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Plains Oryx Permian Basin Joint Venture – Announcement Conference Call 

Tuesday, July 13, 2021 

Roy Lamoreaux:  

Thank you, Sara.  Good morning, and thank you for joining us to discuss the Plains and 

Oryx Permian Basin JV announcement.  Accompanying slides for this call are posted within the 

“Conference Calls” section of PAA and PAGP’s Investor Relations websites.  An audio replay and 

transcript of today’s call will also be posted to our site as each become available.  Important 

disclosures regarding forward-looking statements and non-GAAP financial measures are 

provided on slide 2 of today’s presentation.   

Today’s call will be hosted by Willie Chiang, Chairman and CEO, Jeremy Goebel, EVP and 

Chief Commercial Officer, and Chris Chandler, EVP and Chief Operating Officer.  Additionally, 

other members of our executive team are available for the Q&A portion of today’s call, 

including Harry Pefanis, President, Al Swanson, EVP and Chief Financial Officer and Chris 

Herbold, SVP and Chief Accounting Officer.  Before turning the call over to Willie, I want to 

mention that today’s announcement will be the focus of our call this morning.  We plan to 

address any other topics on our second-quarter earnings conference call scheduled for 

Tuesday, August 3rd.   Additionally, given that the joint venture has yet to close, we will be 

somewhat limited in our discussion and plan to keep our call relatively brief this morning. 

With that, I’ll turn the call over to Willie.  

Willie Chiang: 

Thanks, Roy, and good morning everyone.  We appreciate you joining us this morning to 

discuss this very positive announcement for Plains, Oryx, and our Permian Basin customers.  As 

we highlighted in our press release, we have signed a definitive agreement whereby Plains and 

Oryx plan to form a 65% / 35% joint venture of our assets within the Permian Basin.      
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This transaction aligns with our multi-decade business model of optimizing critical 

energy infrastructure by improving connectivity, repurposing assets, redirecting flows, and 

integrating newly constructed capacity within our existing systems.  It’s through consistent 

execution of this strategy over the past 30 years that we have developed one of the premier 

crude oil midstream platforms in North America.  Over the last few years, we have discussed 

the need to further optimize Permian midstream infrastructure to enhance interconnectivity 

and efficiency.  This transaction represents a very positive step in that direction, and we are 

very pleased to partner with Brett Wiggs, Oryx’s CEO, Karl Pfluger Oryx’s President, and the 

entire Oryx team to enhance our capabilities to benefit our customers and our stakeholders.   

Plains will serve as the operator of this strategic joint-venture, and the joint-venture  will 

be consolidated on Plains’ financial statements, with the combined JV representing an 

estimated approximately 30% of our pro-forma 2020 book value of total assets.  The JV entity’s 

structure offers a durable economic platform that is attractive to Plains and Oryx in any 

reasonable oil price environment and Permian production level.  As Jeremy will discuss, we’ve 

worked collaboratively with the Oryx team to develop an innovative debt-free entity in a 

cashless transaction that aligns with our financial and portfolio optimization strategies.  The 

tiered distribution sharing agreement was key to unlocking this JV opportunity as it helps 

facilitate the debt-free asset contribution.  We expect the JV to be near-term Free Cash Flow 

accretive for each of the partners, reinforcing Plains’ ability to maximize Free Cash Flow to the 

benefit of our balance sheet and equity holders.   

Before turning the call over to Jeremy, I would mention that we continue to believe that 

the Permian is a world-class resource positioned to grow crude oil production more than any 

other major crude oil basin within North America for the foreseeable future.  This strategic JV 

will position the combined system to deliver optimal service for our customers, while unlocking 

efficiencies that will benefit both customers and the joint venture partners.  

   With that, I will hand the call over to Jeremy. 
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Jeremy Goebel: 

Thanks, Willie.  Let me echo how pleased we are to work with Oryx to take our 

combined systems to the next level for our customers and also thank them for the role they 

played in creating this innovative JV structure.   

