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LITTLE DAVID R
2. Issuer Name and Ticker or Trading

Symbol
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5. Relationship of Reporting Person(s) to
Issuer

(Check all applicable)

__X__ Director __X__ 10% Owner
__X__ Officer (give title
below)

_____ Other (specify
below)

Chairman & CEO

(Last) (First) (Middle)

7272 PINEMONT DRIVE
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(Instr. 3)

2. Transaction Date
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2A. Deemed
Execution Date, if
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(Month/Day/Year)

3.
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(Instr. 8)

4. Securities Acquired (A)
or Disposed of (D)
(Instr. 3, 4 and 5)
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Securities
Beneficially
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Following
Reported
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(Instr. 3 and 4)

6.
Ownership
Form:
Direct (D)
or Indirect
(I)
(Instr. 4)

7. Nature of
Indirect
Beneficial
Ownership
(Instr. 4)

Code V Amount

(A)
or

(D) Price
DXP
Common
Stock

09/06/2005 S 21,000 D $
400,139 850,649 D

Reminder: Report on a separate line for each class of securities beneficially owned directly or indirectly.

Persons who respond to the collection of
information contained in this form are not
required to respond unless the form
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SEC 1474
(9-02)

Table II - Derivative Securities Acquired, Disposed of, or Beneficially Owned
(e.g., puts, calls, warrants, options, convertible securities)

Edgar Filing: DXP ENTERPRISES INC - Form 4

1



1. Title of
Derivative
Security
(Instr. 3)

2.
Conversion
or Exercise
Price of
Derivative
Security

3. Transaction Date
(Month/Day/Year)

3A. Deemed
Execution Date, if
any
(Month/Day/Year)

4.
Transaction
Code
(Instr. 8)

5.
Number
of
Derivative
Securities
Acquired
(A) or
Disposed
of (D)
(Instr. 3,
4, and 5)

6. Date Exercisable and
Expiration Date
(Month/Day/Year)

7. Title and Amount of
Underlying Securities
(Instr. 3 and 4)

8. Price of
Derivative
Security
(Instr. 5)

9. Number of
Derivative
Securities
Beneficially
Owned
Following
Reported
Transaction(s)
(Instr. 4)

10.
Ownership
Form of
Derivative
Security:
Direct (D)
or Indirect
(I)
(Instr. 4)

11. Nature
of Indirect
Beneficial
Ownership
(Instr. 4)

Code V (A) (D)

Date
Exercisable

Expiration
Date Title

Amount or
Number of
Shares

DXP
Common
Stock
Options

$ 1 (1) 01/17/2009
DXP

Common
Stock

100,000 100,000 D

DXP
Common
Stock
Options

$ 0.92 09/04/2002 09/04/2012
DXP

Common
Stock

90,000 90,000 D

DXP
Common
Stock
Options

$ 0.92 09/04/2002 09/04/2012
DXP

Common
Stock

85,000 85,000 D

Reporting Owners

Reporting Owner Name / Address
Relationships

Director 10% Owner Officer Other

LITTLE DAVID R
7272 PINEMONT DRIVE
HOUSTON, TX 77040

  X   X   Chairman & CEO

Signatures
 David R. Little   09/07/2005

**Signature of
Reporting Person

Date

Explanation of Responses:
* If the form is filed by more than one reporting person, see Instruction 4(b)(v).

** Intentional misstatements or omissions of facts constitute Federal Criminal Violations. See 18 U.S.C. 1001 and 15 U.S.C. 78ff(a).

