
Wells Fargo Kick the Tires
Houston, TX
May 18, 2017



© Copyright 2017 Buckeye Partners, L.P.

2

This presentation containsάŦƻǊǿŀǊŘ-looking ǎǘŀǘŜƳŜƴǘǎέthat we believe to be reasonableas of the date of this presentation. These
statements,which includeany statement that doesnot relate strictly to historical facts,use terms suchasάŀƴǘƛŎƛǇŀǘŜΣέάŀǎǎǳƳŜΣέάōŜƭƛŜǾŜΣέ
άŜǎǘƛƳŀǘŜΣέάŜȄǇŜŎǘΣέάŦƻǊŜŎŀǎǘΣέάƛƴǘŜƴŘΣέάǇƭŀƴΣέάǇƻǎƛǘƛƻƴΣέάǇƻǘŜƴǘƛŀƭΣέάǇǊŜŘƛŎǘΣέάǇǊƻƧŜŎǘΣέor άǎǘǊŀǘŜƎȅέor the negativeconnotationor other
variationsof suchterms or other similarterminology. In particular,statements,expressedor implied, regardingfuture resultsof operationsor
ability to generatesales,incomeor cashflow, to makeacquisitions,or to makedistributions to unitholdersare forward-lookingstatements.
Theseforward-looking statementsare basedon ƳŀƴŀƎŜƳŜƴǘΩǎcurrent plans,expectations,estimates,assumptionsand beliefs concerning
future eventsimpactingBuckeyePartners,L.P. (theάtŀǊǘƴŜǊǎƘƛǇέΣά.ǳŎƪŜȅŜέorά.t[έύandtherefore involvea numberof risksanduncertainties,
manyof whicharebeyondƳŀƴŀƎŜƳŜƴǘΩǎcontrol. Althoughthe Partnershipbelievesthat its expectationsstatedin this presentationarebased
on reasonableassumptions,actualresultsmaydiffer materiallyfrom thoseexpressedor implied in the forward-lookingstatements. Thefactors
listed in the άwƛǎƪCŀŎǘƻǊǎέsectionsof, as well as any other cautionarylanguagein, the tŀǊǘƴŜǊǎƘƛǇΩǎpublic filings with the Securitiesand
ExchangeCommission,provide examplesof risks,uncertaintiesand eventsthat may causethe tŀǊǘƴŜǊǎƘƛǇΩǎactualresultsto differ materially
from the expectationsit describesin its forward-looking statements. Eachforward-looking statement speaksonly as of the date of this
presentation,andthe Partnershipundertakesno obligationto updateor reviseanyforward-lookingstatement.

LEGAL NOTICE / FORWARD-LOOKING 
STATEMENTS



(1) Last twelve months through March 31, 2017. See Non-GAAP Reconciliations at end of presentation.
(2) As of May 15, 2017.
(3) Includes Cape Town, South Africa, which is expected to be placed into service Q2 2017.

ORGANIZATIONAL OVERVIEW

Domestic Pipelines & Terminals
One of the largest independent liquid petroleum products 

pipeline and terminal operators with assets located primarily in 

the Northeast, Midwest and Southeast United States

Å~6,000 miles of pipeline with ~110 delivery locations

Å115 active liquid petroleum product terminals

Å~56 million barrels of liquid petroleum product storage 

capacity

Global Marine Terminals
One of the largest networks of marine terminals located primarily 

in the East and Gulf Coast regions of the United States and the 

Caribbean

ÅSeven liquid petroleum product terminals

Å~62 million barrels of liquid petroleum product storage 

capacity

Å50% equity interest in VTTI B.V., which owns and operates 

15(3) terminals located in key global energy hubs

Merchant Services 
Markets liquid petroleum products in areas served by Domestic 

Pipelines & Terminals and Global Marine Terminals

Buckeye owns and operates a diversified network of integrated assets providing 

midstream logistic solutions, which generate stable and consistent cash flows

2017 LTM Adjusted EBITDA(1) - $1.1 billion

Market and Financial Highlights
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Market Data(2)

Unit Price $66.26

Market Capitalization $9.3 billion

Yield 7.5%

Financial Data(1)

Adjusted EBITDA $1.1 billion

Distribution per Unit (Annualized) $5.00

Distribution Coverage Ratio 1.08x

Debt to Adjusted EBITDA Ratio 4.54x



SYSTEM MAP
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Geographically Diversified
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Internal Growth Acquisitions

TRANSFORMATION SINCE 2010
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Global Marine Terminals Segment Provides 

Significant Diversification in Adjusted EBITDA(1)

Invested over $8 Billion in Acquisitions and 

Internal Growth

(1) See Non-GAAP Reconciliations at end of presentation.

(2) Last twelve months through March 31, 2017.