As summarized on slide 3, the transaction includes all of Oryx’s Permian Basin assets 

and, with the exception of Plains’ long-haul pipeline systems and certain of our intra-basin 

terminal assets, the joint venture includes the vast majority of Plains’ assets within the Permian 

Basin.  These assets are being merged through a cashless transaction into a newly formed 

debt-free JV entity.  The JV will be owned 65% PAA / 35% Oryx, with the overall split generally 

reflecting the partners’ relative contributions based on a number of factors, including current 

and expected free cash flow at current Permian activity levels and relative drilling inventory 

contracted to each system.  Plains will serve as operator of the JV assets, and a Joint Operating 

Committee will be in place that includes representatives from both Plains and Oryx to provide 

oversight on material JV operating and commercial decisions.  Additionally, voting rights will be 

consistent with the partners’ ownership levels, and 100% of the JV’s activities will be 

consolidated into Plains’ reported financial results.    

To that end, let’s move to slide 4, which is complemented by tabular data on slide 5.  

Aligning our Permian assets and capabilities with Oryx enables the combined JV system to be 

operated more effectively and efficiently, meaningfully enhancing the capabilities of our 

collective system, the flexibility and value it creates for our customers, and the quality of 

Plains’ and Oryx’s long-term Free Cash Flow.   

Plains’ value proposition to customers centers on our operating and commercial 

capabilities, specifically: large-scale supply aggregation, quality segregation, flow assurance 

and direct downstream connectivity to multiple markets.  As illustrated on slides 4 and 5, the 

JV expands upon these operating capabilities, enabling both Oryx’s and Plains’ existing 

customers increased connectivity, operational flexibility and additional access to all major 

Permian intra-basin supply and takeaway hubs, most notably Wink, Midland, Crane and 

McCamey – and by extension – access to all available downstream markets.  New or enhanced 
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connectivity for the respective systems are highlighted in yellow and purple on slide 5.  In 

short, this system will provide exceptional levels of optionality and market access to our 

combined customer base.  

Additionally, as you can see from the tabular data provided on slide 5, the JV diversifies 

and enhances the quality of Plains’ and Oryx’s long-term free cash flow profile through a 

variety of complementary attributes.  This expands our collective portfolio of high-quality long-

term committed acreage which, in both the Delaware and Midland Basins, is underpinned by 

drilling activity at current rig counts with an average life of 30 plus years with the vast majority 

of drilling locations having projected IRRs of 25% to 50% or higher at $50 WTI.  Notably, the JV 

extends Plains’ weighted average gathering system contract tenor, gives Plains the opportunity 

to serve additional high-quality private producers, and further reduces Plains’ relatively modest 

exposure to Federal Lands. 

Moving to slide 6, the JV entity Free Cash Flow available for quarterly distributions will 

for each year be subject to a tiered Modified Sharing Arrangement, or MSA, for up to 10 years.  

Please note that all references to Free Cash Flow are net of investment and maintenance 

capital expenditures, consistent with how we have previously defined it.  As illustrated on the 

slide, the MSA’s initial tier is designed to facilitate Oryx’s required refinancing at its equity 

owner level of its current operating level financing, which is a condition of closing.  The MSA’s 

subsequent tiers are designed to true-up distributions consistent with overall ownership 

percentages and provide Plains with potential upside so long as the MSA remains in effect.   

For context, excluding synergies, pro-forma 2021 JV Adjusted EBITDA and Free Cash 

Flow is forecasted to be approximately $800 million and $625 million, respectively, which is 

well within the Tier 3 distribution level.  Notably, this does not include approximately $50 

million of synergies, 8/8ths to the JV, which we expect to capture on a run-rate basis within 12 

months, which could increase to $100 million or more over time through additional integration 

and optimization opportunities, and not to mention, meaningful leverage to Permian 

production growth. 
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With that, I’ll hand it to Chris to discuss the integration plans and optimization 

opportunities.  

