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The information in this preliminary prospectus supplement relates to an effective registration statement under the Securities Act of
1933 but is not complete and may be changed. This preliminary prospectus supplement and the accompanying base prospectus are not
an offer to sell these securities, and we are not soliciting an offer to buy these securities, in any jurisdiction where the offer or sale is not
permitted.

Subject to completion, dated August 12, 2013

Preliminary prospectus supplement
(To Prospectus dated June 18, 2013)

$
NuStar Logistics, L.P.

% Senior notes due 20
Fully and unconditionally guaranteed by
NuStar Energy L.P. and NuStar Pipeline Operating Partnership L.P.

We are offering $ aggregate principal amount of our % senior notes due 20 . We will pay interest on the notes on
and of each year, beginning , 2014. Interest on the notes will accrue from August , 2013.
The notes will mature on ,20

We may redeem all or a part of the notes at any time before their maturity date at a price equal to the greater of 100% of the principal amount of
the notes being redeemed and a make-whole price calculated as described herein, in each case plus accrued and unpaid interest. If we undergo
certain change of control transactions, we may be required to offer to purchase the notes from holders.

The notes will be our senior unsecured obligations and will rank equally in right of payment with all of our existing and future unsecured senior
indebtedness and senior to our existing and future subordinated indebtedness. The notes are irrevocably and unconditionally guaranteed on a
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senior unsecured basis by our parent, NuStar Energy L.P., or NuStar Energy, and one of our affiliates, NuStar Pipeline Operating

Partnership L.P., or NuPOP, jointly and severally. NuPOP will be released from its guarantee when it no longer guarantees any obligations of
NuStar Energy or any of its subsidiaries, including us, under any bank credit facility or public debt instrument. The guarantee by our parent will
rank equally in right of payment to all of NuStar Energy's existing and future unsecured and unsubordinated indebtedness and senior to its
existing and future subordinated indebtedness. The guarantee by NuPOP will rank equally in right of payment to all of NuPOP's existing and
future unsecured and unsubordinated indebtedness and senior to its existing and future subordinated indebtedness.

Investing in the notes involves risks. Please read "'Risk factors'' beginning on page S-20 of this prospectus supplement and on page 4 of the
accompanying base prospectus for information regarding risks you should consider before investing in the notes.

Proceeds,
before
Initial public expenses, to
offering Underwriting NuStar
price(1) discount Logistics, L.P.
Per note % % %
Total $ $ $

(1) Plus accrued interest, if any, from the date of original issuance.

Neither the Securities and Exchange Commission nor any state securities commission or other regulatory body has approved or
disapproved of these securities or passed upon the adequacy or accuracy of this prospectus supplement or the accompanying base
prospectus. Any representation to the contrary is a criminal offense.

The notes will not be listed on any securities exchange. Currently, there is no public market for the notes.

The underwriters expect to deliver the notes through the facilities of The Depository Trust Company against payment in New York, New York
on or about August , 2013.

Joint Book-Running Managers

J.P. Morgan
Mizuho Securities
SunTrust Robinson Humphrey

The date of this prospectus supplement is August , 2013.
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This document is in two parts. The first part is this prospectus supplement, which describes the specific terms of this offering. The second part is
the accompanying base prospectus, which gives more general information, some of which may not apply to this offering of notes. Generally,
when we refer only to the "prospectus," we are referring to both parts combined. If information varies between this prospectus supplement and
the accompanying base prospectus, you should rely on the information in this prospectus supplement.

Any statement made in this prospectus supplement or in a document incorporated or deemed to be incorporated by reference into this prospectus
supplement will be deemed to be modified or superseded for purposes of this prospectus supplement to the extent that a statement contained in
this prospectus supplement or in any other subsequently filed document that is also incorporated by reference into this prospectus supplement
modifies or supersedes that statement. Any statement so modified or superseded will not be deemed, except as so modified or superseded, to
constitute a part of this prospectus supplement. Please read "Where you can find more information" and "Incorporation by reference" on

pages S-60 and S-61, respectively, of this prospectus supplement and "Where You Can Find More Information" and "Incorporation by
Reference" in the accompanying base prospectus.

You should rely only on the information contained in or incorporated by reference into this prospectus supplement, the accompanying base
prospectus and any free writing prospectus relating to this offering. We have not authorized anyone to provide you with additional or different
information. If anyone provides you with additional, different or inconsistent information, you should not rely on it. You should not assume that
the information contained in this prospectus supplement, the accompanying base prospectus, any free writing prospectus or the information we
have previously filed with the Securities and Exchange Commission that is incorporated by reference herein is accurate as of any date other than
its respective date. This prospectus supplement, the accompanying base prospectus and any free writing prospectus do not constitute an offer to
sell or a solicitation of an offer to buy securities in any jurisdiction or to any person to whom it is unlawful to make such offer or solicitation in
such jurisdiction.
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Summary

This summary highlights information contained elsewhere in this prospectus supplement and the accompanying base prospectus. It does not
contain all the information that you should consider before investing in the notes. This prospectus supplement and the accompanying base
prospectus include specific terms of the offering of the notes, information about our business and our financial data. We urge you to read
carefully the entire prospectus supplement, the accompanying base prospectus and the documents we have incorporated by reference, and our
financial statements and the notes to those statements, before making an investment decision. You should also read the "Risk factors" on

page S-20 of this prospectus supplement and on page 4 of the accompanying base prospectus for more information about important risks you
should consider before making a decision to purchase notes in this offering. Additionally, you should read the "Risk Factors" and our
discussions of other risks and uncertainties in our periodic filings with the United States Securities and Exchange Commission (the "SEC")
under the Securities Exchange Act of 1934, as amended (the "Exchange Act"), particularly in our Annual Report on Form 10-K for our fiscal
year ended December 31, 2012 and our Quarterly Report on Form 10-Q for the quarter ended June 30, 2013, which are incorporated herein by
reference.

NuStar Energy L.P. ("NuStar Energy") conducts substantially all of its business through its operating subsidiaries NuStar Logistics, L.P.
("NuStar Logistics") and NuStar Pipeline Operating Partnership L.P. ("NuPOP") and their respective subsidiaries. Accordingly, in the
summary section of this prospectus supplement that describes the business of NuStar Energy and its subsidiaries, unless the context otherwise
indicates, references to "NuStar," "us," "we," "our," and like terms refer to NuStar Energy, together with its subsidiaries, including NuStar
Logistics and NuPOP. NuStar Logistics is the borrower on substantially all of the consolidated company's credit facilities and is the issuer of an
aggregate of approximately $1.05 billion of senior notes and $402.5 million of subordinated notes, all of which are fully and unconditionally
guaranteed by each of NuStar Energy and NuPOP. All financial results presented in this prospectus supplement are those of NuStar Energy and
its subsidiaries, including NuStar Logistics and NuPOP, on a consolidated basis.

The notes are solely obligations of NuStar Logistics and, to the extent described in this prospectus supplement, are guaranteed by each of
NuStar Energy and NuPOP. Accordingly, in the other sections of this prospectus supplement, including "The offering" and "Description of the
notes," unless the context otherwise indicates, references to "NuStar Logistics," the "Partnership,” "us,” "we," "our," and like terms refer to
NuStar Logistics and do not include any of its subsidiaries or its affiliates. Likewise, in such sections, unless the context otherwise indicates,

"NuStar Energy" refers to NuStar Energy and not its subsidiaries and "NuPOP" refers to NuPOP and not its subsidiaries or affiliates.

NuStar Logistics, L.P.

NuStar Logistics is a wholly owned subsidiary of NuStar Energy (NYSE: NS), a publicly traded master limited partnership. The notes issued by
NuStar Logistics will be guaranteed by each of NuStar Energy, as parent guarantor, and NuPOP, NuStar Energy's other operating subsidiary, as
affiliate guarantor. NuPOP will be released from its guarantee when it no longer guarantees any obligations of NuStar Energy or any of its
subsidiaries, including NuStar Logistics, under
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any bank credit facility or public debt instrument. NuStar Energy and its subsidiaries are engaged in the terminalling and storage of petroleum
products, the transportation of petroleum products and anhydrous ammonia and fuels marketing. Our sources of revenue include:

tariffs for transporting crude oil, refined products and anhydrous ammonia through our pipelines;

fees for the use of our terminals and storage tanks and related ancillary services; and

sales of crude oil and refined petroleum products.
We have three reportable segments: storage; pipeline; and fuels marketing.

As of June 30, 2013, our assets included:

terminal and storage facilities providing approximately 85.0 million barrels of storage capacity;

approximately 5,484 miles of common carrier refined product pipelines with 21 associated terminals providing storage capacity of
4.9 million barrels and two tank farms providing storage capacity of 1.4 million barrels;

2,000 miles of anhydrous ammonia pipelines;

1,137 miles of crude oil pipelines with associated storage capacity of 3.2 million barrels; and

a 50% interest in a joint venture that owns a terminal and an asphalt refinery with a throughput capacity of 74,000 barrels per day and
combined storage capacity of 5.3 million barrels.

