common unit paid on November 14, 2013 with respect to the third quarter of 2013). Based on the exchange ratio, the annualized
distribution rate for each PNG common unit exchanged for 0.445 PAA common units would be approximately $1.07 (based on the
quarterly distribution rate of $0.60 per PAA common unit paid on November 14, 2013 with respect to the third quarter of 2013).
Accordingly, based on current distribution rates and the 0.445x exchange ratio, a PNG common unitholder would initially receive
approximately 25.2% less in quarterly cash distributions on an annualized basis after giving effect to the merger. For additional
information, please read "Summary Comparative Per Unit Information" and "Summary Market Prices and Distribution Information." In
connection with the closing of the merger, the owners of PAA's general partner have agreed to reduce their incentive distribution rights
under PAA's partnership agreement by $12 million in each of 2014 and 2015, $10 million in 2016 and $5 million per year thereafter.

Q: When and where will the PNG special meeting be held?

The special meeting of PNG common unitholders will be held in The Senate Room, located on the 12th Floor of Two Allen Center,
1200 Smith Street, Houston, Texas 77002, on December 31, 2013, at 9:00 a.m., Central Time.

Q: Who is entitled to vote at the PNG special meeting?

The record date for the PNG special meeting is November 25, 2013. Only PNG common unitholders of record as of the close of
business on the record date are entitled to notice of, and to vote at, the PNG special meeting or any adjournment of the PNG special
meeting.

Q: What is the vote required to approve the merger proposal and the adjournment proposal?

The merger proposal will be approved if the holders, as of the record date of the PNG special meeting, of a majority of the outstanding
PNG common units vote in favor of the merger proposal at the PNG special meeting, and the holders of a majority of the outstanding
PNG subordinated units vote in favor of the merger agreement and the merger transactions. Failures to vote and abstentions will have
the same effect as a vote against the merger proposal. Pursuant to the merger agreement, PAA has agreed to vote the PNG common
units and PNG subordinated units owned beneficially or of record by it or any of its subsidiaries in favor of the merger agreement and
the merger transactions, including the 28,155,526 PNG common units currently held by PAA and the 25,434,351 PNG subordinated
units currently held by PAA, which units represent approximately 46% of the outstanding PNG common units and 100% of the
outstanding PNG subordinated units, respectively. It is anticipated that PAA, as the holder of all of the PNG subordinated units, will
execute a written consent approving the merger agreement and the merger transactions on the date of the special meeting of PNG
common unitholders, which consent will satisfy the voting requirement with respect to the holders of the PNG subordinated units.

The adjournment proposal will be approved if the holders, as of the record date of the PNG special meeting, of a majority of the
outstanding PNG common units present in person or represented by proxy and entitled to vote at such meeting vote in favor of the
adjournment proposal at the PNG special meeting. Abstentions will have the same effect as a vote against this proposal.

vii
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Q. What constitutes a quorum at the PNG special meeting?

A:

The presence in person or by proxy at the PNG special meeting of the holders of a majority of PNG's outstanding common units on the
record date will constitute a quorum and will permit PNG to conduct the proposed business at the special meeting. Units held in your
name will be counted as present at the special meeting if you:

are present in person at the meeting; or

have submitted a properly executed proxy card or properly submitted your proxy by telephone or internet.

Proxies received but marked as abstentions will be counted as units that are present and entitled to vote for purposes of determining the
presence of a quorum. Because the only proposals for consideration at the PNG special meeting are non-discretionary proposals, there
will not be any broker non-votes at the PNG special meeting.

Q: How do I vote my PNG common units if I hold my units in my own name?

A:

Q:

After you have read this proxy statement/prospectus carefully, please respond by completing, signing and dating your proxy card and
returning it in the enclosed postage-paid envelope, or by submitting your proxy by telephone or through the internet as soon as
possible in accordance with the instructions provided under "The PNG Special Meeting Voting Procedures" beginning on page 29.

If my PNG common units are held in ''street name'' by my broker or other nominee, will my broker or other nominee vote my

units for me?

A:

Q:

Q:

Not unless you tell them how to vote. Absent specific instructions from you, your broker is not allowed to vote your PNG common
units on any of the proposals. To instruct your broker or other nominee how to vote, you should follow the directions that your broker
or other nominee provides to you.