Chris Chandler: 

 Thanks Jeremy.  With this transaction, on a combined basis, we will integrate roughly 

5,500 miles of pipeline assets and related storage capacity and importantly our people and 

systems.  I would like to complement Oryx on the outstanding system they have developed and 

the strong operational reputation they have earned through the years.  We have extensively 

reviewed Oryx’s assets, designs and specifications, operations, in addition to maintenance and 

integrity programs to ensure a seamless transition while ensuring alignment with our HS&E 

standards, Sustainability program and ESG improvement activities.  

One of the tools we have successfully employed during our history of optimizing assets 

has been the formation of strategic JV’s to create long-term strategic value with industry 

partners to better serve our customers.  As Jeremy illustrated, the Oryx shippers will quickly 

gain connectivity to an expansive Permian header system – and by extension additional 

downstream pipelines, including Plains’ assets that service intra-basin, Mid-Continent, Gulf 

Coast and export markets.  In turn, one of the synergies includes Plains being able to eliminate 

a currently scheduled capital project, and instead, use the Oryx infrastructure to improve 

access for our shippers to key delivery points in West Texas.  

Additionally, we have pinpointed multiple other opportunities to generate synergies 

through the optimization of our combined operations, including operating and G&A costs as 

well as other investment and maintenance capital allocation opportunities.  Examples of this 

include: capital savings via well-connect optimization, such as building from the system that is 

closest to the producers, in addition to power optimization, increased scale to more effectively 

manage crude oil quality segregations, and commercial opportunities stemming from a more 

diverse set of shippers, customers and increased scale and efficiency.  Importantly, we expect 

that optimizing our combined system will enable us to further reduce our collective 

environmental footprint and greenhouse gas emissions.  
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We’re happy to discuss these and other items further in Q&A, but for now, I will hand 

the call back over to Willie.  

 

Willie Chiang: 

Thanks Chris.  Well, Today’s announcement represents another meaningful step in the 

continued execution of our long-term strategy and our ongoing effort to optimize all aspects of 

our business.  In the near-term, the JV positions Plains to increase the optionality and flexibility 

for our customers while capturing synergies and integration opportunities.  Longer-term, as the 

Permian enters another multi-year period of growth, the JV’s combined asset base will allow 

additional optimization opportunities and utilize the operating leverage within the expanded 

and integrated system.   

In conclusion, we’re very pleased to announce this today. We look forward to providing 

you with additional updates on our second-quarter earnings conference call in August.  With 

that, I will turn the call over to Roy to lead us into Q&A.  

 

Roy Lamoreaux:  

 Thanks, Willie.  As we enter the Q&A session, we ask that you please limit yourself to 

one question and one follow-up question and then return to the queue if you have additional 

follow-ups.  This will allow us to address questions from as many participants as practical in our 

available time this morning.  I’ll reiterate that we plan for the Q&A to focus on our 

announcement which, as a reminder, remains subject to regulatory approval and certain 

closing conditions.  As a result, we will be fairly limited in the level of detail we plan to share 

beyond what was discussed within our prepared commentary and slide presentation.  As 

mentioned previously, we plan to defer questions unrelated to today’s announcement for our 

second-quarter earnings conference call in August.  Additionally, our IR team plans to be 

available throughout the week to address additional questions.    

Sara, we are now ready to open the call for questions.     
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Forward-Looking Statements & 
Non-GAAP Financial Measures Disclosure

 This presentation contains forward-looking statements, including, in particular, statements about the 
performance, plans, strategies and objectives for future operations of Plains All American Pipeline, L.P. (“PAA”) 
and Plains GP Holdings, L.P. (“PAGP”).  These forward-looking statements are based on PAA’s current views 
with respect to future events, based on what we believe to be reasonable assumptions.  PAA and PAGP can give 
no assurance that future results or outcomes will be achieved.  Important factors, some of which may be beyond 
PAA’s and PAGP’s control, that could cause actual results or outcomes to differ materially from the results or 
outcomes anticipated in the forward-looking statements are disclosed in PAA’s and PAGP’s respective filings 
with the Securities and Exchange Commission.