(1) Options vested over a three year period beginning January 12, 2002

Note: File three copies of this Form, one of which must be manually signed. If space is insufficient, see Instruction 6 for procedure.
Potential persons who are to respond to the collection of information contained in this form are not required to respond unless the form displays
a currently valid OMB number. ;">(12)

833,217
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—

—
—
—
—
15,378(2)

888,080

—

—

—

—
—
—
—
10,357(3)

356,488

—

—

Shoaf
2,825(1)

—
—
57.51
10/27/2015
—
—

—

—

—

—
—
—
—
—
—

8,505(13)
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491,164

—

—
—
—
—
8,711(4)

503,060

—

—

—

—
—
—
—
5,913(5)

203,525

—

—

Brown
—

—
—
—
—
—
—

11,581(14)

668,803

—

—
—
—
—
12,504(6)

722,106
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—

—

—

—
—
—
—
8,400(7)

289,128

—

—

Perry
—

—
—
—
—
—
—

2,142(15)

123,701

—

—
—
—
—
5,576(8)

322,014

—

—

—

—
—
—
—
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1,275(9)

43,886

—

—

Thompson
—

—
—
—
—
—
—

2,142(16)

123,701

—

—
—
—
—
5,456(10)

315,084

—

—

—

—
—
—
—
1,275(11)

43,886

—

—

(1)
Mr. Shoaf’s options granted on October 27, 2005 vested in 1/5 increments over five years, beginning on the first
anniversary of the date of grant. In 2012, the Compensation Committee extended the expiration date for these
options from 2012 to 2015.
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(2)

Mr. Barron’s restricted NuStar Energy units consist of: 491 restricted units granted December 30, 2010; 1,256
restricted units granted December 16, 2011; 606 restricted units granted January 26, 2012; 2,070 restricted units
granted December 19, 2012; 3,800 restricted units granted December 16, 2013; and 7,155 restricted units granted
December 19, 2014. The restricted units granted January 26, 2012 vest in 1/3 increments over three years,
beginning on the first anniversary of the date of grant. All of Mr. Barron’s other restricted units vest in 1/5
increments over five years, beginning on the first anniversary of the date of grant.

(3)
Mr. Barron’s restricted NuStar GP Holdings units consist of: 410 restricted units granted December 30, 2010; 956
restricted units granted December 16, 2011; 1,434 restricted units granted December 19, 2012; 2,752 restricted
units
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granted December 16, 2013; and 4,805 restricted units granted December 19, 2014. All of Mr. Barron’s NuStar GP
Holdings restricted units vest in 1/5 increments over five years, beginning on the first anniversary of the date of grant.

(4)

Mr. Shoaf’s restricted NuStar Energy units consist of: 235 restricted units granted December 30, 2010; 618
restricted units granted December 16, 2011; 296 restricted units granted January 26, 2012; 1,404 restricted units
granted December 19, 2012; 2,548 restricted units granted December 16, 2013; and 3,610 restricted units granted
December 19, 2014. The restricted units granted January 26, 2012 vest in 1/3 increments over three years,
beginning on the first anniversary of the date of grant. All of Mr. Shoaf’s other restricted units vest in 1/5
increments over five years, beginning on the first anniversary of the date of grant.

(5)

Mr. Shoaf’s restricted NuStar GP Holdings units consist of: 200 restricted units granted December 30, 2010; 472
restricted units granted December 16, 2011; 972 restricted units granted December 19, 2012; 1,844 restricted units
granted December 16, 2013; and 2,425 restricted units granted December 19, 2014. All of Mr. Shoaf’s NuStar GP
Holdings restricted units vest in 1/5 increments over five years, beginning on the first anniversary of the date of
grant.

(6)

Ms. Brown’s restricted NuStar Energy units consist of: 550 restricted units granted December 30, 2010; 1,356
restricted units granted December 16, 2011; 675 restricted units granted January 26, 2012; 2,238 restricted units
granted December 19, 2012; 3,800 restricted units granted December 16, 2013; and 3,885 restricted units granted
December 19, 2014. The restricted units granted January 26, 2012 vest in 1/3 increments over three years,
beginning on the first anniversary of the date of grant. All of Ms. Brown’s other restricted units vest in 1/5
increments over five years, beginning on the first anniversary of the date of grant.

