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Item 7.01 Regulation FD Disclosure.

Senior management of NuStar Energy L.P. (the “Partnership”) will make a presentation (the “Presentation”) to investors at meetings coordinated by Morgan
Stanley on Tuesday, March 5, 2013 at the Morgan Stanley 2013 Midstream MLP and Diversified Natural Gas Corporate Access Event in New York City,
New York. The slides attached to this report were prepared in connection with the Presentation. The slides are included in Exhibit 99.1 to this report and are
incorporated herein by reference. The slides will be available on the Partnership’s website at www.nustarenergy.com after 4:00 p.m. (Eastern Time) on March
1, 2013 in the “Investors” section of the Partnership’s website.

The information in this report is being furnished, not filed, pursuant to Regulation FD. Accordingly, the information in Items 7.01 and 9.01 of this report will
not be incorporated by reference into any registration statement filed by the Partnership under the Securities Act of 1933, as amended, unless specifically
identified therein as being incorporated therein by reference. The furnishing of the information in this report is not intended to, and does not, constitute a
determination or admission by the Partnership that the information in this report is material or complete, or that investors should consider this information
before making an investment decision with respect to any security of the Partnership or any of its affiliates.

The exhibit to this report may include certain statements concerning expectations for the future that are forward-looking statements as defined by federal
securities law. It is important to note that the Partnership’s actual results could differ materially from those projected in such forward-looking statements.
Factors that could affect those results include those mentioned in the Partnership’s Annual Report on Form 10-K and other documents that the Partnership has
filed with the Securities and Exchange Commission. In addition, we do not intend to update these statements unless it is required by the securities laws to do
so, and we undertake no obligation to publicly release the result of any revisions to any such forward-looking statements that may be made to reflect events or
circumstances after the date of this report or to reflect the occurrence of unanticipated events.

Item 9.01 Financial Statements and Exhibits.



(d  Exhibits.

Exhibit Number EXHIBIT

Exhibit 99.1 Slides from presentation to be used March 5, 2013.
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Exhibit 99.1

Morgan Stanley Midstream MLP and
Diversified Natural Gas Corporate Access Event
March 5, 2013

Forward Looking Statements

Statements contained in this presentation that state management's expectations or predictions of the
future are forward-looking statements as defined by federal securities law. 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, may" and similar expressions. These statements
reflect our current views with regard to future events and are subject to various risks, uncertainties and

"o "o wwn

could,"” "should,

assumptions.

We undertake no duty to update any forward-looking statement to conform the statement to actual
results or changes in the company’s expectations. For more information concerning factors that could
cause actual results to differ from those expressed or forecasted, see NuStar Energy L.P.’s and NuStar
GP Holdings, LLC's respective annual reports on Form 10-K and quarterly reports on Form 10-Q, filed
with the Securities and Exchange Commission and available on NuStar's websites at

www.nustarenergy.com_and www.nustargpholdings.com.

We use non-generally accepted accounting principles (“non-GAAP™) financial measures in this
presentation, and our reconciliations of non-GAAP financial measures to our GAAP financial
statements are located in the appendix to this presentation. These non-GAAP measures should not be

considered an alternative to GAAP financial measures.
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Two Publicly Traded Companies

Public Unitholders
34,8 million NSH Units

William E. Greehey
7.9 million NSH Units

@ NuStar Energy L.P. (NYSE: NS) is

a publicly traded partnership with a 18.7%
P y o p P 81.3% Membership
market capitalization of Membership Interest Interest
i
approximately $4.0 billion and an ........
enterprise value of approximately NYSE: NSH
$6.3 billion PORLME e [
G7.6 million NS Units LP. Interest Incentive Distribution Rights
<

@ NuStar GP Holdings, LLC (NYSE: @

NYSE: NS
NSH) holds the 2% general
i u p NS NSH
partner interest, incentive
. ) . . IPO Date 4/16/2001 TM9/2008
distribution rights and 13.0% of the | uni price (02127113) $50.82 $30.05
commaon unjts in NuStar Ener.gy Annualized DistributionUnil 54,38 5218
Yield (022713 B.62% T7.25%
L.P. NSH has a market sl N -
o ) . Market Capitalization 53,859 million 51,280 million
capitalization of around $1.3 billion | gnermprise vaiue $6.286 million  $1,297 million
Credit Ratings — Moody's Ba1l/Stable n'a
Sa&P BE+/Stable nfa
Fiteh BE/Slable n'a

Large and Diverse Geographic Footprint

with Assets in Key Locations

Asset Stats:

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

@0wn 87 terminal and
storage facilities

@Approximately 96 million
barrels of storage capacity

@8 634 miles of crude oil and
refined product pipelines

@50% interest in a joint
venture that owns a
terminal and an asphalt
refinery with throughput
capacity of 74 MEPD




Diversified Operations from Three

Business Segments

Percentage of Full Year 2012
Segment Operating Income

() Storage: 53%
» Refined Product Terminals
» Crude Qil Storage

(O Pipeline: 43%
» Refined Product Pipelines®
» Crude Oil Pipelines

@ Fuels Marketing: 4%
> Product Supply, Crude Oil Trading,
Bunkering and Fuel Oil Marketing

@ Approximately 96% of NuStar Energy’'s 2012 segment operating income, after
excluding asphalt operations and the San Antonio refinery, came from fee-based

Storage and Pipeline segments
@ Storage and Pipeline segments should account for around 90% of 2013 segment
operating income .

* Includes primarily distillates, gasoline, propane, jet fuel ammonia and other light preducts. Does not include natural gas

L NS Distribution ($ perunit) | TET DRSOV L oow L)

§4.36 438
~5.6% CAGR 1 “ugﬂ.iﬁ “-EE' ~8.7% CAGR | s $1n 5111
. 14
$384 ONE
337
$320
§2.95

§275
$240
2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 MWW NS NS N0 N u

* Annualized Distribution




Strategic Redirection and

Change in Focus as NuStar Moves into 2013

@ Strategic redirection involved minimizing exposure to margin-
based operations
O Sold 50% of our Asphalt business on September 28, 2012
U Sold San Antonio refinery on January 1, 2013

@ Currently focused on growing fee-based side of business

(J Closed on Eagle Ford Shale crude oil pipeline acquisition in
December 2012

U Internal growth projects in Eagle Ford Shale

. Continued development of our strategically located storage
terminals




Fuels Marketing Segment

Fuels Marketing Segment Volatility Should be

Reduced due to Less Refining Exposure

o Effective September 28, 2012, as a result of selling 50% of the Asphalit
business, we deconsolidated those results from NuStar's financial

statements
O Transaction provided NuStar with around $400 million in cash proceeds to pay
down outstanding debt

@ After January 1, 2013 sale of the San Antonio refinery this segment is
entirely composed of the remaining Fuels Marketing operations

@ Fuels Marketing operations are expected to generate $40 to $60 milliorl of
EBITDA in 2013 and 2014

1 — Please see slide 34 for a reconciliation of Fuels Marketing Segment EBITDA to its most directly comparable GAAP measure, Operating 10
Income



Storage Segment

1"

Expect EBITDA to Continue to

Grow in Storage Segment

Storage Segment EBITDA ($ in Millions)' Storage Contract Renewals (% as 01/31/2013)
$281 288
40%

2006 2007 2008 2009 2010 2011 2012 <1Year 1to3Years 3toSYears >5Years
Outlook

2 2013 segment EBITDA expected to be $10 to $30 million higher than 2012

@ Segment should benefit from a full year of EBITDA relating to rail car offloading
facility project completed in April 2012 at our St. James, LA terminal facility

< Benefits from storage expansions completed in early 2013 at St. Eustatius and St.
James, LA terminal facility projected to be partially offset by reduced profit sharing
proceeds from one of our terminal facilities

1 - Please see slide 32 for a recondiliation of Storage Segment EBITDA to its most directly comparable GAAP measure, Operating Income 12



Recently Completed Construction of New

Distillate Tanks at our St. Eustatius Terminal

@ Constructed one million barrels of new storage for distillate service
@ Customer is a large national oil company

@ Construction cost around $60 million
O Expected to generate average annual EBITDA of around $10
million'

@ Continue to evaluate an additional expansion project at St.
Eustatius

O Possible two to four million barrel expansion
O Majority of spending would occur in 2014 and 2015

13

1 = Please see slide 32 for a recondiliation of EBITDA to its most directly comparable GAAP measure, Operating Income



Storage Expansion Continues at our

St. James, Louisiana Terminal

@ Currently have 9 million barrels of storage capacity at St. James

@ In the middle of a 1.4 million barrel expansion project
U 700,000 barrels completed in January 2013
0 Additional 700,000 barrels projected to be completed in 15t quarter
of 2014
O Project costs estimated at about $45 million
0O EBITDA projected to be approximately $8 million'per year

@ In discussions with major oil companies about additional
expansion opportunities

Potential 2"? St. James Unit Train Project

@ Possible commitments from third parties would support the
construction of 2" unit train unloading facility at our St. James
Terminal that is similar to our current rail facility