 This presentation also contains Non-GAAP financial measures relating to PAA, such as Adjusted EBITDA and 
Free Cash Flow.  PAA does not provide a reconciliation of non-GAAP financial measures to the equivalent GAAP 
financial measures on a forward-looking basis as it is impractical to forecast certain items that it has defined as 
“Selected Items Impacting Comparability” without unreasonable effort.
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 Plains / Oryx(1) to merge Permian Basin assets into newly formed JV entity

– Includes crude oil gathering, transportation and storage assets and operations located in the Permian Basin; 

excludes Plains’ long-haul pipelines and certain of its intra-basin terminal assets(2)

– Innovative JV structure, attractive in any reasonable oil price environment

o Cashless transaction with tiered distribution sharing arrangement 

facilitates formation of debt-free JV entity 

o Near-term FCF accretive to Plains & Oryx

– JV Ownership: 65% Plains / 35% Oryx (governance consistent with ownership interests) 

o Plains will serve as operator of the JV

o A Joint Operating Committee that includes representatives from Plains and Oryx will 

provide oversight on material JV operating and commercial decisions 

o JV will be consolidated into PAA’s financial statements

– Overall ownership split consistent with partners’ contributions of multiple 

factors, including current / expected FCF at current Permian activity levels

Transaction Summary
Natural combination, long-term strategic alignment

(1) Oryx Midstream Holdings LLC (“Oryx”), a portfolio company of Stonepeak Infrastructure Partners.

(2) PAA pipelines not included: Basin (Midland to Cushing), Cactus I & II, BridgeTex, Sunrise II.  PAA terminals not included: PMT Midland, McCamey, Colorado City, Wichita Falls.

Plains All American 

Pipeline L.P.

(Nasdaq: PAA)

Plains Pipeline, 

L.P.

Plains Oryx 

Permian Basin, LLC

Oryx Midstream 

Holdings LLC

65% 35%

 Targeted to close in 4Q21, subject to regulatory approvals, Oryx 

refinancing and satisfaction of customary and other closing conditions
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Strategic Alignment, Multiple Benefits
Win-Win-Win for Customers, Plains, and Oryx

*See Appendix Slide 11 for larger visual.

Map Source: DrillingInfo; includes operational gathering and transmission lines; “Other” reflected in grey comprised of >30 third-party operators. 

Total Permian(1)

Plains

Oryx

Other

Key supply hubs

Long-term Alignment

Natural combination

 Significant value for customers – increases 

connectivity, flexibility and access to markets 

 Complementary assets – enhances system 

shipper diversification, economies of scale, 

quality of long-term free cash flow

– Well established long-term relationships with 

large public and private producers

 High quality, long-term committed acreage –

multi-decade inventory life, vast majority w/ 

projected IRR of 25% – 50%+ (~$50 / Bbl WTI) in 

both Delaware and Midland Basins

 Near-term FCF accretive to Plains & Oryx, plus 

upside leverage with Permian growth & synergies

NM Texas

Permian Basin*
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Permian Basin JV Provides Customers with Enhanced 
Flexibility, Optionality and Connectivity

Connectivity to all major Permian intra-basin hubs 
yellow highlights = pro-forma new connections for existing PAA shippers

purple highlights = pro-forma gained capacity / optionality for Oryx shippers

Note: Connectivity diagrams reflect selected PAA & Oryx connectivity (does not represent all pipeline connectivity in the Permian Basin).

(1) Includes supply and facilities dedications.  (2) Core & Tier I drilling locations projected IRR of 25% - 50%+ based on WTI of ~$50 / Bbl; ~75% 

represents percentage of Core & Tier 1 locations relative to total estimated locations contractually dedicated to the assets.