(3) Includes VTTI acquisition of $1.15 billion funded January 4, 2017.

(4) Internal growth represents mid-point of projected capital spend.

Significant Geographic Diversification From 

Acquisitions

oAcquired over 75 domestic and international terminals with over 130 
million bbls of storage capacity 

oCreated four hubs through acquisitions and commercial efforts
oRecently acquired 50% equity interest in VTTI B.V. with assets 

located in key global energy hubs
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Acquired Assets
Legacy Assets

(2)

(3)



97%

3%

0%

3%

Refined(1)

Crude Oil/Condensate
Other(2)

Diversified portfolio generates stable, fee-based cash flows; 

96% of our March 31 YTD Adjusted EBITDA was fee-based

DIVERSIFICATION DRIVES STABILITY
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2010 2017(3)

(1) Refined products primarily include gasoline, jet fuel, diesel and heating oil.
(2) Other products primarily include fuel oil, butane, propylene, diluent and asphalt.
(3) Through March 31, 2017 YTD.
(4) Includes domestic and international pipelines and terminals businesses.

PRODUCT DIVERSIFICATION

GROWTH OF TERMINALS REVENUE

2010 2017(3) 2017(3)

AS % OF TOTAL P&T/GMT(4)AS % OF DOMESTIC P&T

35% 

65% 

Pipelines Terminals

70%

30%
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o Buckeye has acquired 50% of the equity interest in 

VTTI B.V. (ñVTTIò) from Vitol for $1.15 billion

o VTTI, based in the Netherlands, is an independent 

provider of storage and terminalling services for 

refined products, LPG and crude oil

o Focused on international terminal investments in key 

global energy hubs and in locations where product 

flows are increasing

o 100% of VTTI revenue is fee-based with no direct 

commodity price exposure

o Not dependent on absolute oil price levels or drilling 

economics to support growth
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Transaction Overview

VTTI B.V. ACQUISITION OVERVIEW

o Easy and proximate access to demand markets and 

supply centers

o High level of customer service, with a focus on 

providing tailor-made solutions

o Strong environmental and safety track record with 

safety-oriented operational philosophy and culture

VTTI Highlights

Transaction Structure

VTTI B.V.

Public
(LP Interests)

50%

52% LP

VTTI MLP B.V.
(VTTI Operating)

6 Terminals
37.6MMBbls
άOpCoέ

9 Terminals(1)

20.4MMBbls
άTopCoέ

100%

50%

51%

2% GP
100% IDRs

46% LP
49%

VTTI B.V. economic interest: 73.5%

VTTI B.V. economic interest: 100%

o Robust growth trajectory with development projects 

underway including recent acquisitions in Panama and 

Croatia as well as expansions in Rotterdam and Antwerp

o No tax impact anticipated on repatriation of cash flows to 

Buckeye

o Coastal assets with deepwater draft at international hub 

locations

(1) Includes Cape Town, South Africa (0.8MMBbls), which is expected to be placed into service Q2 2017.
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International 

Marine Terminal 

Platform

High Growth 

Business

Vitol Partnership

Financially 

Attractive 

Investment

Å Immediate world-wide presence with sizeable assets in key global hubs (ARA(1), Singapore, Middle 

East)

Å High quality assets consisting of retrofitted terminals and newly constructed facilities, all designed with 

a focus on customer optionality

Å Hard to replicate global network with multimodal access (marine, road, pipeline, rail)

Å Talented existing management, commercial, operational and regulatory personnel in place at VTTI offer 

an effective entry into the international terminalling space

Å Track-record of successful greenfield development and acquisitions across the globe, having developed 

in excess of 34MMBbls(2) of new storage capacity and integrated over 17MMBbls of storage capacity 

through acquisitions across five continents since 2006

Å A deeper pool of M&A and greenfield development opportunities exists internationally, as emerging 

economies drive growing international refined products demand

Å Currently evaluating new projects at attractive multiples

Å Vitol drives substantial business through VTTI and, as 50% partner, is expected to continue supporting 

development of new opportunities and commercial use of the existing asset base(3)

Å A partnership with Vitol, the largest international trader of petroleum products, provides unique insight 

and visibility towards current and future product flows and growth opportunities 

Å Immediate accretion to distributable cash flow growing over time

Å Anticipated long-term acquisition multiple below 10x(4)

Å Diversified, stable cash flows underpinned by global refined products flows

Å Average utilization of ~97% over past 4 years

Å No direct commodity price exposure

(1) Amsterdam, Rotterdam, and Antwerp.

(2) Includes 0.8MMBbls currently under development in Cape Town, 

South Africa expected to be placed into service Q2 2017.

VTTI B.V. STRATEGIC RATIONALE

(3) Vitol accounts for ~70% of total current VTTI revenue.

(4) Reflects expected EBITDA multiple in 2020.