@ Estimated project costs around $45 million
O Estimated in-service 4t quarter 2013
O Annual EBITDA estimated in the $15 to $20 mlllmn range

1 = Please se&e slide 32 for a recondliation of EBITDA to its most directly comparable GAAP measure, Operating Income 15



Pipeline Segment

16

Growth in Eagle Ford Shale Region Expected to Lead

to Future Growth in Pipeline Segment EBITDA

Pipeline Segment EBITDA ($ in Millions)' Pipeline Receipts by Commodity
$211

$199  $197

$170 5176 $186 5190

*Other includes ammiania, jet fuel, propane, naphtha
2006 2007 2008 2009 2010 2011 2012 e g o rained Droch cts
Outlook

# 2013 segment EBITDA expected to be $70 to $90 hillion higher than 2012

@ Eagle Ford pipeline expansion projects completed in last half of 2012 and late 2013 plus
benefits from the December 2012 TexStar acquisition should contribute to the higher
earnings

1 - Please see slide 33 for a reconciliation of Pipeline Segment EBITDA to its mast directly comparable GAAP measure, Operating Income
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NuStar Has Now Completed Four Internal Growth

Projects in the Eagle Ford Shale Region

& NuStar was the first to transport Eagle Ford Shale region crude oil via
pipeline

& Projects completed include three pipeline reversals/connections and the
Valero pipeline construction project

@ Total capital spent to date around $150 million
O Expected to generate EBITDA of around $30 million'per year

1 = Please sée slide 33 for a reconciliation of EBITDA to its most directly comparable GAAP measure, Operating Inconme 18




Four Projects Completed in the Eagle Ford Shale

Region to Date primarily move Crude to Corpus Christi

. Colorado
Petius South Pipeline Reactivation Project for Koch Pipeline . ; @
Gonzales
Lavaca
MuStar's Qakville Terminal
Wharton
Existing NuStar Pipeline Reversals
AW
Mew 12" Pipeline Constructed for Valero Dot Jackson
TexStar Midstream Pipeline
Victoria
DARVILLE _ peTTUS Goliad
# .
THREE RIVERS Calhoun
Dimmit REFINERY
La Salle McMullen Refuglo
Aransag
NORTH BEACH
Webb
_ Jim We CORPUS CHRISTI
Duval
Legend
5 6 Wrcow Nuece
EF 5 Wit Gias. hbredow a 10 20 a0 Mees
EFE Dvy O Wiratisw

. Klebarg
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In Mid-November Signed an Agreement with ConocoPhillips

to Further Expand Capacity in Eagle Ford Shale Region

& NuStar will construct a 100,000 barrel terminal facility, truck offloading
facilities and a pipeline connection to NuStar’s existing 12" Pettus line

12" Pettus line will connect to NuStar’'s Three Rivers to Corpus 16" line giving
ConocoPhillips the ability to move Eagle Ford production to Corpus Christi
d Capacity of 12" Pettus line 100 MBPD

- Agreement provides ConocoPhillips with 30 to 60 MBPD of shipping capacity
1 Projected completion in the 4" quarter of 2013
. 10-year take or pay agreement supports this project

& Dock expansion at Corpus Christi North Beach Terminal will give

ConocoPhillips and other customers more options to move Eagle Ford
crude

J Projected completion in the 1%t quarter of 2014
& Total NuStar spending should be $100 to $120 million

O Should generate about $15 million'of annual EBITDA
J  Small benefit in 2013 but majority in 2014 and thereafter

1 = Please se&e slide 33 for a recondliation of EBITDA to s most directly comparable GAAP measure, Operating Income 20



NuStar Pipeline Systems to be Utilized by

ConocoPhillips
[ MuStar's Oakville Terminal _ -,@Ilclmr.it:c
L] MNew MuStar Terminal Gonzales L-|-:"= -
------ MNew MuStar Pipeline |
Whartan

MuStar Three Rivers to Corpus Pipeline
Underutilized Existing NuStar Pipeline DeWitt Jackson

Zavala Erio Atascosa Karnes
’ PAWNEE Victoria
PETTUS Goliad

) Calhoun
Dimmit

Bee "
La Salle McMullen i Refugio
MNuStar Pipeline Aransas
1 Patricio
Webb NORTH BEAGH

N Duvsl Jim Wells
Legend

EFS (4 Wiz Nueces

EF5 Yoot Cian Vibrcdow ] i0 il 40 Miles

EFS Dy Das Ve Kieberg ”‘.
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December 2012 Crude Oil Pipeline Acquisition from TexStar

allows NuStar to become one of the Largest Players in
the Eagle Ford Shale Region