Storage segment

Our storage segment includes terminals and storage facilities that provide storage and handling services on a fee basis for petroleum products,
specialty chemicals and other liquids, including crude oil and other feedstocks. As of June 30, 2013, we owned and operated:

48 terminal and storage facilities in the United States, with a total storage capacity of approximately 51.7 million barrels;

a terminal on the island of St. Eustatius with a tank capacity of 14.4 million barrels and a transshipment facility;

a terminal located in Point Tupper with a tank capacity of 7.7 million barrels and a transshipment facility;

six terminals located in the United Kingdom and one terminal located in Amsterdam, the Netherlands, having a total storage capacity
of approximately 9.5 million barrels;

a 75% interest in two terminals in Turkey with a total storage capacity of 1.4 million barrels; and

a terminal located in Nuevo Laredo, Mexico.
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Revenues for the storage segment include fees for tank storage agreements, in which a customer agrees to pay for a certain amount of storage in
a tank over a period of time (storage lease revenues), and throughput agreements, in which a customer pays a fee per barrel for volumes moving
through our terminals (throughput revenues). Our terminals also provide blending, additive injections, handling and filtering services. We charge
a fee for each barrel of crude oil and certain other feedstocks that we deliver to Valero Energy Corporation's Benicia, Corpus Christi West and
Texas City refineries from our crude oil storage tanks. Our facilities at Point Tupper and St. Eustatius charge fees to provide services such as
pilotage, tug assistance, line handling, launch service, emergency response services and other ship services.

Pipeline segment

Our pipeline operations consist of the transportation of refined petroleum products, crude oil and anhydrous ammonia. As of June 30, 2013, we
owned and operated:

refined product pipelines in Texas, Oklahoma, Colorado and New Mexico with an aggregate length of 3,134 miles originating at
Valero Energy Corporation's McKee, Three Rivers and Corpus Christi refineries and terminating at certain of our terminals, or

connecting to third-party pipelines or terminals for further distribution, including a 25-mile hydrogen pipeline;

a 1,910-mile refined product pipeline originating in southern Kansas and terminating at Jamestown, North Dakota, with a western
extension to North Platte, Nebraska and an eastern extension into lowa (the "East Pipeline");

a 440-mile refined product pipeline originating at Tesoro Corporation's Mandan, North Dakota refinery and terminating in
Minneapolis, Minnesota (the "North Pipeline");

crude oil pipelines in Texas, Oklahoma, Kansas, Colorado and Illinois with an aggregate length of 1,137 miles and crude oil storage
facilities providing 3.2 million barrels of storage capacity in Texas, Oklahoma and Colorado that are located along the crude oil

pipelines; and

a 2,000-mile anhydrous ammonia pipeline originating at the Louisiana delta area that travels north through the midwestern United
States, forking east and west to terminate in Nebraska and Indiana (the "Ammonia Pipeline").

The East and North Pipelines also include 21 terminals providing storage capacity of 4.9 million barrels, and the East Pipeline includes two tank
farms providing storage capacity of 1.4 million barrels. We charge tariffs on a per barrel basis for transporting refined products, crude oil and
other feedstocks in our refined product and crude oil pipelines and on a per ton basis for transporting anhydrous ammonia in the Ammonia
Pipeline.

Fuels marketing segment

Our fuels marketing operations consist primarily of purchasing crude oil and refined products for resale, and provide us the opportunity to
generate additional gross margin while complementing the activities of our storage and pipeline segments. These operations generally require us
to transport and store the crude oil and refined products and, in some locations, we utilize our own terminals and pipelines. Rates charged by our
storage segment and tariffs charged by our pipeline segment to our fuels marketing segment are consistent with rates charged to third parties.
Fuels marketing customers include major integrated refiners and trading companies.

11
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The results of operations for the fuels marketing segment depend largely on the margin between our cost and the sales prices of the products we
market. Therefore, the results of operations for this segment are more sensitive to changes in commodity prices compared to the operations of
the storage and pipeline segments. We enter into derivative contracts to attempt to mitigate the effects of commodity price fluctuations.

Our fuels marketing segment consists of the operations that remain after the deconsolidation of our asphalt operations in the third quarter of
2012 and sale of our fuels refinery in San Antonio, Texas, in January 2013. See "Recent developments" below.

Business strategies

Our business strategy is to increase per unit cash distributions to our partners through:

continuous improvement of our operations by improving safety and environmental stewardship, cost controls and asset reliability and
integrity;

internal growth through enhancing the utilization of our existing assets by expanding our business with current and new customers, as
well as investments in strategic expansion projects;

external growth from acquisitions that meet our financial and strategic criteria;

identification of non-core assets that do not meet our financial and strategic criteria and evaluation of potential dispositions;

complementary operations, such as our fuels marketing operations, which provide us the opportunity to optimize the use and
profitability of our assets; and

focusing on stable cash flow businesses to reduce cash flow volatility, support stronger credit ratings and increase financial flexibility.
Competitive strengths

We believe we are well positioned to execute our business strategies successfully because of the following competitive strengths:

our ability to grow and expand our customer base through internal growth capital expenditures and acquisitions;

the strategic location of our assets in areas with high demand for our services and products;

the geographic diversity of our assets, which encompass important aspects of crude oil and refined product storage and transportation;

the extensive industry experience of our senior management team and our board of directors; and

our established reputation in the petroleum industry as a reliable and cost-effective operator, and the expected benefits we and our
customers will receive from our scale and operational expertise.

S-4
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Recent developments
Second quarter 2013 results

We announced second quarter distributable cash flow from continuing operations available to limited partners of $55.1 million, or $0.71 per
unit, compared to second quarter 2012 distributable cash flow from continuing operations of $31.5 million, or $0.45 per unit. Second quarter
earnings before interest, taxes, depreciation and amortization ("EBITDA") from continuing operations was $112.8 million compared to second
quarter 2012 EBITDA of negative $161.4 million. See "Non-GAAP financial measures" beginning on page S-17.

We reported second quarter net income applicable to limited partners of $21.6 million, or $0.28 per unit, compared to a net loss applicable to
limited partners of $251.6 million, or $3.56 per unit, reported in the second quarter of 2012.

For the six months ended June 30, 2013, we reported net income applicable to limited partners of $34.9 million, or $0.45 per unit, compared to a
net loss applicable to limited partners of $235.6 million, or $3.33 per unit, for the six months ended June 30, 2012.

The second quarter 2012 results included $271.8 million, or $3.77 per unit, of non-cash expenses related to asset impairments. These asset
impairment charges related primarily to a write-down of plant, property and equipment, goodwill and other intangible assets associated with the
asphalt operations, in anticipation of the September 2012 sale of 50% of these operations to an affiliate of Lindsay Goldberg LLC. Excluding
these items and other adjustments, second quarter 2012 adjusted net income applicable to limited partners would have been $4.4 million, or
$0.06 per unit.

Pipeline segment

The completion of several internal growth projects in the Eagle Ford Shale region during the last half of 2012 and the December 2012 crude oil
asset acquisition (the "TexStar Asset Acquisition") from TexStar Midstream Services, LP and certain of its affiliates (collectively, "TexStar")
contributed to increased throughputs as well as improved earnings for the second quarter and the first six months of 2013, as compared to the
same periods last year.

Storage segment

Internal growth projects completed at our St. James and St. Eustatius terminal facilities in 2012 and during the first quarter of 2013 benefited the
second quarter 2013 storage segment results. However, these internal growth project benefits were more than offset by reduced demand for
storage at several of our terminal facilities.

Fuels marketing segment

The fuels marketing segment generated a small profit during the second quarter despite the continued weak demand for bunkers and increased
competition in the Caribbean.

Eagle Ford open season

We recently announced the launch of an open season to assess shipper interest in committed space to transport Eagle Ford Shale crude oil from
several terminal locations on our South Texas crude oil pipeline system to our Corpus Christi North Beach facility. The proposed project would
include pipeline capacity upgrades to segments of the system, which would be

S-5
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constructed in two phases, for a total aggregate incremental capacity of 100,000 barrels per day, of which 90,000 barrels per day will be
available to committed shippers. The first phase of approximately 35,000 barrels per day is expected to be available for service to committed
shippers in the third quarter of 2014, while the second phase of approximately 65,000 barrels per day is expected to be available during the first
quarter of 2015.

Internal growth project update

We continue to work on a pipeline project for ConocoPhillips and to lay crude oil gathering lines that will supply additional crude oil volumes to
our Eagle Ford crude oil pipeline system. In addition, we are continuing the construction of a second rail-car offloading facility at our St. James
terminal. These projects are expected to be completed and contributing to our pipeline and storage segment results by the end of 2013.

Outlook
Storage segment

We expect storage segment earnings for the third quarter of 2013 to be less than the second quarter of 2013 and less than the third quarter of
2012. Continued backwardation of the forward pricing curve has resulted in reduced demand for storage at certain of our terminal locations. The
reduced demand is putting downward pressure on storage rates in certain markets as some of our storage contracts come up for renewal, thus
negatively affecting our earnings.

Expansion projects completed in 2012 and in the first quarter of 2013 at our St. James, Louisiana terminal and our St. Eustatius terminal in the
Caribbean, as well as the expected completion of a second rail-car offloading facility at our St. James, Louisiana terminal in the fourth quarter,
should offset the impacts of reduced demand at some of our terminals. We expect the full-year 2013 earnings to be comparable to 2012.

Pipeline segment

We expect earnings for the pipeline segment to continue to improve throughout the year. Results for the third and fourth quarter and full year of
2013 should exceed the comparable periods of 2012, mainly due to higher throughputs resulting from our Eagle Ford Shale region projects
completed in 2012 and from the December 2012 TexStar Asset Acquisition.

