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Item 7.01 Regulation FD Disclosure.

On Wednesday, May 22, 2013, senior management of NuStar Energy L.P. (the “Partnership”) will make a presentation (the “Presentation”) to investors at the
2013 Master Limited Partnership Investor Conference, sponsored by the National Association of Publicly Traded Partnerships, in Stamford, Connecticut at
10:15 a.m. (Eastern Time). 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 “Investors” section of Partnership’s website at
www.nustarenergy.com. Additionally, a live audio webcast and replays of the Presentation will be available beginning at approximately 10:15 a.m. (Eastern
Time) on May 22, 2013 on the “Investors” section of the Partnership’s website at www.nustarenergy.com.

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.



(@ Exhibits.

Exhibit Number EXHIBIT

Exhibit 99.1 Slides from presentation to be used on May 22, 2013.
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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-locking 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 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.

NuStar Overview



Two Publicly Traded Companies

@ NuStar Energy L.P. (NYSE: NS) is
a publicly traded partnership with a
market capitalization of
approximately $3.9 billion and an
enterprise value of approximately
$6.2 billion

@ NuStar GP Holdings, LLC (NYSE:
NSH) holds the 2% general
partner interest, incentive
distribution rights and 13.0% of the
common units in NuStar Energy
L.P. NSH has a market
capitalization of around $1.3 billion

Public Unitholders

William E. Greehey

34,6 million NSH Units 8.0 million NSH Units
18.8%
81.2% Membership
Membership Interest Interest

NYSE: NSH
Public Unitholders 2.0% G.P. Interest
B7.8 millicn NS Units L.:?r.:::areut { :rz:;.;tpbli::i:;tiun Rights
e
é.____qﬁtar_
WNYSE: NS
NS NSH
IPO Date 4/16/2001 TiM9/2008
Unit Price (05/17/13) 349.56 $30.87
Annualized DistributionUnit 54.38 $2.18
Yield (031713) B8.82% T.11%
Market Capitalization 53,8568 million 51,307 million
Enterprise Value 56,170 million $1,323 million
Credit Ratings - Moody's Ba1/Stable n'a
SaP BE+/Stalie na
Fitch BEfStable n'a

Large and Diverse Geographic Footprint
with Assets in Key Locations

Turkey.

MBPD

Asset Stats:

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

@ Own B8 terminal and
storage facilities

@ Approximately 97 million
barrels of storage capacity

2 8,621 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




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 Qil 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




Distributions for both NS and NSH have grown every year since IPO’s

L NS Distribution (S per Unit) | oot UISUIDURION e Pov Dy

$4.35 $4.38
I ~8.7% CAGR | . 2
. 14
$3.84 N
$33
$320
§2.95

§275

*
$240
2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 MWW N WS M0 N am

* Annualized Distribution

Strategic Redirection and

Change in Focus as NuStar Moves into 2013

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

& Currently focused on growing fee-based side of business
. Closed on Eagle Ford Shale crude oil pipeline acquisition in December 2012
-l Internal growth projects in Eagle Ford Shale
d  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 Asphalt
business, we deconsolidated those results from NuStar’s financial

statements
O Transaction provided NuStar with around $450 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 $20 to $40 million of

EBITDA in 2013 and 2014
O Reduced worldwide demand and increased supply putting pressure on bunker

“ N

1~ Flease see shde 29 for a reconciliation of Fuels Marketing Segment EBITDA 1o its most directly comparable GAAF 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 04/09/2013)
$281 9288

41%

2006 2007 2008 2009 2010 2011 2012 <1¥ear 1to3Years 3to5Years >5Years
Outlook

1
¥ 2013 segment EBITDA expected to be $10 to $30 million higher than 2012

2 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

2 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 30 for a recondliation of Storage Segment EBITDA to its most directly comparable GAAP measure, Operating Income 1 2

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
] 700,000 barrels completed in January 2013
O Additional 700,000 barrels projected to be completed in 15t quarter
of 2014
O Project costs estimated at about $45 million
U EBITDA projected to be approximately $8 million'per year

@ In discussions with major oil companies about additional
expansion opportunities