& Further integrates NuStar with producers and marketers of Eagle Ford
Shale region crude oil
U Provides NuStar with access to dedicated production acreage

¢ Provides Eagle Ford Shale region crude oil producers the ability to move
production to Corpus Christi

[ Crude oil producers also have access to NuStar's Corpus Christi storage and
dock space that can be utilized for shipments to other markets

22




New Eagle Ford Shale Region Crude QOil System

after TexStar Transaction

TERMIMNAL

L 12 100 mbg

HY 16
TERMINAL

KiT
GARDEMNDALE Torrein o

TERMIMAL HuStar

Clakvila s
Coassacti ® 1F Taminal | .'-.--J1‘-..
L] T 100 mbd i

|| Legend

e Goggrich Galhering
s TaxStar Midsiream Pls

=== Corpus Chnisti to Thres RiversCrude MuStar
Morth Beads
Name Turminsl

orth

South
_Gas_Window_LL f ;,
Wal_Gas_Window_LL .

5 1] 20 Mias
Dry_Gas_Window_LL ! 0 JJT
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TexStar NGL Asset Acquisition Update

TexStar delivered a letter to NuStar on February 18, 2013 that
purports to terminate the rights of the parties to proceed to a closing
on NuStar’'s acquisition of the natural gas liquids pipeline and
fractionation assets

On February 21, 2013 NuStar notified TexStar that we do not believe
TexStar has the legal right to terminate the asset purchase agreement

NuStar is currently evaluating its legal options

If NuStar does not complete this acquisition we do not expect a
material adverse impact on our results of operations

24

Financial Overview
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Capital Structure as of December 31, 2012

(Dollars in Millions)
$1.2 billion Credit Facility $440
MNuStar Logistics Notes (4.75%) 259
NuStar Logistics Motes (4.80%) 477
NuStar Logistics Notes (6.05%) 231
NuStar Logistics Notes (7.90%) 353
NuStar Pipeline Notes (5.875%) 251
GO Zone Bonds 365
Other Debt 35

Total Debt $2,411
Total Partners’ Equity 2,585
Total Capitalization $4,996

@ Issued $402.5 million in Junior Subordinated Notes in January 2013 primarily to
repay funds borrowed under Credit Facility to finance TexStar crude oil pipeline

acquisition
@ Debt values are adjusted for unamortized discounts and fair value adjustments as of
December 31, 2012 26

Debt Maturity Profile

Debt Maturities as of December 31, 2012 ($ in Millions)

$1,000
¥ Misc. Note ¥ UK Term Loan
GO Zone Financing ® Sr. Unsecured Notes
5750 ® Revolver
4515
$500 1 5440 3450
$350 5365
$250
$250 l
2013 2017 2018 2020 2022 2038-2041

@ Debt structure approximately 66% fixed rate — 34% variable rate

27




Internal Growth Project Spending

Continues to Increase

(Dollars in Millions)

2009-2012 Internal Growth Project Spending
$374

$400 $294

$300 $219

$200
$100
S0

2009 2010 2011 2012

@ 2013 internal growth spending could be as low as around $440 million
without closing on the TexStar NGL asset acquisition and as high as

approximately $600 million if the closing occurs 28




We Expect to Attain a 1.0x

Coverage Ratio in the 4" quarter of 2013

@ In the fourth quarter of 2013 and for the full year of 2014 we expect our
coverage ratios to exceed 1.0x
0 Assumes no equity issuances in 2013 & 2014

@ These coverage ratio levels should be attained even if the TexStar NGL
Asset transaction does not close

29

NuStar Highlights

High quality, large and diverse asset footprint supporting energy infrastructure both in
the U.S. and internationally

Contracted fee-based storage and transportation assets provide stable cash flows,
delivering approximately 96% of 2012 segment operating income

Diverse and high quality customer base composed of large integrated oil companies,
national oil companies and refiners

Strong balance sheet, credit metrics and commitment to obtaining investment grade
credit ratings

Experienced and proven management team with substantial equity ownership and
industry experience

Recognized nationally for safety and environmental record as well as one of
Fortune’s Best Places to Work

30



Appendix

Reconciliation of Non-GAAP Financial Information:
Storage Segment

[Unaudited, Dolars in Thousands)
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The fallowing = a reconcilistion of projected incremantal apémiing mcoma 1o projactad incremantsl EBITDA for the Storage Segmant