During the third and fourth quarter of 2013, we expect to complete additional projects in the Eagle Ford Shale region that should continue to
increase throughputs and improve our earnings. These increased throughputs, coupled with the July 1, 2013 tariff increase on pipelines regulated
by the Federal Energy Regulatory Commission ("FERC"), should contribute to higher earnings.

Fuels marketing segment

Although we continue to experience challenges in our fuels marketing segment, we expect improved performance in the second half of 2013 as
compared to the first half of 2013. In addition, we expect full year 2013 results for the fuels marketing segment to be higher than the results for
2012, primarily due to higher anticipated earnings from heavy fuel oil and bunker fuel marketing and the sale of a 50% ownership interest in
NuStar Asphalt LLC ("Asphalt JV"), previously a wholly owned subsidiary. Asphalt JV owns and operates the asphalt

S-6
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refining assets that were previously owned by us, including the asphalt refinery located in Paulsboro, New Jersey and the asphalt terminal
located in Savannah, Georgia (collectively, the "Asphalt Operations"). However, due to the many factors affecting margins of these businesses,
actual results may be higher or lower than currently anticipated.

Capital expenditures

For the full year 2013, we expect capital expenditures to total approximately $385 million to $445 million, including $35 million to $45 million
for reliability capital projects and $350 million to $400 million for strategic capital projects, not including acquisitions.

Overall, our outlook may change depending on, among other things, crude oil prices, changes to refinery maintenance schedules and other
factors that affect overall demand for the products we store, transport and sell, as well as changes in commodity prices for the products we
market.

Strategic redirection

In connection with our strategic redirection designed to minimize our exposure to margin-based operations, we sold a 50% interest in Asphalt JV
and a fuels refinery in San Antonio, Texas, in September 2012 and January 2013, respectively. We are focused on growing the fee-based side of
our business, including through internal growth projects in the Eagle Ford Shale region, continued development of our strategically located
storage terminals, and acquisitions of crude oil pipelines, gathering lines, terminals and storage facilities in the Eagle Ford Shale region.

Subordinated notes

7.625% Fixed-to-Floating Rate Subordinated Notes. On January 22, 2013, we issued $402.5 million of 7.625% fixed-to-floating rate
subordinated notes due January 15, 2043 (the "Subordinated Notes"), including $52.5 million principal amount of the Subordinated Notes issued
upon full exercise of the underwriters' option to purchase additional notes. The net proceeds of approximately $391.1 million were used for
general partnership purposes, including repayment of outstanding borrowings under our $1.5 billion, five-year revolving credit agreement (the
"2012 Revolving Credit Agreement"). The Subordinated Notes are fully and unconditionally guaranteed on an unsecured and subordinated basis
by NuStar Energy and NuPOP.

Credit ratings

ron

In January 2013, Moody's Investor Service ("Moody's") lowered our credit rating to Bal from Baa3. This downgrade increased the interest rates
on NuStar Terminals Limited's £21.0 million amended and restated term loan agreement (the "UK Term Loan") and our $350.0 million of 7.65%
senior notes due 2018 by 0.375% and 0.25%, respectively, effective January 2013. In addition, effective January 2013, the interest rates on the
2012 Revolving Credit Agreement increased by 0.375% as a result of the Moody's downgrade and a credit rating downgrade by Standard &
Poor's Rating Services ("S&P") in July 2012. These downgrades may also require us to provide additional credit support for certain contracts,
although as of August 9, 2013 we have not been required to provide any additional credit support. As of June 30, 2013, the weighted average
interest rate under the 2012 Revolving Credit Agreement was 2.3%, which
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Repayment of NuStar Logistics' 6.05% senior notes and NuPOP's 5.875% senior notes

In March 2013, we repaid the $229.9 million outstanding principal amount of our 6.05% senior notes due March 15, 2013 and on June 3, 2013,
we repaid the $250.0 million outstanding principal amount of NuPOP's 5.875% senior notes, each with borrowings under the 2012 Revolving
Credit Agreement. We intend to use a majority of the net proceeds from this offering to repay the borrowings under the 2012 Revolving Credit
Agreement. See "Use of proceeds."

Partnership structure and management
Management of NuStar Energy L.P.

NuStar Energy's operations are conducted through its wholly owned subsidiaries, NuStar Logistics and NuPOP. The general partner of
Riverwalk Logistics, L.P., which is NuStar Energy's general partner, and its executive officers manage the operations and activities of NuStar
Energy and its subsidiaries.

Principal executive offices and internet address

Our principal executive offices are located at 19003 IH-10 West, San Antonio, Texas 78257, and our telephone number is (210) 918-2000. Our

website is located at http://www.nustarenergy.com. We make our periodic reports and other information filed with or furnished to the SEC
available, free of charge, through our website, as soon as reasonably practicable after those reports and other information are electronically filed
with or furnished to the SEC. Information on our website or any other website is not incorporated by reference into this prospectus and does not
constitute a part of this prospectus.

S-8
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Ownership chart

The following chart depicts our ownership structure as of July 31, 2013.

S-9
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The offering

Issuer NuStar Logistics, L.P.
Securities offered $ aggregate principal amount of % Senior Notes due 20
Guarantees NuStar Energy and NuPOP will fully and unconditionally guarantee the notes, jointly and severally. NuPOP

will be released from its guarantee when it no longer guarantees any obligations of NuStar Energy or any of
its subsidiaries, including NuStar Logistics, under any bank credit facility or public debt instrument.

Interest payment dates and of each year, beginning , 2014.

Maturity date ,20

Use of proceeds We intend to use the net proceeds from this offering (after deducting the underwriters' discount and
estimated offering expenses) of approximately $ million for general partnership purposes, including the

repayment of a portion of the outstanding principal balance under the 2012 Revolving Credit Agreement.
We have used borrowings under the 2012 Revolving Credit Agreement for general partnership purposes,
including capital expenditures, working capital requirements and the repayment of the $250 million
outstanding principal amount of NuPOP's 5.875% senior notes on June 3, 2013 and the $229.9 million
outstanding principal amount of NuStar Logistics' 6.05% senior notes on March 15, 2013.

Certain of the underwriters or their affiliates are lenders under the 2012 Revolving Credit Agreement and, in
that respect, will receive a portion of the proceeds from the repayment of borrowings outstanding under the
2012 Revolving Credit Agreement. Please read "Underwriting."

Ranking The notes will be our senior unsecured obligations and will rank equally in right of payment with all our
other existing and future unsecured senior indebtedness, including indebtedness under the 2012 Revolving
Credit Agreement, and senior to our current and future subordinated indebtedness. As of June 30, 2013,
giving effect to the application of the proceeds of this offering, NuStar Logistics' aggregate indebtedness for
borrowed money was approximately $2.5 billion, of which approximately $2.5 billion was unsecured senior
indebtedness.

S-10
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Subsidiary guarantees

Covenants and events of
default

Optional redemption

The guarantee of our parent, NuStar Energy, will rank equally in right of payment with all of its other
existing and future unsecured senior indebtedness, be structurally subordinated to all indebtedness and
obligations of NuStar Energy's subsidiaries that do not guarantee the notes, and rank senior to its guarantee
of our subordinated indebtedness. As of June 30, 2013, giving effect to the application of the proceeds of
this offering, NuStar Energy's aggregate indebtedness for borrowed money was approximately $2.5 billion.

The guarantee of NuStar Logistics' affiliate, NuPOP, will rank equally in right of payment to all of its
existing and future unsecured and unsubordinated indebtedness, be structurally subordinated to all
indebtedness and obligations of NuPOP's subsidiaries that do not guarantee the notes, and rank senior to its
guarantee of our subordinated indebtedness. As of June 30, 2013, NuPOP had no indebtedness for borrowed
money.

NuPOP will be released from its guarantee when it no longer guarantees any obligations of NuStar Energy
or any of its subsidiaries, including NuStar Logistics, under any bank credit facility or public debt
instrument.

The indenture does not limit the amount of unsecured debt that we or either of the guarantors may incur. The
indenture contains restrictions on the ability of NuStar Logistics and its subsidiaries to incur secured
indebtedness unless the same security is also provided for the benefit of holders of the notes.

We will cause any of our future subsidiaries that guarantees or becomes a co-obligor in respect of any of our
funded debt to equally and ratably guarantee the notes.

We will issue the notes under an indenture with Wells Fargo Bank, National Association, as trustee. The

indenture will contain limitations on, among other things, our ability to:

permit to exist certain liens on our assets to secure indebtedness;

engage in certain sale and leaseback transactions; and

engage in certain consolidations, mergers or asset sales.
The indenture will provide for certain events of default, including default on certain other indebtedness.
Please read "Description of NuStar Logistics' Debt Securities" in the accompanying prospectus.

We may redeem some or all of the notes at any time at the applicable redemption price set forth under the
heading "Description of the notes Optional redemption."
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If a change of control, followed by a ratings decline within 60 days of a change of control, occurs, each
holder of new notes may require us to repurchase all or a portion of its new notes at a price equal to 101% of
the principal amount of the new notes, plus any accrued and unpaid interest to the date of repurchase.
Ratings decline is defined as a decrease in the rating of the notes by both S&P and Moody's by one or more
gradations of the notes.