Pro-Forma

Pipeline Miles (PAA ~3,900 / Oryx ~1,600) ~ 5,500

Pipeline Capacity (mmb/d) (PAA ~5.8 / Oryx ~1.0) ~ 6.8

Direct Downstream Connections (PAA 10 / Oryx 8) 10+

Dedicated System Acres(1) (millions) (PAA ~2.8 / Oryx ~1.3) ~ 4.1

Inventory Life (wtd. avg. years remaining) > 30

Core & Tier I Producer Drilling Inventory(2) ~ 75%

% Committed Acreage on Fed Lands (PAA ~15% / Oryx <10%) ~ 12%

Contract Tenor (wtd. avg. years remaining) (PAA ~6.0 / Oryx ~9.5) ~ 7.0

Total Customers 50 – 85+

% Public / % Private (acreage wtd.) ~ 80% / ~ 20%

Forecasted 2021 FCF ($ in millions) (PAA ~$425 / Oryx ~$200) +/- $625

Inbound Pipelines

Outbound Pipelines

Midland

Crane

Wink

65% / 35% Ownership Primarily Driven by:
Core & Tier 1 Inventory(2) Contributions: PAA ~65% / Oryx ~35%

5 Year FCF Avg: PAA ~65% / Oryx ~35%
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 Forecasted 2021 JV Adj. EBITDA / Free Cash Flow (pro-forma, excluding synergies) 

– Adj. EBITDA: +/- $800MM ; Free Cash Flow(1): +/- $625MM

 Anticipated Synergies (8/8th to the JV): Operating, G&A, CAPEX & System Optimization 

to be captured on a run-rate basis within 12 months

– +/- $50MM near-term (strong visibility)

– $100MM+ long-term (strong probability)

 Longer-term upside potential as Permian grows 

 Plains to consolidate JV within its financial statements 

for reporting purposes

Available Distributions

Tier Cash(2) by Tier Plains Oryx

Tier 1 Up to $300 50% 50%

Tier 2 $300 - $428 100% 0%

Tier 3 $428 - $815 65% 35%

Tier 4 $815 and Above 70% 30%

Permian Basin JV Financial Overview 

(1) All references to Free Cash Flow are net of investment and maintenance capital expenditures.

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

JV Distribution Structure Summary
Tiered Modified Sharing Arrangement (“MSA”)

Above applies to each year for up to 10 years so long as MSA 

remains in effect, and subsequently reverts to 65% PAA / 35% Oryx.

($ millions)
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Key Takeaways

 A “win-win-win” transaction for customers, Plains, and Oryx

 Complementary systems enhance long-term value for customers and JV partners

 Capital-efficient structure consistent with JV partners’ financial strategy 

 Durable economic platform, attractive in any reasonable price environment

 Aligns with Plains’ near-term objectives and long-term strategy 

 Reinforces Plains’ long-term fee-based cash flow and future growth opportunities



Appendix
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Plains to Consolidate Permian Basin JV Within Financials

 Directional Financial / Operational Implications 

(8/8ths):

– Increases: Total Assets, Partners’ Capital, 

Adj. EBITDA, Free Cash Flow, Transportation 

Segment Volumes

– Neutral: Total Debt (debt-free JV entity)

 Other Notable Items:

– Leverage Calculation: Adj. EBITDA in leverage 

calculation to be reduced by Noncontrolling Interest

– FCFaD: By definition, is reduced by Cash 

Distributions Paid to Noncontrolling Interests

Crude Oil (blue)

NGL (red)

Gas Storage (yellow)

Plains Oryx 

Permian Basin, LLC



10PAA PAGP

Permian Basin JV Provides Customers with Enhanced 
Flexibility, Optionality and Connectivity

Wink Midland

Crane

Connectivity to all major Permian intra-basin hubs 

Inbound Pipelines

Outbound Pipelines

Yellow highlights = pro-forma new 

connections for existing PAA shippers

Purple highlights =   pro-forma gained 

capacity / optionality for Oryx shippers

Note: Connectivity diagrams reflect selected PAA & Oryx connectivity (does not represent all pipeline connectivity in the Permian Basin).
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Total Permian Basin Crude Oil Infrastructure

Map Source: DrillingInfo; includes operational gathering and transmission lines; “Other” reflected in grey comprised of >30 third-party operators. 