1 = Please se&e slide 30 for a recondliation of EBITDA to its most directly comparable GAAP measure, Operating Income 13



2"d St. James Unit Train Project

@ Recent commitment from a third party supports 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 4" quarter 2013 ,
O Annual EBITDA estimated in the $15 to $20 million range

1 = Please se&e slide 30 for a recondliation of EBITDA to its most directly comparable GAAP measure, Operating Income 14

Pipeline Segment

15




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

$199 $197 sem

$170 $176 $186 130

2009 *Other includes ammania, jet fuel, propane, naphtha
2006 2007 2008 2010 2011 2012 and light end refined products
Outlook

1
¥ 2013 segment EBITDA expected to be $60 to $80 million 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 31 for a reconciliation of Pipeline Segment EBITDA to its most directly comparable GAAP measure, Opearating Income
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To Date NuStar Has Completed Four Internal Growth

Projects in the Eagle Ford Shale Region

¢ NuStar was one of the first to transport Eagle Ford Shale region crude oil
via pipeline

¢ Four completed projects include:
- Reactivation of Pettus to Corpus Christi pipeline
- Reversal of 8-inch Corpus to Three Rivers refined products pipeline

- Connection of 16-inch Corpus to Three Rivers crude oil pipeline to 12-
inch TexStar crude oil pipeline system

- Construction of a new 12-inch crude oil pipeline

@ Total capital spent to date around $150 million
O Expected to generate EBITDA of around $30 million1per year

In Mid-November 2012 Signed an Agreement
with ConocoPhillips to Further Expand Capacity
in Eagle Ford Shale Region

@ NuStar will construct a 100 thousand barrel terminal facility, truck offloading
facilities and a pipeline connection to NuStar’s existing 12” Pettus line

O 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

J Capacity of 12" Pettus line 100 thousand BPD
J  Agreement provides ConocoFhillips with 30 to 60 thousand BPD of shipping
capacity
O Projected completion in the 4™ quarter of 2013
O 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

[ Projected completion in the 1% quarter of 2014

& Total NuStar spending should be $1120 to $140 million
4 Should generate about $15 million of annual EBITDA
U Small benefit in 2013 but majority in 2014 and thereafter

18

1 - Please see slide 31 for a reconciliation of EBITDA to its most directly comparable GAAP measune, Operating Income



During December 2012 Crude Qil Pipeline Acquisition from TexStar

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

¢ In December 2012, almost simultaneously with the completion of the
connection of 16” Corpus to Three Rivers Pipeline to TexStar Pipeline
system, NuStar acquired TexStar's 140 - miles of crude oil transmission
and gathering lines as well as five storage terminals for $325 million

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

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

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

@ Currently shipping around 90 thousand BPD on this line
O Throughputs should increase to around 100 thousand BPD by the end of 2013

@ Acquisition expected to provide $10 to $30 rinilliorll of EBITDA in 2013.
1 EBITDA should increase to $50 to $70 million by 2015

1 = Please see slide 31 for a reconciliation of EBITDA to its most directly comparable GAAP measure, Operating Incomea 1 9

Current NuStar Eagle Ford Presence

fullery PL-6" ..\*H..h -
0 5 10 20 Miles "
Lo laayl o
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500

300

200

100

NuStar’s Throughputs in Eagle Ford

Expected to Increase

476
346
375
236
225
150
4Q 2012 4Q 2013 4Q 2014

~4-Throughputs (MBPD) ~#-Capacity (MBPD)
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Financial Overview

22

Capital Structure as of March 31, 2013

(Dollars in Millions)
$1.2 billion Credit Facility $280
MNuStar Logistics Notes (4.75%) 259
NuStar Logistics Motes (4.80%) 476
NuStar Logistics Notes (8.15%) 353
NuStar Logistics Jr. Sub Notes (7.625%) 403
NuStar Pipeline Notes (5.875%) 250
GO Zone Bonds 365
Other Debt 32

Total Debt 52,418
Total Partners’ Equity 2,509
Total Capitalization $4,927

@ Debt values are adjusted for unamortized discounts and fair value adjustments as of
March 31, 2013