Please read "Risk factors" beginning on page S-20 of this prospectus supplement, on page 4 of the
accompanying base prospectus, on page 21 of NuStar Energy's Annual Report on Form 10-K for the year
ended December 31, 2012, on page 51 of NuStar Energy's Quarterly Report on Form 10-Q for the quarter
ended June 30, 2013, as well as the other risks identified in the documents incorporated by reference herein
for a discussion of factors you should carefully consider before investing in the notes.

We may from time to time, without the consent of the holders of the notes, issue additional notes having the
same ranking and the same interest rate, maturity and other terms as the notes.

The indenture and the notes provide that they will be governed by, and construed in accordance with, the
laws of the state of New York.
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Ratio of earnings to fixed charges

The following table sets forth NuStar Energy's ratio of earnings to fixed charges for the periods indicated.

For the year ended December 31, Six months

ended

June 30,

2008 2009 2010 2011 2012 2013

Ratio of earnings to fixed charges 3.2x 3.3x 3.4x 3.0x w3 2.1x

*  For the year ended December 31, 2012, earnings were insufficient to cover fixed charges by $146.6 million. The
deficiency included the effect of $271.8 million of impairment losses primarily resulting from the write-down of the

carrying value of our long-lived assets related to our asphalt operations, including fixed assets, goodwill, intangible

assets and other long-term assets.

For purposes of calculating the ratio of earnings to fixed charges:

"fixed charges" represent interest expense (including amounts capitalized and amortization of debt costs) and the portion of rental

expense representing the interest factor; and

"earnings" represent the aggregate of pretax income from continuing operations (before adjustment for non-controlling interest and
income from equity investees), fixed charges and distributions from equity investees, less capitalized interest.

S-13
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NuStar Energy summary consolidated historical financial and operating data

The following tables set forth, for the periods and at the dates indicated, NuStar's summary consolidated historical financial and operating data.
This data was derived from our audited consolidated financial statements and related notes included in our Annual Report on Form 10-K for the
year ended December 31, 2012 and from our unaudited consolidated financial statements and related notes included in our Quarterly Report on
Form 10-Q for the quarter ended June 30, 2013. The financial data set forth below should be read in conjunction with those consolidated
financial statements and the notes thereto and the related "Management's Discussion and Analysis," which are incorporated by reference into this
prospectus supplement and the accompanying base prospectus and have been filed with the SEC.

S-14
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(Dollars in thousands,
except per unit amounts)

Statement of Income (Loss) Data:
Revenues:

Service revenues

Product sales

Total revenues

Costs and expenses:

Costs of product sales

Operating expenses

General and administrative expenses
Depreciation and amortization expense
Asset impairment loss

Goodwill impairment loss

Gain on legal settlement

Total costs and expenses

Operating income (loss)

Equity in earnings (loss) of joint ventures
Interest expense, net

Interest income from related party

Other income (expense), net

Income (loss) from continuing operations
before income tax expense
Income tax expense

Income (loss) from continuing operations

Income (loss) from discontinued operations,
net of tax

Net income (loss)

Net income (loss) per unit applicable to
limited partners

Weighted average limited partner units
outstanding

Comprehensive income (loss)
Less comprehensive (loss) income attributable
to noncontrolling interest

Comprehensive income (loss) attributable to
NuStar Energy L.P.

For the six months

ended
For the year ended December 31, June 30,
2010 2011 2012 2012 2013
(Unaudited)
794,134 $ 834,809 $ 880,097 $ 421,376 $ 460,916
3,608,927 5,437,006 5,075,579 2,955,777 1,442,990
4,403,061 6,271,815 5,955,676 3,377,153 1,903,906
3,350,429 5,175,710 4,930,174 2,882,589 1,401,020
486,032 524,654 542,764 259,611 232,646
110,241 103,050 104,756 50,301 47,147
153,802 166,589 165,021 87,501 89,588
249,646 249,646
22,132 22,132
(28,738) (28,738)
4,100,504 5,970,003 5,985,755 3,523,042 1,770,401
302,557 301,812 (30,079) (145,889) 133,505
10,500 11,458 (9,378) 4,767 (21,271)
(78,280) (81,727) (90,889) (44,224) (62,523)
1,219 2,732
15,934 (3,343) (26,511) (1,449) 2,571
250,711 228,200 (155,638) (186,795) 55,014
11,741 16,713 22,494 19,719 6,710
238,970 211,487 (178,132) (206,514) 48,304
10,114 (49,105) (14,042) 9,069
238,970 $ 221,601 $  (227,237) $  (220,556) $ 57,373
319 $ 278 $ @3.61) $ (333) $ 0.45
62,946,987 65,018,301 72,957,417 70,756,078 77,886,078
277,660 $ 144,688 $ (257,597) $  (264,773) $ 51,252
(2,866) 477 714 (1,477)
277,660 $ 147,554 $  (258,074) $ (265,487) $ 52,729
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(Dollars in thousands,
except per unit amounts)

Balance Sheet Data:

Total assets

Total debt

Total partners' equity

Other financial data:

Net cash provided by operating
activities

Net cash used in investing activities
Net cash provided by (used in)
financing activities

Selected operating income (loss)
by segment:

Storage

Pipeline

Fuels marketing

Consolidation and intersegment
eliminations

Total segment operating income
Less general and administrative
expenses

Less other depreciation and
amortization expense

Other asset impairment loss

Gain on legal settlement

Total operating income

For the six months

ended

For the year ended December 31, June 30,
2010 2011 2012 2012 2013

(Unaudited)

$ 5,386,393 $§ 5,881,190 $ 5,613,080 $ 5,717,598 $ 5,413,398
2,137,080 2,293,030 2,411,004 2,624,868 2,500,948
2,702,700 2,864,335 2,584,995 2,421,117 2,440,266

$ 362,500 $ 94,468 $ 299,203 $ 32,118 $ 231,555
(300,215) (443,254) (345,800) (182,419) (144,577)
56,266 186,721 110,669 165,090 (124,546)

$ 178,947 $ 193,395 § 194,567 $ 110,274 $ 92,915
148,571 146,403 158,590 68,776 91,108
90,861 71,854 (296,785) (296,266) 1,839
276 (52) 303 38 (113)

418,655 411,600 56,675 (117,178) 185,749
(110,241) (103,050) (104,756) 50,301 47,147
(5,857) (6,738) (7,441) 3,853 5,097
(3,295) 3,295
28,738 (28,738)
$ 302,557 $ 301,812 $ (30,079) $  (145.889) $ 133,505
S-16
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Non-GAAP financial measures

We utilize two financial measures, EBITDA from continuing operations and distributable cash flow from continuing operations, neither of

which is defined in U.S. generally accepted accounting principles ("GAAP"). Management uses these financial measures because they are widely

accepted financial indicators used by investors to compare partnership performance. In addition, management believes that these measures

provide investors an enhanced perspective of the operating performance of the partnership's assets and the cash that the business is generating.
Neither EBITDA from continuing operations nor distributable cash flow from continuing operations are intended to represent cash flows for the

period, nor are they presented as an alternative to net income from continuing operations. They should not be considered in isolation or as
substitutes for a measure of performance prepared in accordance with GAAP.

The following is a reconciliation of NuStar's income (loss) from continuing operations to EBITDA from continuing operations:

Year ended December 31,
(Dollars in thousands) 2006 2007 2008 2009 2010 2011 2012

Income (loss) from continuing

operations $ 149,906 $ 150,298 $ 254,018 $ 224,875 $ 238970 $ 211,487 $ (178,132)
Plus interest expense, net 66,266 76,516 90,818 79,384 78,280 81,727 89,670

Plus income tax expense 5,861 11,448 11,006 10,531 11,741 16,713 22,494

Plus depreciation and

amortization expense 100,266 114,293 135,709 145,743 153,802 166,589 165,021

EBITDA from continuing

operations $ 322,299 $ 352,555 $ 491,551 $ 460,533 $ 482,793 $ 476,516 $ 99,053

Plus asset and goodwill

impairment loss(1) 266,000
Adjusted EBITDA from
continuing operations $ 365,053

(1) 2012 asset and goodwill impairment loss of $266 million related to asphalt operations.
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The following is a reconciliation of NuStar's income (loss) from continuing operations to EBITDA from continuing operations and distributable
cash flow from continuing operations:

Three months ended June 30,

(Dollars in thousands, except per unit amounts) 2012 2013
Income (loss) from continuing operations $ (244,466) $ 32,266
Plus interest expense, net 22,847 29,678
Plus income tax expense 16,276 4,174
Plus depreciation and amortization expense 43,926 46,662
EBITDA from continuing operations (161,417) 112,780
Equity in loss (earnings) of joint ventures (2,381) 10,128
Interest expense, net (22,847) (29,678)
Reliability capital expenditures (5,244) (11,725)
Income tax expense (16,276) 4,174)
Distributions from joint ventures 3,266

Other non-cash items(a) 253,098 (6,500)
Mark-to-market impact on hedge transactions(b) (5,097) (3,096)
Distributable cash flow from continuing operations $ 43,102 $ 67,735
Less distributable cash flow from continuing operations attributable to noncontrolling interest 12 (88)
Less distributable cash flow from continuing operations available to general partner 11,598 12,766
Distributable cash flow from continuing operations available to limited partners $ 31,492 $ 55,057
Weighted average limited partner units outstanding 70,756,078 77,886,078
Distributable cash flow from continuing operations per limited partner unit $ 045 $ 0.71

(a) Other non-cash items for 2013 relate to the reduction of the contingent consideration recorded in association with
the TexStar Asset Acquisition. The amount for 2012 primarily consists of $271.8 million of long-lived asset
impairment charges mainly related to our asphalt operations, including fixed assets, goodwill and intangible assets.
The 2012 impairment charges were partially offset by an $18.7 million gain, net of tax, resulting from a legal
settlement.