Please note that you may not vote your PNG common units held in "street name" by returning a proxy card directly to PNG or by
voting in person at the PNG special meeting unless you provide a "legal proxy," which you must obtain from your broker or other
nominee. If you do not instruct your broker or other nominee on how to vote your PNG common units, your broker or other nominee
may not vote your PNG common units, which will have the same effect as a vote against the approval of the merger proposal. You
should therefore provide your broker or other nominee with instructions as to how to vote your PNG common units.

When do you expect the merger to be completed?

A number of conditions must be satisfied before PAA and PNG can complete the merger, including the approval of the merger
proposal by the PNG common unitholders. For more information about these conditions, please read "The Merger

Agreement Conditions to the Merger." Although PAA and PNG cannot be sure when all of the conditions to the merger will be
satisfied, PAA and PNG expect to complete the merger as soon as practicable following the PNG special meeting.

How does the PNG Conflicts Committee recommend that the PNG common unitholders vote?

The PNG Conflicts Committee recommends that PNG common unitholders vote FOR the merger proposal.

viii
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On October 21, 2013, the PNG Conflicts Committee approved and declared the advisability of entering into the merger agreement and
the merger transactions and determined that the merger agreement and the merger transactions are fair and reasonable to and in, or not
opposed to, the best interest of, PNG and the PNG unaffiliated unitholders. The PNG Conflicts Committee's determination that the
merger agreement and the merger transactions are fair and reasonable to PNG constitutes "Special Approval," as such term is defined
by the PNG partnership agreement. The PNG Conflicts Committee has caused PNG GP to approve the merger agreement and the
merger transactions and directed that the merger agreement and the merger transactions be submitted to the PNG common unitholders
at the PNG special meeting for approval. The PNG Conflicts Committee recommends that the PNG common unitholders vote in favor
of the merger proposal.

Q: What are the expected U.S. federal income tax consequences to a PNG common unitholder as a result of the transactions
contemplated by the merger agreement?

A:

It is anticipated that no gain or loss will be recognized by the holders of PNG common units as a result of the merger, other than gain
resulting from either (i) any decrease in partnership liabilities pursuant to Section 752 of the Internal Revenue Code, or (ii) any cash
paid in lieu of fractional PAA common units.

Please read "Risk Factors Tax Risks Related to the Merger" and "Material U.S. Federal Income Tax Consequences of the Merger."

Q: What are the expected U.S. federal income tax consequences for a PNG common unitholder of the ownership of PAA common
units after the merger is completed?

A:

Q:

Q:

Each PNG common unitholder who becomes a PAA common unitholder as a result of the merger will, as is the case for existing PAA
common unitholders, be allocated such unitholder's distributive share of PAA's income, gains, losses, deductions and credits. In
addition to U.S. federal income taxes, such a holder will be subject to other taxes, including state and local income taxes,
unincorporated business taxes, and estate, inheritance or intangibles taxes that may be imposed by the various jurisdictions in which
PAA conducts business or owns property or in which the unitholder is resident. Please read "Material U.S. Federal Income Tax
Consequences of Ownership of PAA Common Units."

Assuming the merger closes before December 31, 2013, how many Schedule K-1s will I receive if I am a PNG common unitholder?

You will receive one Schedule K-1 from PNG, which will describe your share of PNG's income, gain, loss and deduction for the
portion of the tax year that you held PNG common units prior to the effective time of the merger. You will receive one Schedule K-1
from PAA, which will describe your share of PAA's income, gain, loss and deduction for the portion of the tax year that you hold PAA
common units following the effective time of the merger. If the merger is completed on December 31, 2013, you will receive only one
Schedule K-1 for the tax year ended December 31, 2013 relating solely to your interest in PNG.

Are PNG common unitholders entitled to appraisal rights?