Oryx Pipelines

Key Supply Hubs

PAA Pipelines

Other 3rd Party
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Plains All American and Oryx Midstream Announce  
Permian Basin Joint Venture  

Conference call to be hosted by Plains today at 8:30 a.m. EDT / 7:30 a.m. CDT  

HOUSTON & MIDLAND, TX – July 13, 2021 – Plains All American (Nasdaq: PAA & PAGP) 

(“Plains”) and Oryx Midstream Holdings LLC (“Oryx”), a portfolio company of Stonepeak 

Infrastructure Partners, today announced they have entered into a definitive agreement to 

merge their respective assets, operations and commercial activities within the Permian Basin 

into a newly formed strategic joint venture, Plains Oryx Permian Basin LLC (“Plains Oryx 

Permian Basin” or the “JV”).  The transaction will include all of Oryx’s Permian assets and, with 

the exception of Plains’ long-haul pipeline systems and certain of its intra-basin terminal assets, 

the vast majority of Plains’ assets located within the Permian Basin.   

Joint Venture Summary 

• Significant value for customers via increased connectivity, operational flexibility, and access 

to markets 

• Highly complementary Permian Basin assets, capabilities, and long-term business models 

• JV Ownership: 65% Plains / 35% Oryx (governance consistent with ownership interests) 

• Plains will serve as operator of the JV 

• A Joint Operating Committee that includes representatives from Plains and Oryx will provide 

oversight on material JV operating and commercial decisions 

• JV will be consolidated into PAA‘s financial statements 

• Near-term free cash flow accretive to Plains and Oryx  

• Cashless transaction, debt-free JV entity  

• Durable JV structure, attractive in any reasonable oil price environment  



“This is a very positive announcement for Plains, Oryx and our Permian Basin customers,” said 

Willie Chiang, Chairman and CEO of Plains All American.  “This joint venture is a natural 

combination and logical next step to optimizing our highly complementary systems.  Structured 

as a debt-free JV entity through a cashless transaction, this aligns with Plains’ financial and 

portfolio optimization strategies, is near-term free cash flow accretive to Plains and Oryx, and 

reinforces Plains’ ability to maximize free cash flow for our investors, while enhancing our 

overall credit profile.” 

“Since our team started Oryx in late 2013, we have been committed to being a leading strategic 

partner to our customers and to building a world-class system in the Permian,” said Brett Wiggs, 

Chief Executive Officer of Oryx. “This combination is a natural evolution of the Oryx growth 

story and perpetuates that commitment, creating the premier crude oil logistics system in the 

basin, increasing connectivity, enhancing reliability, and strengthening efficiencies for our 

customers.  We look forward to partnering with Plains and are confident that Plains Oryx 

Permian Basin will continue to grow and provide producers with the best solutions in the region. 

Finally, I would like to personally thank every employee of Oryx for their incredibly important 

roles in the development, construction, operation and management of this great company.  I 

have no doubt they will continue to do the same for Plains Oryx Permian Basin.” 

Strategic Alignment, Multiple Benefits

• Permian JV profile (pro-forma summary):  

o ~5,500 pipeline miles, ~6.8 MMb/d of pipeline system multi-segment capacity  

o Direct downstream connections to all major intra-basin and downstream markets 

o ~4.1 million dedicated system acres, including supply and facilities dedications  

o ~7 year weighted average remaining contract tenor 

o > 30 year average inventory life at current activity levels, vast majority with projected 

IRR of 25% – 50%+ at ~$50/Bbl WTI 

• Enhances shipper diversification, economies of scale and quality of long-term free cash flow  



• Expect to capture +/- $50 million in operational, cost and capital synergies (8/8th to the JV) 

on a run-rate basis within 12 months; potential to increase to $100+ million longer-term via 

additional integration and optimization opportunities  

• Multiple opportunities to drive operating efficiencies; supports reducing environmental 

footprint, GHG emissions and overall costs of operations  

• Additional upside potential available related to expected Permian production growth 

Additional Information Related to the JV    

The Plains assets comprising a part of the JV include approximately 3,900 miles of pipeline and 

related operational storage capacity located within the Permian Basin, long-term acreage 

dedication and marketing agreements covering approximately 2.8 million acres, and supply and 

facilities dedications.  Plains’ long-haul pipeline systems and certain of its intra-basin terminal 

assets will not be included within the JV.  