(b) Distributable cash flow from continuing operations excludes the impact of unrealized mark-to-market gains and
losses that arise from valuing certain derivative contracts, as well as the associated hedged inventory. The gain or loss
associated with these contracts is realized in distributable cash flow from continuing operations when the contracts are
settled.

EBITDA in the following reconciliations relate to our business segments. For purposes of segment reporting we do not allocate general and
administrative expenses to our reported business segments because those expenses relate primarily to the overall management at the entity level.
Therefore, EBITDA reflected in the following reconciliations exclude any allocation of general and administrative expenses consistent with our
policy for determining segmental operating income, the most directly comparable GAAP measure.
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The following table reconciles operating income (loss) to EBITDA for our Fuels Marketing Segment, removing the historical financial
information for the Asphalt Operations from the segment results:

Year ended December 31, 2012

Fuels marketing Asphalt Fuels marketing
(Dollars in thousands) operations operations segment
Operating income (loss) $ 12999 $  (309,784) $ (296,785)
Plus depreciation and
amortization expense 115 11,138 11,253
EBITDA $ 13,114 $§  (298,646) $ (285,532)

The following is a reconciliation of operating income to EBITDA for the Storage Segment:

Year ended December 31,

(Dollars in thousands) 2006 2007 2008 2009 2010 2011 2012
Operating income $ 108,486 $ 114,635 $ 141,079 $ 171,245 $ 178,947 $ 193,395 $ 194,567
Plus depreciation and

amortization expense 53,121 62,317 66,706 70,888 77,071 87,737 93,449
EBITDA $ 161,607 $ 176,952 $ 207,785 $ 242,133 $ 256,018 $ 281,132 $ 288,016

The following is a reconciliation of operating income to EBITDA for the Pipeline Segment:

Year ended December 31,

(Dollars in thousands) 2006 2007 2008 2009 2010 2011 2012
Operating income $ 122,714 $ 126,508 $ 135,086 $ 139,869 $ 148,571 $ 146,403 $ 158,590
Plus depreciation and

amortization expense 47,145 49,946 50,749 50,528 50,617 51,165 52,878
EBITDA $ 169,859 $ 176,454 $ 185,835 $ 190,397 $ 199,188 $ 197,568 $ 211,468
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Risk factors

Before you make a decision to invest in the notes, you should read the risks discussed below. You should also read and consider the risks,
uncertainties and factors that are discussed on page 4 of the accompanying base prospectus and in our Annual Report on Form 10-K for the
fiscal year ended December 31, 2012 and our Quarterly Report on Form 10-Q for the quarter ended June 30, 2013, which are incorporated herein
by reference, together with all the other information included in this prospectus supplement, the accompanying base prospectus and the
documents incorporated herein by reference, in evaluating an investment in our notes.

Risks related to the notes

Our future financial and operating flexibility may be adversely affected by our significant leverage, downgrades of our credit ratings,
restrictions in our debt agreements, disruptions in the financial markets, our significant working capital needs and Asphalt JV's working
capital needs.

As of June 30, 2013, our consolidated debt was $2.5 billion. Among other things, our significant leverage may be viewed negatively by credit
rating agencies, which could result in increased costs for us to access the capital markets. The ratings of NuStar Logistics' notes were recently
downgraded to Bal by Moody's, BB+ by S&P and BB by Fitch, Inc., all with a stable outlook. As a result of S&P's and Moody's downgrades,
interest rates on borrowings under the 2012 Revolving Credit Agreement and the UK Term Loan and our 7.65% senior notes due 2018 have
increased. Any future downgrades could result in additional increases to the interest rates on borrowings under our credit facilities and the 7.65%
senior notes due 2018, significantly increase our capital costs and adversely affect our ability to raise capital in the future.

The 2012 Revolving Credit Agreement contains restrictive covenants, including a requirement that, as of the end of each rolling period, which
consists of any period of four consecutive fiscal quarters, we maintain a consolidated debt coverage ratio (consolidated indebtedness to
consolidated EBITDA, as defined in the 2012 Revolving Credit Agreement) not to exceed 5.00-to-1.00. Failure to comply with any of the
restrictive covenants in the 2012 Revolving Credit Agreement will result in a default under the terms of the 2012 Revolving Credit Agreement
and could result in acceleration of this and possibly other indebtedness.

Debt service obligations, restrictive covenants in our credit facilities and the indentures governing the notes offered hereby and our outstanding
senior and subordinated notes and maturities resulting from this leverage may adversely affect our ability to finance future operations, pursue
acquisitions and fund other capital needs. In addition, this leverage may make our results of operations more susceptible to adverse economic or
operating conditions. For example, during an event of default under any of our debt agreements, we would be prohibited from making cash
distributions to our unitholders.

If our lenders file for bankruptcy or experience severe financial hardship, they may not honor their pro rata share of our borrowing requests
under the 2012 Revolving Credit Agreement, which may significantly reduce our available borrowing capacity and, as a result, materially
adversely affect our financial condition and ability to make payments on the notes. Additionally, we may not be able to access the capital
markets in the future at economically
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attractive terms, which may adversely affect our future financial and operating flexibility and our ability to pay interest on the notes.

Asphalt JV requires significant amounts of working capital to conduct its business. NuStar Logistics agreed to provide an unsecured credit
facility to Asphalt JV (the "NuStar Facility") to fund working capital loans to Asphalt JV in an aggregate principal amount not to exceed

$250 million. Under that NuStar Facility, we have agreed to provide guarantees or credit support, as applicable, of up to $150 million under
operating contracts related to the Asphalt Operations (the "Credit Support"). Since our sale of 50% of the business in September 2012, Asphalt
JV has generated significant losses. Asphalt JV's losses may continue and contribute to working capital needs in excess of the limits of its
funding sources. If this occurs, we may choose to fund all or a portion of that shortfall; however, if the shortfall we choose to fund were to
exceed the funds available to us under the terms of the 2012 Revolving Credit Agreement, then we may seek additional sources of capital, which
may not be available on commercially reasonable terms.

Increases in interest rates could adversely affect our business and our financial condition.

We have significant exposure to increases in interest rates. At June 30, 2013, we had approximately $2.5 billion of consolidated debt, of which
$1.5 billion was at fixed interest rates and $1.0 billion was at variable interest rates. In addition, ratings downgrades on our existing indebtedness
have caused interest rates under the 2012 Revolving Credit Agreement and our senior notes due 2018 to increase effective January 2013, and
future downgrades may cause those rates to increase further. Our results of operations, cash flows and financial condition could be materially
adversely affected by significant increases in interest rates above current levels.

We may not be able to repurchase the notes upon a change of control, and a change of control could result in us facing substantial
repayment obligations under the 2012 Revolving Credit Agreement and the notes.

Upon occurrence of specific change of control events affecting us, the indenture provides that you will have the right to require us to repurchase
all or any part of your notes with a cash payment equal to 101% of the aggregate principal amount of notes repurchased, plus accrued and unpaid
interest. Additionally, our ability to repurchase the notes upon such a change of control would be limited by our access to funds at the time of the
repurchase and the terms of our other debt agreements. In addition, the 2012 Revolving Credit Agreement contains provisions relating to change
of control of NuStar Energy's general partner, NuStar Logistics' general partner and NuStar Logistics. Upon a change of control event, we may
be required immediately to repay the outstanding principal, any accrued interest on and any other amounts owed by us under the 2012 Revolving
Credit Agreement and the notes. The source of funds for these repayments would be our available cash or cash generated from other sources.
However, we cannot assure you that we will have sufficient funds available or that we will be permitted by our other debt instruments to fulfill
these obligations upon a change of control in the future, in which case the lenders under the 2012 Revolving Credit Agreement would have the
right to foreclose on our assets, which would have a material adverse effect on us. Furthermore, certain change of control events would
constitute an event of default under the agreement governing the 2012 Revolving Credit Agreement, and we might not be able to obtain a waiver
of such defaults. There is no restriction in our partnership agreement on the
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ability of our general partner to enter into a transaction which would trigger the change of control provisions of the 2012 Revolving Credit
Agreement or the indenture governing the notes.

Your ability to transfer the notes at a time or price you desire may be limited by the absence of an active trading market, which may not
develop.

The notes are a new issue of securities for which there is no established public market. Although we have registered the notes under the
Securities Act of 1933, as amended (the "Securities Act of 1933"), we do not intend to apply for listing of the notes on any securities exchange or
for quotation of the notes in any automated dealer quotation system. In addition, although the underwriters have informed us that they intend to
make a market in the notes, as permitted by applicable laws and regulations, they are not obliged to make a market in the notes, and they may
discontinue their market-making activities at any time without notice. An active market for the notes may not develop or, if developed, may not
continue. In the absence of an active trading market, you may not be able to sell or otherwise transfer the notes within the time or at the price
you desire.

The tax treatment of publicly traded partnerships could be subject to potential legislative, judicial or administrative changes and differing
interpretations, possibly on a retroactive basis.