No. PNG common unitholders are not entitled to appraisal rights under Delaware or other applicable law or contractual appraisal rights
under PNG's partnership agreement or the merger agreement.

ix
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Q: Whatif I do not vote?
A:
If you do not vote in person or by proxy or if you abstain from voting, it will have the same effect as a vote against the merger
proposal. If you are a record holder and you sign and return your proxy card but do not indicate how you want to vote, your proxy will
be counted as a vote in favor of the merger proposal and the adjournment proposal.
Q: IfI am planning to attend the PNG special meeting in person, should I still submit my proxy?
A:
Yes. Whether or not you plan to attend the PNG special meeting, you should submit a proxy. Your PNG common units will not be
voted if you do not submit your proxy or do not vote in person at the PNG special meeting.
Q: Can I revoke or change my vote after I have submitted my proxy?
A:
Yes. If you own your units in your own name, you may revoke or change your proxy at any time prior to its exercise by:
giving written notice of revocation to the secretary of PNG GP at or before the PNG special meeting;
appearing and actually voting in person at the PNG special meeting;
timely submitting a later-dated proxy by telephone or internet no later than 5:00 p.m. Houston, Texas time on the day before
the date of the PNG special meeting; or
properly completing and executing a later-dated proxy and delivering it to the secretary of PNG GP at or before the PNG
special meeting.
Your presence without voting at the PNG special meeting will not automatically revoke your proxy. Beneficial holders who hold their
PNG common units in "street name" by a broker or other nominee may revoke their proxy by following the instructions provided by
such broker or nominee.
Q: What should I do if I receive more than one set of voting materials for the PNG special meeting?
A:
You may receive more than one set of voting materials for the PNG special meeting, and the materials may include multiple proxy
cards or voting instruction cards. For example, you will receive a separate voting instruction card for each brokerage account in which
you hold units. Additionally, if you are a holder of record registered in more than one name, you will receive more than one proxy
card. Please complete, sign, date and return each proxy card and voting instruction card that you receive according to the instructions
on it.
Q: IfIam aholder of PNG common units represented by a unit certificate, should I send in my certificate representing PNG common
units now?
A:

No. Please do not send in your certificates representing PNG common units with your proxy card. After the merger is completed, PNG
common unitholders who hold their units in certificated form will receive written instructions for exchanging their certificates
representing PNG common units. If you own PNG common units in "street name," you will need to follow the instructions provided
by your broker or other nominee before the merger consideration will be credited to your account by your broker or other nominee
following the closing of the merger.
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Q: What will happen to PNG if the merger does not occur?

A:
If the merger does not occur, PNG expects that it will continue to operate its business; however, based on currently available
information, PAA believes that it is clear that the next several years will be challenging for PNG on a stand-alone basis. If current
market conditions persist as it is assumed through 2016, PNG would experience meaningful degradation of its earnings and
distributable cash flow through 2018 relative to forecasted levels for 2013, which in turn would negatively impact PNG's ability to
maintain its distribution levels, borrowing capacity and debt covenant compliance or its ability to make acquisitions or engage in
organic growth projects. See "Risk Factors Risks Related to PNG's Business and Common Units if the Merger Does Not Occur."

Q: Who do I call if I have further questions about voting, the PNG special meeting or the merger?

PNG common unitholders who have questions about the merger, including the procedures for voting their PNG common units, or who
desire additional copies of this proxy statement/prospectus or additional proxy cards, should contact PNG's proxy solicitor,
Georgeson Inc., toll-free at 1-888-666-2594.

Xi
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SUMMARY

This summary highlights some of the information in this proxy statement/prospectus. It may not contain all of the information that is
important to you. To understand the merger fully and for a more complete description of the terms of the merger agreement, you should read
carefully this proxy statement/prospectus, the documents incorporated by reference and the Annexes to this proxy statement/prospectus,
including the full text of the merger agreement included as Annex A. Please also read "Where You Can Find More Information" on page 139.

The Merger Parties' Businesses
Plains All American Pipeline, L.P.

PAA is a Delaware limited partnership formed in 1998. PAA engages in the transportation, storage, terminalling and marketing of crude oil
and refined products, as well as in the processing, transportation, fractionation, storage and marketing of NGLs. PAA's operations are conducted
directly and indirectly through, and its operating assets are owned by, its primary operating subsidiaries. PAA GP has ultimate responsibility for
conducting PAA's business and managing its operations.

PAA's assets include approximately 18,800 miles of pipelines, approximately 119 million barrels of storage capacity, and a significant fleet
of trucks, trailers, tugs, barges and railcars. Through its transportation, storage and commercial activities, on an average daily basis, PAA
transports in excess of 3.5 million barrels of crude oil and NGLs on its pipelines.

