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Important Information For Investors 
And Unitholders
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On February 7, 2018 , NuStar Energy L.P. (the Partnership or NS), Riverwalk Logistics, L.P., NuStar GP, LLC, Marshall Merger Sub LLC, a wholly

owned subsidiary of the Partnership (Merger Sub), Riverwalk Holdings, LLC and NuStar GP Holdings, LLC (NSH) entered into an Agreement and Plan

of Merger pursuant to which Merger Sub will merge with and into NSH with NSH being the surviving entity, such that the Partnership will be the sole

member of NSH following the merger . In connection with the proposed merger, the Partnership has filed a registration statement (Registration No.

333 -223671 ), which includes a preliminary prospectus of the Partnership and a preliminary proxy statement of NSH and other materials, with the

Securities and Exchange Commission (the SEC). INVESTORS AND UNITHOLDERS ARE URGED TO READ THE REGISTRATION STATEMENT AND THE

DEFINITIVE PROXY STATEMENT/PROSPECTUS AND OTHER RELEVANT DOCUMENTS THAT HAVE BEEN OR WILL BE FILED WITH THE SEC CAREFULLY

AND IN THEIR ENTIRETY WHEN THEY BECOME AVAILABLE BECAUSE THEY CONTAIN OR WILL CONTAIN IMPORTANT INFORMATION ABOUT THE

PARTNERSHIP, NSH AND THE PROPOSED TRANSACTION . The information in this communication is for informational purposes only and is neither an

offer to purchase, nor an offer to sell, subscribe for or buy any securities or the solicitation of any vote or approval in any jurisdiction pursuant to or

in connection with the proposed transactions or otherwise, nor shall there be any sale, issuance or transfer of securities in any jurisdiction in

contravention of applicable law . No offer of securities shall be made except by means of a prospectus meeting the requirements of Section 10 of the

Securities Act of 1933 , as amended, and otherwise in accordance with applicable law . A definitive proxy statement/prospectus will be sent to

unitholders of NSH seeking their approval of the proposed merger after the registration statement is declared effective by the SEC. Investors and

unitholders may obtain a free copy of the proxy statement/prospectus and other documents (when available) containing important information about

the Partnership and NSH through the website maintained by the SEC at http : //www .sec.gov . Copies of the documents filed with the SEC by the

Partnership will be available free of charge on the Partnershipôswebsite at www .nustarenergy .com under the tab ñInvestorsòor by contacting the

Partnershipôsinvestor relations at investorrelations@nustarenergy .com . Copies of the documents filed with the SEC by NSH will be available free of

charge on NSHôswebsite at www .nustargpholdings .com under the tab ñInvestorsòor by contacting NSHôsinvestor relations at

investorrelations@nustarenergy .com .

The Partnership and its general partner, the directors and certain of the executive officers of NuStar GP, LLC and NSH and its directors and certain of

its executive officers, may be deemed to be participants in the solicitation of proxies from the unitholders of NSH in connection with the proposed

merger . Information about the directors and executive officers of NuStar GP, LLC is set forth in the PartnershipôsAnnual Report on Form 10 -K for the

year ended December 31 , 2017 and subsequent statements of changes in beneficial ownership on file with the SEC. Information about the directors

and executive officers of NSH is set forth in NSHôsAnnual Report on Form 10 -K for the year ended December 31 , 2017 and subsequent statements of

changes in beneficial ownership on file with the SEC. These documents can be obtained free of charge from the sources listed above . Other

information regarding the participants in the proxy solicitation and a description of their direct and indirect interests, by security holdings or

otherwise, will be contained in the proxy statement/prospectus and other relevant materials filed or to be filed with the SEC.

http://www.sec.gov/
http://www.nustarenergy.com/
mailto:investorrelations@nustarenergy.com
http://www.nustargpholdings.com/
mailto:investorrelations@nustarenergy.com


Forward -Looking Statements
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Statements contained in this presentation other than statements of historical fact 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 likely vary, sometimes materially, from

any estimates, predictions, projections, assumptions or other future performance presented or 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 that may cause actual results to differ materially, including the possibility that ( i) the

merger will not be completed prior to the August 8, 2018 outside termination date, (ii) NSH will not obtain the required

approvals by its unitholders, (iii) the anticipated benefits from the proposed merger cannot be fully realized, (iv) costs or

difficulties related to the proposed merger will be greater than expected and (v) the other risk factors included in the

reports filed with the SEC by the Partnership or NSH may occur . Many of the factors that will determine the Partnershipôs

and NSHôsfuture results are beyond the ability of management to control or predict . Investors are cautioned not to place

undue reliance on forward - looking statements, which reflect managementôsviews only as of the date hereof . The

Partnership and NSH undertake no obligation to revise or update any forward - looking statements, or to make any other

forward - looking statements, whether as a result of new information, future events or otherwise .

The partnership uses financial measures in this presentation that are not calculated in accordance with generally accepted

accounting principles (ñnon-GAAPò). The reconciliations of such 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 .



NuStar Overview



Currently, Our Structure Includes Two 
Publicly Traded Companies
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IPO Date: 4/16/2001 G.P. Interest in NS

Common Unit Price (5/9/18): $21.68 ~11% Common L.P. Interest in NS

Annualized Distribution/Common Unit: $2.40 IPO Date: 7/19/2006

Yield (5/9/18): 11.1% Unit Price (5/9/18): $12.35

Market Capitalization: $2.7 billion Annualized Distribution/Unit: $1.32

Enterprise Value: $6.4 billion Yield (5/9/18): 10.7%

Credit Ratings Market Capitalization: $0.5 billion

Moody's: Ba2/Negative Enterprise Value: $0.6 billion

S&P: BB/Negative

Fitch: BB/Negative

NYSE: NSH

NYSE: NS

William E. Greehey
9.2 million NSH Units

21.4% Membership Interest

Public Unitholders
93.2 million Common

9.1 million Series A Preferred

15.4 million Series B Preferred

6.9 million Series C Preferred

Other
Public Unitholders

33.8 million NSH Units
78.6% Membership Interest

NYSE: NSH

NYSE: NS
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Current Profile

Ç Volumes Handled (1) :

ü >1.3MM BPD pipeline volumes

ü ~350M BPD storage volumes

Ç Total Pipeline Miles: ~ 9,400

Ç Total Storage Capacity: ~ 97MM 
bbls

Ç Total Enterprise Value: ~$7B (2)

Ç Total Assets: ~$7B (3)

Key Takeaways:

Ç Highly integrated U.S. crude oil 
pipeline &  terminal system

Ç Minimal direct exposure to 
commodity prices

Ç Significant crude oil midstream 
footprint in the Midland Basin of 
the Permian

(1) Average daily Pipeline segment and Storage segment volumes for the quarter

ending 3/31/18.

(2) Based oncombined NS/NSHbalance sheet data as of 3/31/18 and closing 

NS/NSH unit prices as of5/9/18.

(3) Combined  NS/NSH asset data as of 3/31/18

NuStar Has a Broad, Diverse Portfolio of Assets