The present U.S. federal income tax treatment of publicly traded partnerships, including NuStar Energy, may be modified by administrative,
legislative or judicial interpretation at any time. Any modification to the U.S. federal income tax laws and interpretations thereof may or may not
be applied retroactively and could make it more difficult or impossible to meet the exception for us to be treated as a partnership for U.S. federal
income tax purposes that is not taxable as a corporation, or qualifying income exception, affect or cause us to change our business activities,
affect the tax considerations of an investment in us and change the character or treatment of portions of our income. The current administration
and members of the U.S. Congress have recently considered substantive changes to the existing U.S. federal income tax laws that would
adversely affect the tax treatment of certain publicly traded partnerships. We are unable to predict whether any of these changes, or other
proposals, will ultimately be enacted. Any such changes could cause a material reduction in our anticipated cash flow, which could materially
and adversely affect our ability to make payments on the notes and our other debt obligations and could cause a reduction in the value of the
notes.

Risks related to our business

Reduced demand for refined products could affect our results of operations.

Any sustained decrease in demand for refined products in the markets served by our pipelines, terminals or fuels marketing operations could
result in a significant reduction in throughputs in our pipelines, storage in our terminals or earnings in our fuels marketing operations, which
would reduce our cash flow.

Factors that could lead to a decrease in market demand include:

a recession or other adverse economic condition that results in lower spending by consumers on gasoline, diesel and travel;
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higher fuel taxes or other governmental or regulatory actions that increase, directly or indirectly, the cost of gasoline;

an increase in automotive engine fuel economy, whether as a result of a shift by consumers to more fuel-efficient vehicles or
technological advances by manufacturers;

an increase in the market price of crude oil that leads to higher refined product prices, which may reduce demand for refined products
and drive demand for alternative products. Market prices for crude oil and refined products, including crude oil, are subject to wide
fluctuation in response to changes in global and regional supply that are beyond our control, and increases in the price of crude oil may

result in a lower demand for refined products that we market, including fuel oil;

a decrease in corn acres planted, which may reduce demand for anhydrous ammonia; and

the increased use of alternative fuel sources, such as battery-powered engines.
A decrease in lease renewals or throughputs in our assets would cause our revenues to decline.

A decrease in lease renewals or throughputs could result from a customer's failure to renew a lease, a temporary or permanent decline in the
amount of crude oil or refined products stored at and transported from the refineries we serve or construction by our competitors of new
transportation or storage assets in the markets we serve. Factors that could result in such a decline include:

a material decrease in the supply of crude oil;

a material decrease in demand for refined products in the markets served by our pipelines, terminals and refineries;

scheduled refinery turnarounds or unscheduled refinery maintenance;

operational problems or catastrophic events at a refinery;

environmental proceedings or other litigation that compel the cessation of all or a portion of the operations at a refinery;

a decision by our current customers to redirect refined products transported in our pipelines to markets not served by our pipelines or
to transport crude oil or refined products by means other than our pipelines;

increasingly stringent environmental regulations; or

a decision by our current customers to sell one or more of the refineries we serve to a purchaser that elects not to use our pipelines and
terminals.

If we are unable to complete capital projects at their expected costs and/or in a timely manner, or if the market conditions assumed in our
project economics deteriorate, our financial condition, results of operations, or cash flows could be affected materially and adversely.

Delays or cost increases related to capital spending programs involving construction of new facilities (or improvements and repairs to our
existing facilities) could adversely affect our
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ability to achieve forecasted operating results. Although we evaluate and monitor each capital spending project and try to anticipate difficulties
that may arise, such delays or cost increases may arise as a result of factors that are beyond our control, including:

denial or delay in issuing requisite regulatory approvals and/or permits;

unplanned increases in the cost of construction materials or labor;

disruptions in transportation of modular components and/or construction materials;

severe adverse weather conditions, natural disasters or other events (such as equipment malfunctions, explosions, fires or spills)
affecting our facilities, or those of vendors and suppliers;

shortages of sufficiently skilled labor, or labor disagreements resulting in unplanned work stoppages;

market-related increases in a project's debt or equity financing costs; and/or

non-performance by, or disputes with, vendors, suppliers, contractors or sub-contractors involved with a project.

Our forecasted operating results are also based upon projections of future market fundamentals that are not within our control, including changes
in general economic conditions, availability to our customers of attractively priced alternative supplies of crude oil and refined products and
overall customer demand.

Our operations are subject to operational hazards and unforeseen interruptions, and we do not insure against all potential losses. Therefore,
we could be seriously harmed by unexpected liabilities.

Our operations are subject to operational hazards and unforeseen interruptions such as natural disasters, adverse weather, accidents, fires,
explosions, hazardous materials releases, mechanical failures and other events beyond our control. These events might result in a loss of
equipment or life, injury or extensive property damage, as well as an interruption in our operations. In the event any of our facilities are forced to
shut down for a significant period of time, it may have a material adverse effect on our earnings, our other results of operations and our financial
condition as a whole.

We may not be able to maintain or obtain insurance of the type and amount we desire at reasonable rates. As a result of market conditions,
premiums and deductibles for certain of our insurance policies have increased substantially and could escalate further. Certain insurance
coverage could become unavailable or available only for reduced amounts of coverage and at higher rates. For example, our insurance carriers
require broad exclusions for losses due to terrorist acts. If we were to incur a significant liability for which we are not fully insured, such a
liability could have a material adverse effect on our financial position and ability to meet our debt service requirements.
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A change of control may result in substantial repayment obligations under the 2012 Revolving Credit Agreement.

Certain events relating to a change of control of the general partner of NuStar Energy, the general partner of NuStar Energy's general partner,
NuStar Energy, NuStar Logistics' general partner, or NuStar Logistics as specified in the indenture governing the notes offered hereby may
result in an event of default under the 2012 Revolving Credit Agreement. As a result, upon a change of control event, we may be required
immediately to repay the outstanding principal, any accrued interest on and any other amounts owed by us under the 2012 Revolving Credit
Agreement and the notes offered hereby. The source of funds for these repayments would be our available cash or cash generated from other
sources and there can be no assurance that we would have, or will be able to obtain, sufficient funds to repay such indebtedness and other
payment obligations in full.

The price volatility of crude oil and refined products may reduce our revenues.

Revenues associated with our fuels marketing operations result primarily from our crude blending and trading operations and fuel oil sales. We
also maintain product inventory related to these activities. The price and market value of crude oil and refined products is volatile. Our revenues
will be adversely affected by this volatility during periods of decreasing prices because of the reduction in the value and resale price of our
inventory. Conversely, during periods of increasing petroleum product prices, our revenues may be adversely affected because of the increased
costs associated with obtaining our inventory. Future price volatility could have an adverse impact on our financial condition, results of
operations and cash flows.

Our marketing and trading of crude oil and refined products may expose us to trading losses and hedging losses, and non-compliance with
our risk management policies could result in significant financial losses.

In order to manage our exposure to commodity price fluctuations associated with our fuels marketing segment, we may engage in crude oil and
refined product hedges. As a result, our marketing and trading of crude oil and refined products may expose us to price volatility risk for the
purchase and sale of crude oil and petroleum products, including distillates and fuel oil. We attempt to mitigate this volatility risk through
hedging, but we are still exposed to basis risk. We may also be exposed to inventory and financial liquidity risk due to the inability to trade
certain products or rising costs of carrying some inventories. Further, our marketing and trading activities, including any hedging activities, may
cause volatility in our earnings. In addition, we will be exposed to credit risk in the event of non-performance by counterparties.

Our risk management policies may not eliminate all price risk since open trading positions will expose us to price volatility. Further, there is a
risk that an employee may violate our risk management policies. Although we have designed procedures to anticipate and detect
non-compliance, we cannot assure you that these steps will detect and prevent all violations of our trading policies and procedures, particularly if
deception and other intentional misconduct are involved.

As a result of the risks described above, the activities associated with our marketing and trading business may expose us to volatility in earnings
and financial losses, which may adversely affect our financial condition.
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Hedging transactions may limit our potential gains or result in significant financial losses.

While intended to reduce the effects of volatile crude oil and refined product prices, hedging transactions, depending on the hedging instrument
used, may limit our potential gains if crude oil and refined product prices were to rise substantially over the price established by the hedge. In
addition, such transactions may expose us to the risk of financial loss in certain circumstances, including instances in which:

the counterparties to our futures contracts fail to perform under the contracts; or

there is a change in the expected differential between the underlying price in the hedging agreement and the actual prices received.

The accounting standards regarding hedge accounting are complex, and even when we engage in hedging transactions that are effective
economically, these transactions may not be considered effective for accounting purposes. Accordingly, our financial statements will reflect
increased volatility due to these hedges, even when there is no underlying economic impact at that point. In addition, it is not possible for us to
engage in a hedging transaction that completely mitigates our exposure to commodity prices. Our financial statements may reflect a gain or loss
arising from an exposure to commodity prices for which we are unable to enter into an effective hedge.

We are exposed to counterparty credit risk. Nonpayment and nonperformance by our customers, vendors or derivative counterparties could
reduce our revenues, increase our expenses or otherwise have a negative impact on our operating results and cash flows.