PAA's principal business strategy is to provide competitive and efficient midstream transportation, terminalling, storage, processing,
fractionation and supply and logistics services to its producer, refiner and other customers. Toward this end, PAA endeavors to address regional
supply and demand imbalances for crude oil, NGL, natural gas and refined products in the United States and Canada by combining the strategic
location and capabilities of its transportation, terminalling, storage, processing and fractionation assets with its extensive supply, logistics and
distribution expertise.

For the year ended December 31, 2012, PAA had net income attributable to PAA of $1.1 billion, or $2.40 per diluted common unit, and
revenues of $37.8 billion. For the nine months ended September 30, 2013, PAA had net income attributable to PAA of $1.1 billion, or $2.22 per
diluted common unit, and revenues of $31.6 billion.

PAA's executive offices are located at 333 Clay Street, Suite 1600, Houston, Texas 77002. PAA's telephone number is (713) 646-4100, and

its internet website address is www.paalp.com. Information contained on or available through PAA's website is not incorporated into or
otherwise a part of this proxy statement/prospectus.

PAA Natural Gas Storage, L.P.

PNG is a Delaware limited partnership that was formed by PAA in 2010. PNG's operations are conducted through its primary operating
subsidiaries. PNG GP has ultimate responsibility for conducting PNG's business and managing its operations.

PNG's business consists of the acquisition, development, ownership, operation and commercial management of natural gas storage
facilities. As of December 31, 2012, PNG owned and operated three natural gas storage facilities located in Louisiana, Mississippi and
Michigan. PNG also leases storage capacity and pipeline transportation capacity from third parties from time to time in order to increase its
operational flexibility and enhance the services it offers to its customers.

PNG provides natural gas storage services to a broad mix of customers, including local gas distribution companies, electric utilities,
pipelines, direct industrial users, electric power generators, marketers, producers, LNG exporters and affiliates of such entities.
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For the year ended December 31, 2012, PNG had net income of $73.3 million, or $0.99 per common unit, and total revenues of
$387.7 million. For the nine months ended September 30, 2013, PNG had net income of $46.7 million, or $0.62 per common unit, and total
revenues of $300.0 million.

PNG's executive offices are located at 333 Clay Street, Suite 1500, Houston, Texas 77002. PNG's telephone number is (713) 646-4100, and

its internet website address is www.pnglp.com. Information contained on or available through PNG's website is not incorporated into or
otherwise a part of this proxy statement/prospectus.

Relationship of PAA and PNG

PAA and PNG are closely related. PAA formed PNG in 2010, and PNG completed its initial public offering later that year. The operations
and activities of PNG are managed by its general partner, PNG GP, a wholly-owned subsidiary of PAA. PAA owns approximately 46% of the
outstanding PNG common units and 100% of the outstanding PNG subordinated units, and, indirectly through PNG GP, the 2% general partner
interest and the PNG IDRs. PNG, its operating subsidiaries and PNG GP have no employees. PNG, PNG GP and PAA have entered into an
omnibus agreement pursuant to which PAA provides PNG with certain general and administrative services and employees to operate PNG's
business. For more information regarding the omnibus agreement, please see "Certain Relationships; Interests of Certain Persons in the
Merger Relationship of PAA and PNG Agreements Between PAA and PNG."

Each of the officers of PNG GP is employed by PAA GP. Certain of PNG's officers devote a substantial portion of their time to managing
PNG's business, while other officers have responsibilities for both PNG and PAA. For information about the common executive officers of
PAA GP and PNG GP and the resulting interests of PAA GP and PNG GP directors and executive officers in the merger, please read "Certain
Relationships; Interests of Certain Persons in the Merger."

In addition, since PNG's initial public offering in 2010, PAA has entered into a number of other transactions with PNG, including the
following:

PAA provided $430 million of capital to support the purchase by PNG of the Southern Pines storage facility in February
2011 through PAA's purchase of 10.2 million PNG common units and the issuance of a $200 million loan to PNG;

During 2011, PAA began providing guarantees of PNG's trade obligations in exchange for a minimum quarterly fee of
$12,500; and

PAA leased 20 Bcf of storage capacity at PPEC in March 2013 for total minimum payments of $49 million (10 Bcf for
2 years; 10 Bcf for 3 years).

For more information regarding these and other transactions between PAA and PNG, please see "Certain Relationships; Interests of Certain
Persons in the Merger Relationship of PAA and PNG Agreements Between PAA and PNG."

