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Forward -Looking Statements

Statements  contained in this presentation that state ma n a g e me nexgestations or predictions of
the future are forward -looking statements . While these forward -looking  statements, and any
assumptions upon which they are based, are made in good faith and reflect our current judgment
regarding the direction of our business, actual results  will almost always vary, sometimes

materially, from any estimates, predictions, projections, assumptions or other future performance
suggested in this presentation . These forward -looking statements can generally be identified by
the words "anticipates," "believes," "expects," "plans," "intends," "estimates," "forecasts,"
"budgets," "projects,"” "could,” “"should,” "may" and similar expressions . These statements reflect

our current views with regard to future events and are subject to various risks, uncertainties and
assumptions

We undertake no duty to update any forward -looking statement to conform the statement to actual
results or changes in the c o mp a n yefipgectations . For more information concerning  factors that
could cause actual results to differ from those expressed or forecasted, see NuStar Energy L.P.6s
annual report on Form 10-K and quarterly reports on Form 10-Q, filed with the SEC and available
on Nu St a wébsite at www .nustarenergy .com .

We use financial measures in this presentation that are not calculated in accordance with generally
accepted accounting principles (Ane®AAPO BN our reconciliations of non -GAAP financial
measures to GAAP financial measures are located in the appendix to this presentation . These non -
GAAP financial measures should not be considered an alternative to GAAP financial measures
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Two Publicly Traded Companies

@ NuStar Energy L.P. (NYSE: NS) is
a publicly traded partnership with

Public  Unitholders
34.7 million NSH Units

William E. Greehey
8.2 million NSH Units

19.1%
Membership Interest

‘ GP HH§E§ r_/

NYSE: NSH

80.9%
Membership Interest

a market capitalization of

approximately $4.5  billion and an
enterprise value of approximately

$7.2 billion

Public  Unitholders
67.6 million NS Units

2.0% G.P. Interest
12.9% L.P. Interest
Incentive Distribution Rights

85.1%
NuStar GP Holdings, LLC (NYSE: L.P. Interest EWWStar
NSH) holds the 2% general NYSE: NS
partner interest, incentive NS NSH
. : IPO Dat 4/16/2001 7/19/2006
distribution rights and ~ 12.9% of ae

Unit Price (1/8/15) $57.46 $33.25
the common units in NuStar Annualized Distribution/Unit $4.38 $2.18
Energy L.P. NSH has a market vield (1/8/15) 7-0% 0.6%

Market Capitalization $4,475 million $1,427 million
capitalization of around $ 1.4 Enterprise Value $7,203 million $1,449 million
billion CreditRatings @V Moody 6 s Bal/Stable n/a

S&P BB+/Stable n/a
Fitch BB/Stable n/a




Large and Diverse Geographic
Footprint with Assets in Key Locations @/

Asset Stats:

@Operations inthe U.S |
Canada, Mexico , the
Netherlands , including
St. Eustatius in the
Caribbean, and the
United Kingdom.

@Own 81 terminal and
storage facilities

@ Approximately 93
million barrels of
storage capacity

@8,643 miles of crude
oil and refined product
pipelines