23



Debt Maturity Profile

Debt Maturities as of March 31, 2013 ($ in Millions)

$1,000 ® Jr. Sub Notes = UK Term Loan
GO Zone Financing m 5r. Unsecured Notes
u Revolver $753
5750

5500

5365
$282 szsu
) lllll ||||\
40
2013 2017 2018 2020 2038-2041

@ Debt structure approximately 73% fixed rate = 27% variable rate
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Internal Growth Project Spending
Continues to Increase....2013 internal growth

spending should be in the $400 to $450 million range

(Dollars in Millions)

2009-2012 Internal Growth Project Spending
$374

$400 $294

$300 $219

1
$200 =

$100
$0

2009 2010 2011 2012

25



279 Quarter 2013 Guidance

< EBITDA in the Pipeline and Fuels Marketing segments should be higher
than the 1%t quarter of 2013
L However, Storage segment results expected to be lower

¢ Continued weak results in the Asphalt JV could have a negative impact
on 2" Quarter EPU but will not impact DCF

- EPU expected to be in the range of $0.00 to $0.20 per unit
- DCF per LP unit should be in the range of $0.40 to $0.60 per unit

» $15 to $20 million of reliability capital projected for the quarter
versus $6 million in 1Q 2013

26




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

27
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Reconciliation of Non-GAAP Financial Information:

Fuels Marketing Segment

(Unaudited, Dollars in Thousands)

MuStar Energy L.P. utlizes a firancial measure, EBITDA, thal is not defined in United States generally accepled accounting principles. Managemen! uses ths financial measure because i isa
widely accepled firancial indicator used by imvestars to compare parinership pedformance. In addition, management believes that this measure provides invesiors an enhanced perspective of
the operaling performance of the parinership’s assels. EBITDA is not intended nor presented a5 an allematve 1o ned income. EBITDA should nat be considered in isolation or a5 a substilule
far a measure of performance prepared in accordance with United Siates genarally accepled accounting principles

EBITDA in the following reconciiatons relabe 1o our operaling segments. For purposes of segment reporing we do nol allocale general and adminsirative expanses bo our reported operating
segments because those expenses ralate primarily o the overall management af the entity level Tharefore, EBITDA reflected in the falivwing reconcilations exclude any allocation of general
and administrative expenses consistent with our policy for defermining segmental operating income, the mest directly comparable GAAP measure

The foliowing is a recanciliation of propcted incremantal operating income o projected incremental EBITDA for the Fuels Marketing Segment

Years Ended

December 31,

2013 and 2014

Projecied operaiing income range $ 20,000 - 40,000
Plus projecied depreciaion and
amorfization expense range

Projecied annual EBITDW range § 20,000 - 40,000
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Reconciliation of Non-GAAP Financial Information:

Storage Segment

dited, Dol housands)

MuStar Erergy LP. ubilzes & financial measure, EBITOA, that s not defired in Uinted States generally accepied accounting prnciples. Management uses this fnancial messure because & is a widaly
accepied financial indicator used by imastors to compare partnership performance. In addiion, managemant beliewes that this measwe provides imvestors an enfanced perspective of the cpenling
perdarmance of the parnership's sssels. EBTDA i not inlerded mor presented s an abemative o net income. EBITDA should not be considensd in Balaton or & & substitule for a measure ol

perdormance prepared in accordance with Linted States generally accepbed accounting principies

EBITDA in the iollowing neconciiaions: nelabe to our oparating segments. For purpeses of segment reporing we do not alocabe gensral and administrafive expanses to our ported cparating segmants
because those eaperset nelale primarily 1o the overal management at the enlity ievel Therefore, EBITDA reflected in the lollowing reconcialions exclude ary aliocaton of general and admiresirative
axpanses consistent with cur policy for datermining segmental cperating incoms, the most directly comparable GAAP measure.