The Oryx assets comprising a part of the JV include approximately 1,600 miles of pipeline and 

related operational storage capacity located within the Permian Basin, in addition to long-term 

acreage dedication and marketing agreements covering approximately 1.3 million acres.   

The JV provides for an overall ownership and distribution sharing arrangement of 65% Plains 

and 35% Oryx.  The parties have agreed to a tiered modified distribution sharing arrangement 

(“MSA”) for up to 10 years. Details of the MSA are set forth within an 8-K to be filed by Plains.  

Subject to satisfaction of customary and other closing conditions (including the refinancing by 

Oryx of existing debt with a new Term Loan B secured by its equity interests in the debt-free JV) 

and receipt of regulatory approvals, the transactions contemplated by the merger agreement 

are expected to close in the fourth quarter of 2021.   

Conference Call Information 

This morning Plains will host a webcast conference call to discuss this announcement, which is 

scheduled to begin at 8:30 a.m. EDT / 7:30 a.m. CDT.  The webcast link and slide presentation 



will be posted to the “Conference Calls” section located under “News & Events” within PAA and 

PAGP’s Investor Relations websites at www.plainsallamerican.com.  An audio replay and 

transcript of the call will also be posted to our website as each become available and will be 

accessible for a period of 365 days.  

Advisors 

The following advisors served in their respective roles for the transaction: J.P. Morgan 

Securities LLC served as Plains’ exclusive financial advisor, Vinson & Elkins LLP acted as legal 

counsel to Plains, Simmons Energy, a Division of Piper Sandler, served as Oryx’s lead financial 

advisor, Barclays also served as a financial advisor and is leading a committed Term Loan B 

refinancing for Oryx, and Sidley Austin LLP acted as legal counsel to Oryx.  

About Plains 

PAA is a publicly traded master limited partnership that owns and operates midstream energy 

infrastructure and provides logistics services for primarily for crude oil and natural gas liquids 

("NGL"). PAA owns 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.  On average, PAA handles more than 5 

million barrels per day of crude oil and NGL in its Transportation segment.  

PAGP is a publicly traded entity that owns an indirect, non-economic controlling general 

partner interest in PAA and an indirect limited partner interest in PAA, one of the largest energy 

infrastructure and logistics companies in North America.   

PAA and PAGP are headquartered in Houston, Texas.  For more information, please visit 

www.plainsallamerican.com.  

About Oryx  

Midland-based Oryx is a leading privately held midstream crude operator in the Permian Basin.  

The company owns and operates a crude oil gathering and transportation system underpinned 

by approximately 1.3 million acres under long-term dedications from more than 30 customers.  



The system’s 2.9 million barrels of storage and approximately 1,600 miles of in-service pipeline 

span ten counties in Texas and two in New Mexico.  Oryx is dedicated to providing producers 

with solutions and flexibility through a full suite of midstream services. For more information, 

please visit www.oryxmidstream.com. 

Forward Looking Statements 

Except for the historical information contained herein, the matters discussed in this release 

consist of forward-looking statements that involve certain risks and uncertainties that could 

cause actual results or outcomes to differ materially from results or outcomes anticipated in 

the forward-looking statements. These risks and uncertainties include, among other things, 

market constraints, third-party constraints, legal constraints (including governmental orders or 

guidance), or other factors; unforeseen delays with respect to the receipt of regulatory 

approvals and completion of other closing conditions; and other factors and uncertainties 

inherent in transactions of the type discussed herein or in our business as discussed in PAA’s 

and PAGP’s filings with the Securities and Exchange Commission. 

Contacts:  
Plains All American 
Investors 
Brett Magill  
Director, Investor Relations  
(866) 809-1291 

Media 
Brad Leone  
Director, Communications  
(866) 809-1290 

Oryx Midstream  
Meredith Howard 
Redbird Communications 
(210) 737-4478 
meredith@redbirdpr.com 
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