Year Ended
December 31, 2013
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The folicwang are reconciliaticns. of projected annual operating incoms to projected annual EBITDA for certain progects in our storage segment retated to our

Ind growth program
5t James, LA 5t. James, LA
Terminal 2nd Unit Train
St Eustatius Ex pansion Project
Dl Project
Projected annial operating income range 5 B.000 - 7,000

Plus prajected annual deprecaation and
amatization expense range
Projectad annual EBITDA
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Reconciliation of Non-GAAP Financial Information:

Pipeline Segment

U d, Dollars in The i)
HLrSMErmth.F' mah‘n‘:ﬂmqmlm EBITDA, hal is not defined in Uinited Stiales acceplod aco principles, Mo 1eni uses his fnancial measure bocause itis
& widaly ] R | indscakod issod by L L] it L ik . I ko, ¢ i et thal this ados iverstors an onhanced porspocie

of the npnm perormance of the parinership's assets. Eﬂlmll nol |r|hrd-d rmptmr-)dll an ahrrn'hcrb ned income, EBIm:.hmld nol be considered in isclation or as a
subsiule for o moasurs of periormance prepared in sccordance with Uniled Stales genorillyaccopled accounding principles

EBETDAn the following reconcilisions relade io our op ¥ . For purp of segment reporting we do not allocale general and adminisirative sxpenses o our repoied oparaling
sogments bocauss hose eponses Mmlalo pimanly o tha euml managomand o e enbity kvl Thomiorn, EBITDA mioecied in the lollvwing reconciliabens axhude any allecabion of gensaral
and adminisiralive axponsss consis kenl with our policy for delermining segmental operling income, e mosi direclly bl GAAP

The Tolicraing ks & meonciliabon of opormiing iIncome o EETODA lor the Fipeliing Segmaont

Yaar Ended Decombaer 31,
2006 2007 2008 i} 2010 2011 2012
Opaimling Income 5 12274 § 126508 % 135086 § 139869 § 148571 % 146403 § 158,590
Fhis doprocinlan and omoaionion oepssnds 47,145 49,546 50,748 S0LB7E S0E1T 51965 52ATR
EBITOA [] 169,853 § 176454 § 185835 § 180,397 % 189,128 § 197568 § 211468

The tollowing is & reconciliation of projected incremental aperating income to projected ncremental EBITDA for the Pipeline Segment:

Year Ended
December 31, 2043
Projected incremental operaling income range % 55,000 - 685,000
Plus projected incremental depreciation and
armorlization expenss range 15,000 - 25,000
Projected incremental ERITDA range $ 70,000 - 50,000

The bollowing are reconciliations of projected annual operating income 1o projected annual EBITDA for cerdain projects in our Pipeline Segment related o our
imbernal growih program
Completed Eagle

Fard Expansion ConocoPhillips.
Projects Eagle Ford Project
Prjected annual operating iNCome MARQEe 3 26,000 - 25,000 3 12,000 - 10,000
Plus projested annusl depreciation and
amortiz aticn & penss range 4 000 - 5 D00 3,000 - 5000
Projected annual EBITDA H 30,000 H 15,000
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Reconciliation of Non-GAAP Financial Information:

Fuels Marketing Segment

(Unaudited, Dollars in Thousands)

NuStar Enargy L.P. uils a inancial measum, EBITDA, that is not defined in United States g lly accopiod g prnciples. Management usos this nancial measumn
because il i3 8 widely accepied Snancial indicalor used by inweslon o compare parnership performance. In addiion, management believes thal this measure provides
mveslons an enhanced pemspecive of the operaling perormance of he parnership’s assels. EBITDA s nol inlended nor presented as an allemalive o nel ncome. EBITDA
should nol be considered in isolaion or as a subsbule for a measuwre of periomance prepared in accordance with United Stales generally acoepled acoounling principles.

EBITDA in the following reconciliations relaie o our operating seg ibs. For pum of seg rep g we do not alocate general and administaive cxpenses o our
reporied opemting scgments because those capenses relate primarily to the overall management at the onfity level. Therefore, EBITDA refiecied in e following reconciliaSons
exclude any allocation of gonoral and administrative capenses consisiont with our podicy for delermining segmental operating income, the most directly comparable GAAR
EaE e

The following is & reconciliation of progecled operating income o propecied EBITDA for the Fuels Marketing Segment

Years Ended

December 31,

2013 and 2014
Projected operating income ange 340,000 - 59,500
Plus projecled depreciation and amonizalion expense range 0 - 500
Projecied annual EBITDA range $ 40,000 - 60,000
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