Tha foliowing is & reconciiation of opanating income to EBITDA for the Storage Segment

Year Ended December 31,

2008 noT 2008 209 2010 01 2m2
Operating incame § 108486 § 114635 § Wi0m § MM § 17887 § 193395 § 184 55T
Plus depreciation and amarization experse 53,121 2317 86,706 70,888 o 87,73 g4m
EmTOA 0§ WET S 00 1TesE2 S 0 0TTME 800 0 MW E 0 DM § 000 MMM § 00 208016

The fiollowing is a reconciliation of projecied incremental operating income to projecied incremental EBITDA for the Siorage Segment:

Year Ended
_December 31, 2013
Projecied incremental operating incame range: § 3,000 - 20,000
Phees profecied incremental depreciation and
amartization expense range 7,000 - 10,000
Projected incremental EEITDA range § 10,000 - 30,000

The following are reconciliations of projected annual operating income to projected annual EBITDA for certain projects in our Storage Segment related fo our
internal growth program:

5t. James, LA 5t James, LA
Terminal 2nd Unit Train
Expansion Project. ;
Projecied annual operaling income range $ 7000 - 6000 $14000 - 17,000
Pius projected annual depreciation and
amortization expenss range 1,000 - 2000 1,000 - 3000
Projected annual EBITDA ] 8,000 $15000 - 20,000
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Reconciliation of Non-GAAP Financial Information:

Pipeline Segment

(Unaudited, Dollars in Thousands)

MuiStar Ensngy L P ulires & fnancial messurs, ERITDA, he! & mol defined in Uniled Sisles genemlly accapled accaunbng principles. Managemen! ukiss (his francisl measwrs becass | & & weldly
sccepberi (mancal ndicalor used by Fweslors fo compane parinernskep performance. i adddon, maragement beleves thal fes measure provides rvesbors an enhanced perspecive of Bhe operaiing
periomance of ke parinership’s asseis, EBITDA & nol nberded nor presenied as an aBermalivre bo refl ncome.  EBITDA should nol be cons idered in solaiion or as a subsifule for a measune of periormance
prepaned in accoriancs wih Linded Siates genbrally accepbid scoounling phnciples

EBITOWA in fhe feliowing recorcidalions relale o our operaling segments. For pupeses of segmant reporting wie do nol aliocabe geneml and adm insindve expenses o our regeried operaling segments
because hose experees relaie primanky o e overall managemen @l the ently level  Themrfore, EBITDA reflecied n e foliowing recor excide any ol general and sdminstraiive
expenses consisien! wih cur policy for defermining segmental operating income, the most dreclly companble GAAS messure

T lolowsng s 8 ecanclalion of operaling ncoma o EBITDA o the Ppoires Segment

Year Ended December 31,

2006 2007 2008 2008 010 2011 02
Dperaling income 1 122714 § 1mEs08 § 13086 § 139865 3§ 48571 § 454803 § 158 5@
Plus deprecabion and amarie slion exp AT 148 43 586 0, 45 50,528 BOE1T 51,165 &2 &ra
EBITDA ] 10855 § 178454 § 183,835 § 180,357 § 196,188 § AST 558 s E11,4858

The faliewing is & reconciliabon of projecied incremental operaling inceme o progched imcremental EBITDA for the Pipeiine Segment

Year Ended
Decombar 11, 2013
Projpced Incremental operating Income rangs % 50,000 - 50,000
Fls progected incremantal dopraciation and
amoriizalion expense range 10,000 - 20,000
Projected incremental EBITDA range % 60,000 - B0,000

The foliewing are reconcilialions of projcied anmual operating income to projected annual EBITDA for certain profects in our Pipaline Segrmant related to cur inbernal
growth program
Completed Eagle
Ford Expansicn Conocolfhillips
—__ Projects
Projected annual cperaing Income range $36,000 - 28,000
Pus progeched anmsl depreciation and
amorizalion evpense range
Projected annual EBITDA

The faliwing is & reconciia®on of projecied oparaling incoma 1o pro@cied EBITDA for the TeoSiar Assat Acguisiban

Year Ended Year Ended
_December 31, 2013 December 31, 2018
Projpched cperaling income range $1,000 - 18,000 $ 35,000- 52,000
Pls progecied depreciaton and
BTErizEtion EXpanss IANGE 9,000 - 11,000 15,000 - 18,000
Projpcted EBITDA range £ 10,000 - 30,000 £ 50000 - 70,000
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