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Forward Looking Statement

Certain statements contained in this presentation or made by representatives of Buckeye GP LLC and MainLine

Management LLC during the course of this presentation that are not historical facts are forward-looking statements.

These statements may be identified by their use of predictive, future-tense or forward-looking words, such as

"anticipates," "estimates," "expects," "forecasts," "intends," "outlook," "plans," "projects," "should," "targets," "will" or

similar terms. Forward-looking statements are based on Buckeye GP LLCôsand MainLine Management LLCôs

estimates, assumptions and expectations of future events and are subject to a number of risks, contingencies and

uncertainties. None of Buckeye GP LLC, MainLine Management LLC, Buckeye Partners, L.P. or Buckeye GP

Holdings L.P. can guarantee that these estimates, assumptions and expectations will prove to be accurate or will be

realized. Buckeye GP LLC, MainLine Management LLC, Buckeye Partners, L.P., and Buckeye GP Holdings L.P.

disclaim any intention or obligation, other than as required by law, to update or revise any forward-looking

statements. Although Buckeye GP LLC and MainLine Management LLC believe that the assumptions underlying

these statements are reasonable, investors are cautioned that such forward-looking statements are inherently

uncertain and necessarily involve risks that may affect Buckeye Partners, L.P.ôsor Buckeye GP Holdings L.P.ôs

business prospects and performance, causing actual results to differ from those discussed during this presentation.

When considering forward-looking statements, you should keep in mind the risk factors and other cautionary

statements included in Buckeye Partners, L.P.ôsand Buckeye GP Holdings L.P.ôsrespective Annual Report on Form

10-K and Quarterly Reports on Form 10-Q.

Buckeye Partners, L.P.

Buckeye GP Holdings L.P.
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Investment Overview
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Buckeye GP Holdings L.P. ðInvestment Summary

Â On June 25, 2007, ArcLight Capital Partners, Kelso & Company and Lehman 
Brothers Holdings purchased from Carlyle/Riverstone an approximate 62% limited 
partner interest in Buckeye GP Holdings L.P. (NYSE:  BGH)

Ç Approximately 17.5 million shares at $23.50 per share for a total purchase price 
of $411.6 million excluding transaction costs (100% equity financed)

Ç BGH owns the entity that holds 100% of the general partner units in Buckeye 
Partners, L.P. (NYSE:  BPL)

Ç The remaining BGH units are owned by the public (37%) and certain members of 
senior management (1%)

Â BGHôs sole cash generating assets are its partnership interests in BPL, comprised 
primarily of the following:  

Ç Incentive distribution rights in BPL

Ç Indirect ownership of an approximate 1% general partner interest in each of BPLôs 
subsidiary operating partnerships

Ç 243,914 BPL general partner units, or 0.5% of BPLôs outstanding units

Ç 80,000 BPL limited partner units
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Kelso & Arclight 

Investor Groups 

Management

Retained

Investment

Public

Buckeye GP Holdings L.P.

(NYSE Symbol: BGH)

Buckeye Partners, L.P.

(NYSE Symbol: BPL)

Pipeline Operations
Terminalling &

Storage
Other Operations

62% 37%1%

Summary Organizational Structure

Public

Limited Partner

(95.3%)

Buckeye GP LLC

General Partner 

(0.6%)

Nat Gas Storage Energy Services

ESOP

Limited Partner

(4.1%)
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Incentive Distribution Rights 

Â The incentive distribution rights in BPL constitute more than 90% of the 

cash flow to BGH

Â At BPLôs highest distribution threshold, the general partner receives up to 

45% of the amount of cash distributed by BPL to eligible LP units (1)

Â BPLôs latest quarterly distribution was $0.8875 ($3.55 annualized) to unit 

holders of record on February 12, 2009 (putting BPL in the highest 

distribution threshold)

IDR Structure

BPL Quarterly Distribution IDR to

per Eligible BPL Unit General Partner

up to $0.325 0%

above $0.325 up to $0.350 15%

above $0.350 up to $0.375 25%

above $0.375 up to $0.400 30%

above $0.400 up to $0.425 35%

above $0.425 up to $0.525 40%

above $0.525 45%

(1) Eligible BPL Units exclude ESOP Shares
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Â Underlying assets of BPL provide predictable and stable cash flows