Structure of the Merger

Pursuant to the merger agreement, at the effective time of the merger, MergerCo, a direct wholly-owned subsidiary of PAA, will merge
with and into PNG with PNG surviving the merger as a wholly-owned subsidiary of PAA, and each outstanding PNG common unit, other than
those PNG common units owned by PAA or any of its subsidiaries, will be converted into the right to receive 0.445 PAA common units. This
merger consideration represents an 8.5% premium to the closing price of the PNG common units based on the closing prices of the PNG
common units and PAA common units on August 27, 2013, the last trading day before PAA announced its proposal to acquire all of the PNG
common units owned by the public.

If the exchange ratio results in a PNG common unitholder being entitled to receive a fraction of a PAA common unit, that PNG common
unitholder will receive cash in lieu of receiving any fractional
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PAA common unit to which any PNG common unitholder would otherwise have been entitled in an amount equal to such fractional interest
multiplied by the average of the closing price of PAA common units for the ten consecutive NYSE full trading days ending at the closing of the
last NYSE full trading day immediately preceding the day the merger closes.

Once the merger is completed, former PNG common unitholders who surrender their PNG common units in accordance with the merger
agreement will be eligible, in their capacity as PAA unitholders, to receive distributions declared by the PAA GP Board on PAA common units
in accordance with PAA's partnership agreement to the extent such unitholders continue to hold such PAA common units as of the applicable
record date for such distribution. For a description of the distribution provisions of PAA's partnership agreement, please read "Comparison of the
Rights of PAA Unitholders and PNG Unitholders."

Based on the 33,003,173 PNG common units outstanding on October 31, 2013, and eligible to be converted into PAA common units
pursuant to the merger agreement (which number does not include the PNG common units owned by PAA or any of its subsidiaries), PAA
expects to issue approximately 14.7 million PAA common units in connection with the merger. This number will represent approximately 4.1%
of PAA's outstanding common units after the merger, based on the 342,950,166 PAA common units outstanding as of October 31, 2013. In
connection with the closing of the merger, the owners of PAA's general partner have agreed to reduce their incentive distribution rights under
PAA's partnership agreement by $12 million in each of 2014 and 2015, $10 million in 2016 and $5 million per year thereafter.

PAA's Obligation to Vote Its PNG Common Units and PNG Subordinated Units under the Merger Agreement

Pursuant to the merger agreement, PAA has agreed to vote the PNG common units and PNG subordinated units owned beneficially or of
record by it or any of its subsidiaries in favor of the merger agreement and the merger transactions, including the 28,155,526 PNG common units
currently held by PAA and the 25,434,351 PNG subordinated units currently held by PAA, which units represent approximately 46% of the
outstanding PNG common units and 100% of the outstanding PNG subordinated units, respectively. PAA's obligations will terminate upon the
earliest of (i) the effective date of the merger and (ii) the termination of the merger agreement.

Directors and Executive Officers of PAA Following the Merger

The directors and executive officers of each of PAA GP and PNG GP prior to the merger are expected to continue as the directors and
executive officers of PAA GP and PNG GP, respectively, following the merger, with the exception of the three independent directors of
PNG GP.

Market Prices of PAA Common Units and PNG Common Units Before Announcement of the Proposed Merger

PAA's common units are traded on the NYSE under the ticker symbol "PAA." PNG's common units are traded on the NYSE under the
ticker symbol "PNG." The closing price of PAA common units on August 27, 2013 (the last full trading day before PAA announced its proposal
to acquire all of the PNG common units owned by the public) was $51.44, and the closing price of PNG common units on August 27, 2013 was
$21.09.

PNG Special Meeting
Where and When

The PNG special meeting will take place in The Senate Room, located on the 12th Floor of Two Allen Center, 1200 Smith Street, Houston,
Texas 77002, on December 31, 2013, at 9:00 a.m., Central Time.
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What You Are Being Asked to Vote On

At the PNG special meeting, PNG common unitholders will be asked to consider and vote upon the merger proposal and may be asked to
consider and vote upon the adjournment proposal.

Who May Vote

You may vote at the PNG special meeting if you owned PNG common units at the close of business on the record date, November 25,
2013. On that date, there were 61,158,699 PNG common units outstanding. You may cast one vote for each outstanding PNG common unit that
you owned on the record date.