We are subject to risks of loss resulting from nonpayment or nonperformance by customers to whom we extend credit. In addition,
nonperformance by vendors who have committed to provide us with products or services could result in higher costs or interfere with our ability
to successfully conduct our business. Furthermore, nonpayment by the counterparties to any of our then-outstanding interest rate or commodity
derivatives could expose us to additional interest rate or commodity price risk. Weak economic conditions and widespread financial stress could
reduce the liquidity of our customers, vendors or counterparties, making it more difficult for them to meet their obligations to us. Any substantial
increase in the nonpayment and nonperformance by our customers, vendors or counterparties could have a material adverse effect on our results
of operations and cash flows.

We may become liable as a result of our financing arrangements and guarantees of Asphalt JV.

Asphalt JV entered into a third-party asset-based revolving credit facility (the "ABL Facility"), as well as the NuStar Facility, which includes the
Credit Support described above. In the event that Asphalt JV defaults on any of its obligations under the NuStar Facility, we would have
available only those measures available to an unsecured creditor with the rights and limitations provided in the NuStar Facility, and, to the extent
provided in the agreements, the ABL Facility lenders would be senior to those rights. In the event of a default on any of the obligations
underlying the Credit Support, we would be responsible for Asphalt JV's liabilities for the default and have only the rights of repayment
associated with that instrument. In either scenario, the liability imposed on us may have an adverse impact on our financial condition, results of
operations or cash flows.
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The Crude Oil Purchase Agreement (the ""CSA") with PDVSA-Petroleo S.A. (""PDVSA"), the national oil company of Venezuela, presents
potential liquidity risks to us.

If Asphalt JV were to become insolvent or could not pay its debts when due, and it stopped purchasing crude oil nominated under the CSA (the
"PDVSA Crude"), we would continue to be obligated to purchase the PDVSA Crude at the contractually specified volumes, which would
increase our working capital requirements significantly and would have a material adverse effect on our financial condition and results of
operations. Please read "Management's Discussion and Analysis of Financial Condition and Results of Operations Liquidity and Capital
Resources Working Capital Requirements" in our Quarterly Report on Form 10-Q for the quarter ended June 30, 2013, which is incorporated by
reference herein, for more information on these obligations and potential risks relating thereto.

Asphalt JV's asphalt refinery is currently utilizing PDVSA Crude, and decisions of the Organization of Petroleum Exporting Countries
("OPEC") to decrease production of crude oil, as well as the Venezuelan economic and political environment, may disrupt supply of PDVSA
Crude, which could increase Asphalt JV's working capital requirements.

Asphalt JV currently purchases PDVSA Crude, nominated by us under the CSA, for its refinery. OPEC cuts, coupled with Venezuela's ongoing
political, economic and social turmoil, could have a severe impact on PDVSA's production or delivery of crude oil. If the market price for
alternative crude is substantially higher than the price of the PDVSA Crude, then a major disruption of Asphalt JV's supply of crude oil from
Venezuela could result in Asphalt JV having substantially greater working capital needs, which could have a material adverse impact on its
financial condition and ability to meet its obligations.

Asphalt JV presents a number of challenges that could have a negative impact on our financial condition, results of operations and ability to
pay distributions to our unitholders at current levels.

Asphalt JV may present any or all of the financial, managerial and operational challenges typically associated with joint venture arrangements,
including the possibility of disputes with or actions by joint venture partners that cause delays, liabilities or contingencies. Differences in views
among the venture partners may result in delayed decisions or in failures to agree on major matters, such as large expenditures or contractual
commitments, the construction or acquisition of assets or borrowing money, among others. Delay or failure to agree may prevent action with
respect to such matters, even though such action may serve our best interest or that of the joint venture. Accordingly, delayed decisions and
failures to agree can potentially adversely affect the business and operations of the joint venture and in turn our business and operations. From
time to time, Asphalt JV may be involved in disputes or legal proceedings which, although not involving a loss contingency to us, may
nonetheless have the potential to negatively affect our investment.

The joint venture agreement for Asphalt JV provides our joint venture partner with a distribution preference that may prevent us from receiving
any distributions related to our 50% ownership interest in Asphalt JV, which could have a negative impact on our financial condition and ability
to receive cash necessary to service our indebtedness, including the notes.
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We could be subject to damages based on claims brought against us by our customers or lose customers alleging the failure of our products
to meet certain quality specifications.

Certain of our products are produced to precise customer specifications. If a product failed to perform in a manner consistent with the detailed
quality specifications required by the customer, the customer could seek replacement of the product or damages for costs incurred as a result of
the product failing to perform as guaranteed. A successful claim or series of claims against us could result in a loss of one or more customers.

Potential future acquisitions and expansions, if any, may increase substantially the level of our indebtedness and contingent liabilities, and
we may be unable to integrate them effectively into our existing operations.

From time to time, we evaluate and acquire assets and businesses that we believe complement or diversify our existing assets and businesses.
Acquisitions may require substantial capital or the incurrence of substantial indebtedness. If we consummate any future material acquisitions,
our capitalization and results of operations may change significantly, and you will not have the opportunity to evaluate the economic, financial
and other relevant information that we will consider in connection with any future acquisitions.

Acquisitions and business expansions involve numerous risks, including difficulties in the assimilation of the assets and operations of the
acquired businesses, inefficiencies and difficulties that arise because of unfamiliarity with new assets and the businesses associated with them
and new geographic areas. Further, unexpected costs and challenges may arise whenever businesses with different operations or management are
combined. Successful business combinations will require our management and other personnel to devote significant amounts of time to
integrating the acquired businesses with our existing operations. These efforts may temporarily distract their attention from day-to-day business,
the development or acquisition of new properties and other business opportunities. If we do not successfully integrate any past or future
acquisitions, or if there is any significant delay in achieving such integration, our business and financial condition could be adversely affected.

Moreover, part of our business strategy includes acquiring additional assets that complement our existing asset base and distribution capabilities
or provide entry into new markets. We may not be able to identify suitable acquisitions, or we may not be able to purchase or finance any
acquisitions on terms that we find acceptable. Additionally, we compete against other companies for acquisitions, and we may not be successful
in the acquisition of any assets or businesses appropriate for our growth strategy.

We may have liabilities from our assets that pre-exist our acquisition of those assets, but that may not be covered by indemnification rights
we may have against the sellers of the assets.

In some cases, we have indemnified the previous owners and operators of acquired assets. Some of our assets have been used for many years to
transport and store crude oil and refined products. Releases may have occurred in the past that could require costly future remediation. If a
significant release or event occurred in the past, the liability for which was not retained by the seller, or for which indemnification by the seller is
not available, it could adversely affect our financial position and results of operations.
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Climate change legislation and regulatory initiatives may decrease demand for the products we store, transport and sell and may increase
our operating costs.

Scientific studies have suggested that emissions of certain gases, commonly referred to as "greenhouse gases" and including carbon dioxide and
methane, may be contributing to warming of the Earth's atmosphere. In response to such studies, the U.S. Congress is actively considering
legislation to reduce emissions of greenhouse gases. In addition, at least one-third of the states, either individually or through multi-state regional
initiatives, have already taken legal measures to reduce emissions of greenhouse gases, primarily through the planned development of
greenhouse gas emission inventories and/or greenhouse gas cap and trade programs. As an alternative to reducing emission of greenhouse gases
under cap and trade programs, Congress may consider the implementation of a program to tax the emission of carbon dioxide and other
greenhouse gases. In December 2009, the Environmental Protection Agency (the "EPA") issued an endangerment finding that greenhouse gases
may reasonably be anticipated to endanger public health and welfare and are a pollutant to be regulated under the Clean Air Act. Passage of
climate change legislation or other regulatory initiatives by Congress or various states of the United States or the adoption of regulations by the
EPA or analogous state agencies that regulate or restrict emissions of greenhouse gases in areas in which we conduct business, could result in
changes to the demand for the products we store, transport and sell, and could increase the costs of our operations, including costs to operate and
maintain our facilities, install new emission controls on our facilities, acquire allowances to authorize our greenhouse gas emissions, pay any
taxes related to our greenhouse gas emissions and administer and manage a greenhouse gas emissions program. We may be unable to recover
any such lost revenues or increased costs in the rates we charge to our customers, and any such recovery may depend on events beyond our
control, including the outcome of future rate proceedings before the FERC and the provisions of any final legislation or regulations. Reductions
in our revenues or increases in our expenses as a result of climate control initiatives could have adverse effects on our business, financial
position, results of operations and prospects.

We operate a global business that exposes us to additional risk.

We operate in seven foreign countries and a significant portion of our revenues come from our business in these countries. Our operations
outside the United States may be affected by changes in trade protection laws, policies and measures, and other regulatory requirements
affecting trade and investment, including the U.S. Foreign Corrupt Practices Act, the United Kingdom Anti-Bribery Act and other foreign laws
prohibiting corrupt payments. We have assets in certain emerging markets, and the developing nature of these markets presents a number of
risks. Deterioration of social, political, labor or economic conditions in a specific country or region and difficulties in staffing and managing
foreign operations may also adversely affect our operations or financial results.

QOur operations are subject to federal, state and local laws and regulations relating to environmental protection and operational safety that
could require us to make substantial expenditures.

Our operations are subject to increasingly stringent environmental and safety laws and regulations. Transporting and storing petroleum products
produces a risk that these products may be released into the environment, potentially causing substantial expenditures for a response action,
significant government penalties, liability to government agencies for damages
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to natural resources, personal injury or property damages to private parties and significant business interruption. We own or lease a number of
properties that have been used to store or distribute refined products for many years. Many of these properties were operated by third parties
whose handling, disposal or release of hydrocarbons and other wastes was not under our control.