1) Distributions from the ownership of 243,914 BPL GP units

2) Distributions from the indirect 1% ownership in certain of Buckeye's operating subsidiaries

3) Distributions from the ownership of 80,000 BPL LP units
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Distributions to Unit Holders

Â BGH has a consistent track record of growth in distributions to its unit holders (Kelso, 

Arclight, public, etc.)
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BPL Overview
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Strategy

Â Generate stable cash flows

Â Optimize our portfolio of pipeline, terminalling, and storage assets

Â Pursue strategic cash-flow accretive acquisitions that:

Ç Complement BPLôs existing footprint

Ç Provide geographic and/or product diversity

Ç Leverage existing management capabilities and infrastructure

Â Improve operating efficiencies

Â Generate increased cash distributions to unit holders

We will achieve our strategy by é
Â Acquiring, building, and operating high quality, strategically located assets

Â Maintaining stable, long-term customer relationships

Â Growing our portfolio of predictable and stable fee-based businesses combined with 

opportunistic revenue generating capabilities

Â Maintaining a solid, conservative financial position

Â Building an experienced management team with the objective to grow BPL
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2008 Growth Initiatives

Â Completed 7 acquisitions totaling $667.5 million that were financed with a combination of debt and 

equity including:

Ç Lodi gas storage facility for approximately $442.4 million.  The Lodi facility provides approximately 

22 Bcf of natural gas storage capacity and is connected to PGEôs intrastate gas pipelines which 

service San Francisco and Sacramento areas

Ç Farm & Home wholesale and retail refined products operations for approximately $146.2 million 

(gross).  Subsequently divested retail operation for approximately $50 million

Ç Niles and Ferrysburg refined petroleum products terminals for approximately $13.9 million, adding 

active storage capacity of 0.3 million barrels

Ç 50% interest in San Diego Airport refined petroleum products terminal not already owned for $9.3 

million

Ç Wethersfield, Connecticut refined petroleum products terminal for $5.5 million, adding active 

storage capacity of 0.3 million barrels

Ç Albany, New York ethanol and petroleum products terminal from for $46.5 million (with an 

additional $1.5 million payable if certain performance goals are met), adding active storage 

capacity of 1.8 million barrels

Â Over $90 million of internal growth capital deployed

Ç Increased capacity of the gas storage segment by 11Bcf  - Kirby Hills Phase ll facility

Ç Added 0.4 million barrels storage capacity at Linden, New Jersey
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Operating Segments

Ç Pipeline Operations own and operate 

large, geographically diverse refined 

petroleum products pipeline system

Ç Terminalling and Storage operations 

with approximately 25 million barrels 

of storage capacity

Ç Natural Gas Storage activities in 

Northern California

Ç Energy Services refined products 

marketing operations designed to 

improve utilization and profit potential 

of Buckeye assets

Ç Other Operations segment operates 

and constructs third-party pipelines in 

Gulf Coast area

2007 Full Year Adjusted EBITDA (1) by Segment

2008 Full Year Adjusted EBITDA (1) by Segment

62%

19%

13%

3% 3%

76%

20%

4%

(1) See appendix for definition of Adjusted EBITDA and reconciliation of Adjusted EBITDA to Net Income
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Pipelines, Terminals & Storage Assets

Key Highlights

Â Operations span PADDs(1)

I, II, III and IV (and V 

including Lodi)

Â Owns 5,400 miles of 

pipeline with 100 delivery 

points

Â Operates 2,200 miles of 

pipeline under operation 

and maintenance contracts

Â 64 terminals

Â Approx. 25 million barrels 

of storage capacity

Denver

Wichita

Houston

Port Arthur

Ft. Lauderdale

Miami

St. Louis

Indianapolis
Lima

Detroit

Pittsburgh

Philadelphia

New York City

Chicago

Reno

San Diego

___________________________
(1) Petroleum Administration for Defense Districts from the Energy Information Administration, US Dept. of Energy (www.eia.doe.gov).