What Vote is Needed

The merger proposal will be approved if the holders, as of the record date of the PNG special meeting, of a majority of the outstanding
PNG common units vote in favor of the merger proposal at the PNG special meeting and the holders of a majority of the outstanding PNG
subordinated units vote in favor of the merger agreement and the merger transactions. Failures to vote and abstentions will have the same effect
as a vote against the merger proposal. Pursuant to the merger agreement, PAA has agreed to vote the PNG common units and PNG subordinated
units owned beneficially or of record by it or any of its subsidiaries in favor of the merger agreement and the merger transactions, including the
28,155,526 PNG common units currently held by PAA and the 25,434,351 PNG subordinated units currently held by PAA, which units
represent approximately 46% of the outstanding PNG common units and 100% of the outstanding PNG subordinated units, respectively. It is
anticipated that PAA, as the holder of all of the PNG subordinated units, will execute a written consent approving the merger agreement and the
merger transactions on the date of the special meeting of PNG common unitholders, which consent will satisfy the voting requirement with
respect to the holders of the PNG subordinated units.

The adjournment proposal will be approved if the holders, as of the record date of the PNG special meeting, of a majority of the outstanding
PNG common units present in person or represented by proxy and entitled to vote at such meeting vote in favor of the adjournment proposal at
the PNG special meeting. Abstentions will have the same effect as a vote against this proposal.

Of the PNG common units entitled to vote on the proposals at the PNG special meeting, 2.16% of such PNG common units are held, and
eligible to be voted, by certain executive officers and directors, and their affiliates, of PAA or PNG.

Recommendation to PNG Common Unitholders

The members of the PNG Conflicts Committee considered the benefits of the merger agreement and the merger transactions as well as the
associated risks and approved and declared the advisability of entering into the merger agreement and the merger transactions and determined
that the merger agreement and the merger transactions are fair and reasonable to and in, or not opposed to, the best interest of, PNG and the PNG
unaffiliated unitholders. The PNG Conflicts Committee's determination that the merger agreement and the merger transactions are fair and
reasonable to PNG constitutes "Special Approval," as such term is defined by the PNG partnership agreement. The PNG Conflicts Committee
has caused PNG GP to approve the merger agreement and the merger transactions and directed that the merger agreement and the merger
transactions be submitted to the PNG common unitholders at the PNG special meeting for approval. The PNG Conflicts Committee recommends
that the PNG common unitholders vote in favor of the merger proposal.

PNG common unitholders are urged to review carefully the background and reasons for the merger described under "The Merger" and the
risks associated with the merger described under "Risk Factors."
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PNG's Reasons for the Merger

The PNG Conflicts Committee considered many factors in determining that the merger agreement and the merger transactions are fair and
reasonable to and in, or not opposed to, the best interests of PNG and the PNG unaffiliated unitholders. For a discussion of those factors, please
read "The Merger Recommendation of the PNG Conflicts Committee and Reasons for the Merger."

Opinion of the Financial Advisor to the PNG Conflicts Committee

In connection with the transaction, Evercore delivered to the PNG Conflicts Committee its oral opinion, subsequently confirmed by
delivery of a written opinion, that, as of October 21, 2013 and based upon and subject to the factors, procedures, assumptions, qualifications and
limitations set forth in its opinion, the exchange ratio is fair, from a financial point of view, to the PNG unaffiliated unitholders.

The full text of the written opinion of Evercore, dated as of October 21, 2013, which sets forth, among other things, the procedures
followed, assumptions made, matters considered and qualifications and limitations on the scope of review undertaken in rendering its opinion, is
attached as Annex B to this proxy statement/prospectus and is incorporated by reference in its entirety into this proxy statement/prospectus.

Evercore's opinion was addressed to, and provided for the information and benefit of, the PNG Conflicts Committee (in its capacity
as such) in connection with its evaluation of the fairness of the exchange ratio to be received by the PNG unaffiliated unitholders from a
financial point of view, and did not address any other aspects or implications of the merger. Evercore's opinion should not be construed
as creating any fiduciary duty on Evercore's part to any party and such opinion is not intended to be, and does not constitute, a
recommendation to the PNG Conflicts Committee or to any other persons in respect of the merger, includ