If we were to incur a significant liability pursuant to environmental or safety laws or regulations, such a liability could have a material adverse
effect on our financial position and our ability to meet our debt service requirements, including interest payments on the notes.

Our interstate common carrier pipelines are subject to regulation by the FERC.

The FERC regulates the tariff rates for interstate oil movements on our common carrier pipelines. Shippers may protest our pipeline tariff
filings, and the FERC may investigate new or changed tariff rates. Further, other than for rates set under market-based rate authority, the FERC
may order refunds of amounts collected under newly filed rates that are determined by the FERC to exceed what the FERC determines to be a
just and reasonable level. In addition, shippers may challenge tariff rates even after the rates have been deemed final and effective. The FERC
may also investigate such rates absent shipper complaint. If existing rates are challenged and are determined by the FERC to be in excess of a
just and reasonable level, a shipper may obtain reparations for damages sustained during the two years prior to the date the shipper filed a
complaint.

We use various FERC-authorized rate change methodologies for our interstate pipelines, including indexing, cost-of-service rates, market-based
rates and settlement rates. Typically, we adjust our rates annually in accordance with FERC indexing methodology, which currently allows a
pipeline to change their rates within prescribed ceiling levels that are tied to an inflation index. The current index (which runs through June 30,
2014) is measured by the year-over-year change in the Bureau of Labor's producer price index for finished goods, plus 2.65%. Shippers may
protest rate increases made within the ceiling levels, but such protests must show that the portion of the rate increase resulting from application
of the index is substantially in excess of the pipeline's increase in costs from the previous year. However, if the index results in a negative
adjustment, we are required to reduce any rates that exceed the new maximum allowable rate. In addition, changes in the index might not be
large enough to fully reflect actual increases in our costs. If the FERC's rate-making methodologies change, any such change or new
methodologies could result in rates that generate lower revenues and cash flow and could adversely affect our ability to make distributions at
current levels to our unitholders and to meet our debt service requirements, including interest payments on the notes. Additionally, competition
constrains our rates in various markets. As a result, we may from time to time be forced to reduce some of our rates to remain competitive.

Changes to FERC rate-making principles could have an adverse impact on our ability to recover the full cost of operating our pipeline
facilities.

In May 2005, the FERC issued a statement of general policy stating it will permit pipelines to include in cost of service a tax allowance to reflect
actual or potential tax liability on their public utility income attributable to all partnership or limited liability company interests, if the ultimate
owner of the interest has an actual or potential income tax liability on such income. Whether a pipeline's owners have such actual or potential
income tax liability will be reviewed by the FERC on a case-by-case basis. Although this policy is generally favorable for pipelines
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that are organized as pass-through entities, it still entails rate risk due to the case-by-case review requirement. This tax allowance policy and the
FERC's application of that policy were appealed to the United States Court of Appeals for the District of Columbia Circuit ("D.C. Court"), and,
on May 29, 2007, the D.C. Court issued an opinion upholding the FERC's tax allowance policy.

In December 2006, the FERC issued an order addressing income tax allowance in rates, in which it reaffirmed prior statements regarding its
income tax allowance policy, but raised a new issue regarding the implications of the FERC's policy statement for publicly traded partnerships.
The FERC noted that the tax deferral features of a publicly traded partnership may cause some investors to receive, for some indeterminate
duration, cash distributions in excess of their taxable income, creating an opportunity for those investors to earn additional return, funded by
ratepayers. Responding to this concern, the FERC adjusted the equity rate of return of the pipeline at issue downward based on the percentage by
which the publicly traded partnership's cash flow exceeded taxable income. Requests for rehearing of the order are currently pending before the
FERC.

Because the extent to which an interstate oil pipeline is entitled to an income tax allowance is subject to a case-by-case review at the FERC, the
level of income tax allowance to which we will ultimately be entitled is not certain. Although the FERC's current income tax allowance policy is
generally favorable for pipelines that are organized as pass-through entities, it still entails rate risks due to the case-by-case review requirement.
How the FERC's policy statement is applied in practice to pipelines owned by publicly traded partnerships could impose limits on our ability to
include a full income tax allowance in cost of service.

The FERC instituted a rulemaking proceeding in July 2007 to determine whether any changes should be made to the FERC's methodology for
determining pipeline equity returns to be included in cost-of-service based rates. The FERC determined that it would retain its current
methodology for determining return on equity but that, when stock prices and cash distributions of tax pass-through entities are used in the
return on equity calculations, the growth forecasts for those entities should be reduced by 50%. Despite the FERC's determination, some
complainants in rate proceedings have advocated that the FERC disallow the full use of cash distributions in the return on equity calculation. If
the FERC were to disallow the use of full cash distributions in the return on equity calculation, such a result might adversely affect our ability to
achieve a reasonable return.

The rates that we may charge on our interstate ammonia pipeline are subject to regulation by the Surface Transportation Board (the
"'STB"").

The STB, a part of the U.S. Department of Transportation, has jurisdiction over interstate pipeline transportation and rate regulations of
anhydrous ammonia. Transportation rates must be reasonable, and a pipeline carrier may not unreasonably discriminate among its shippers. If
the STB finds that a carrier's rates violate these statutory commands, it may prescribe a reasonable rate. In determining a reasonable rate, the
STB will consider, among other factors, the effect of the rate on the volumes transported by that carrier, the carrier's revenue needs and the
availability of other economic transportation alternatives. The STB does not provide rate relief unless shippers lack effective competitive
alternatives. If the STB determines that effective competitive alternatives are not available and we hold market power, then we may be required
to show that our rates are reasonable.
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Increases in natural gas and power prices could adversely affect our operating expenses.

Power costs constitute a significant portion of our operating expenses. For the year ended December 31, 2012, our power costs equaled
approximately $55.9 million, or 10% of our operating expenses for the year ($6.1 million of power costs were capitalized into inventory prior to
the sale of our 50% interest in the Asphalt Operations). We use mainly electric power at our pipeline pump stations and terminals, and such
electric power is furnished by various utility companies that use primarily natural gas to generate electricity. Accordingly, our power costs
typically fluctuate with natural gas prices. Increases in natural gas prices may cause our power costs to increase further. If natural gas prices
increase, our cash flows may be adversely affected.

Terrorist attacks and the threat of terrorist attacks have resulted in increased costs to our business. Continued hostilities in the Middle East
or other sustained military campaigns may adversely impact our results of operations.

Increased security measures we have taken as a precaution against possible terrorist attacks have resulted in increased costs to our business.
Uncertainty surrounding continued hostilities in the Middle East or other sustained military campaigns may affect our operations in
unpredictable ways, including disruptions of crude oil supplies and markets for refined products, the possibility that infrastructure facilities could
be direct targets of, or indirect casualties of, an act of terror and instability in the financial markets that could restrict our ability to raise capital.

NuStar Energy's cash distribution policy may limit our growth.

Consistent with the terms of its partnership agreement, NuStar Energy distributes its available cash to its unitholders each quarter. In
determining the amount of cash available for distribution, NuStar Energy's management sets aside cash reserves, which it uses to fund growth
capital expenditures. Additionally, we have relied upon external financing sources, including commercial borrowings and other debt and equity
issuances, to fund our acquisition capital expenditures. Accordingly, to the extent we do not have sufficient cash reserves or are unable to
finance growth externally, NuStar Energy's cash distribution policy will significantly impair our ability to grow.
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Use of proceeds

We intend to use the net proceeds from this offering (after deducting the underwriters' discount and estimated offering expenses) of
approximately $ million for general partnership purposes, including the repayment of a portion of the outstanding principal balance
under the 2012 Revolving Credit Agreement. We have used borrowings under the 2012 Revolving Credit Agreement for general partnership
purposes, including capital expenditures, working capital requirements and the repayment of the $250 million outstanding principal amount of
NuPOP's 5.875% senior notes on June 3, 2013 and the $229.9 million outstanding principal amount of NuStar Logistics' 6.05% senior notes on
March 15, 2013.

As of August 9, 2013, the outstanding balance of borrowings under the 2012 Revolving Credit Agreement was $744 million and the weighted
average interest rate under the 2012 Revolving Credit Agreement was 2.2%. The maturity date for the 2012 Revolving Credit Agreement is
May 2, 2017.

Certain of the underwriters or their affiliates are lenders under the 2012 Revolving Credit Agreement and, in that respect, will receive a portion
of the proceeds from the repayment of borrowings outstanding under the 2012 Revolving Credit Agreement. Please read "Underwriting."
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Capitalization

The following table shows:

NusStar's historical capitalization as of June 30, 2013; and

NusStar's capitalization, as adjusted to show the issuance and sale of the notes offered hereby and the application of the net proceeds we
expect to receive in this offering in the manner described under "Use of proceeds."

This table should be read together with our consolidated financial statements and the accompanying notes incorporated by reference in this
prospectus supplement.

As of June 30, 2013
(Unaudited, dollars in thousands) Actual As adjusted
Cash and cash equivalents $ 42,127 $ 42,127
Long-term debt:
NusStar Logistics $1.5 billion revolving credit agreement(1) 614,300
NuStar Logistics 7.65% senior notes due 2018(2) 350,000 350,