Macungie

Lodi

Operating Systems

Buckeye Pipe Line Company, L.P.

Buckeye Gulf Coast Pipe Lines, L.P.

Buckeye NGL Pipe Lines LLC

Buckeye Pipe Line Transportation LLC

Everglades Pipe Line Company, L.P.

Laurel Pipe Line Company, L.P.

NORCO Pipe Line Company, LLC

Wood River Pipe Lines LLC

Lodi Gas Storage, LLC

Buckeye Terminals, LLC

Buckeye Albany Terminal LLC

Buckeye Energy Holdings LLC

Delivery Point to Customersô Marketing Terminals

Joint Venture Interests

Muskegon Pipeline LLC

WesPac Pipelines ïMemphis LLC

West Texas LPG Pipeline

Contract Pipeline Operations
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Pipeline Operations Segment

Â Approximately 5,400 miles of pipeline with approximately 100 delivery points

Â Geographically diverse operations in 16 states

Â Limited commodity price exposure

Â Transported an average of approximately 1.38 million barrels per day in 2008 

Key Pipeline System Summary

System Miles Comments

Buckeye Pipe Line 2,643 Â Serves major population centers in 8 states

Â Primary jet fuel transporter to LGA, JFK, and 

EWR airports

Wood River 925 Â Provides pipeline deliveries to PADD II

NORCO 535 Â Provides supply route to Midwest

BPL Transportation 478 Â Extensive distribution network within NY, NJ, 

and PA

Buckeye NGL 350 Â Extends generally from the Wattenberg, CO 

area to Bushton, KS

Laurel 345 Â 10 delivery points from 5 refineries

across PA

Everglades 37 Â Provides jet fuel by pipeline to

Miami International and Ft. Lauderdale 

Hollywood International
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Historical volumetric 

trend during the last 

recession

Volumetric trend during 

the current recessioné.

This is for illustrative purpose only and does not represent a forecast of, or BPLôs 
expectations regarding, volumetric growth in 2009 and 2010
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Terminalling & Storage Segment

Â Revenues primarily fee-based

Ç Terminalling fees for receiving and 

delivering product

Ç Fees for injecting and blending additives

Ç Fees for leasing terminal capacity on 

either a short-term or long-term basis

Â 64 active terminals (including Energy Services 

and Pipeline Operations) 

Ç 49 On-system

Ç 15 Off-system

Â Growth from acquisitions in the Midwest 

(terminals in Michigan and Wisconsin) and 

Northeast (Farm & Home, Albany terminals)

Â Approximately 25 million barrels of aggregate 

products storage capacity

Â Significant organic expansion opportunities

Current Number and Capacity of Terminals (including terminals 

in Energy Services and Pipeline Operations Segments)

No. of Active Storage Capacity

State Terminals (000's of Bbls)

Michigan 11 3,992

New York 10 4,111

Indiana 9 6,850

Pennsylvania 9 2,082

Ohio 8 2,871

Illinois 7 2,779

Wisconsin 3 734

Missouri 2 345

Connecticut 1 345

Tennessee 1 328

California 1 133

Massachusetts 1 106

Nevada 1 50

64 24,726

Number of Terminals

15 15 15
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Natural Gas Storage Segment

Â High performance natural gas storage facility

Ç Interconnected with PG&E intrastate Redwood 

Pipeline and delivering into PG&E City Gate 

market center

Ç Existing facility is able to provide up to six turn 

service with maximum injection and withdrawal 

capabilities of 450 MMcf/d and 550 MMcf/d

Ç Close proximity to end user markets

Â Market based storage facility under California 

Public Utilities Commission jurisdiction

Â Offers Lease Services and Interruptible (or Hub) 

Services

Â Approximately 22 Bcf of working gas capacity at 

original Lodi facility and Kirby Hills Phase I 

expansion

Â Kirby Hills Phase II expansion to provide an 

incremental 11 Bcf of working gas capacity