(7)

Ms. Brown’s restricted NuStar GP Holdings units consist of: 458 restricted units granted December 30, 2010; 1,032
restricted units granted December 16, 2011; 1,548 restricted units granted December 19, 2012; 2,752 restricted
units granted December 16, 2013; and 2,610 restricted units granted December 19, 2014. All of Ms. Brown’s
NuStar GP Holdings restricted units vest in 1/5 increments over five years, beginning on the first anniversary of the
date of grant.

(8)

Ms. Perry’s restricted NuStar Energy units consist of: 270 restricted units granted December 30, 2010; 570
restricted units granted December 16, 2011; 1,116 restricted units granted December 19, 2012; 1,720 restricted
units granted December 16, 2013; and 1,900 restricted units granted December 19, 2014. All of Ms. Perry’s
restricted units vest in 1/5 increments over five years, beginning on the first anniversary of the date of grant.

(9)
Ms. Perry’s restricted NuStar GP Holdings units consist of 1,275 restricted units granted December 19, 2014.
Ms. Perry’s NuStar GP Holdings restricted units vest in 1/5 increments over five years, beginning on the first
anniversary of the date of grant.

(10)

Ms. Thompson’s restricted NuStar Energy units consist of: 270 restricted units granted December 30, 2010; 570
restricted units granted December 16, 2011; 996 restricted units granted December 19, 2012; 1,720 restricted units
granted December 16, 2013; and 1,900 restricted units granted December 19, 2014. All of Ms. Thompson’s
restricted units vest in 1/5 increments over five years, beginning on the first anniversary of the date of grant.

(11)
Ms. Thompson’s restricted NuStar GP Holdings units consist of 1,275 restricted units granted December 19, 2014.
Ms. Thompson’s NuStar GP Holdings restricted units vest in 1/5 increments over five years, beginning on the first
anniversary of the date of grant.

(12)Mr. Barron’s unvested NuStar Energy performance units consist of: 525 units granted January 28, 2011; 1,970
units granted April 24, 2012; 3,933 units granted January 30, 2013; and 8,000 units granted July 23, 2014.

The performance units awarded in 2011, 2012 and 2013 are eligible to vest in three annual increments and are payable
in NuStar Energy’s units. Upon vesting, the performance units are converted into a number of NuStar Energy units
based on NuStar Energy’s TUR during rolling three-year periods that end of December 31 of each year following the
date of grant. At the end of each performance period, NuStar Energy’s TUR is compared to the peer group and ranked
by quartile. Holders of the performance units then earn 0%, 50%, 100% or 150% of that portion of the initial grant
that is eligible for vesting, depending upon whether NuStar Energy’s TUR is in the last, third, second or first quartile,
respectively. Holders earn 200% if NuStar Energy is the highest ranking entity in the peer group. For the periods
ended December 31, 2011, December 31, 2012 and December 31, 2013, NuStar’s TUR was in the last quartile of its
peer group, which resulted in no vesting for participants. For the performance period ended December 31, 2014,
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NuStar’s TUR was in the third quartile of its peer group, which resulted in 50% vesting of the units eligible to vest
under the 2011, 2012 and 2013 performance unit awards.
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The performance units awarded in 2014 are eligible to vest in three annual increments and are payable in NuStar
Energy’s units. Upon vesting, the performance units are converted into a number of NuStar Energy units based upon
NuStar Energy’s DCR during the one-year performance periods that end on December 31 of each year following the
date of grant. For the 2014 performance unit awards, the target performance measure is NuStar Energy achieving a
DCR of 1:1 for 2014. The target metric for performance unit vesting with respect to 2015 and each year thereafter will
be the DCR determined by the Compensation Committee in the first quarter of the year, based on the approved budget
for that year. The Compensation Committee also may designate one or more DCRs that are above the targeted DCR as
goals that will be used to determine vesting greater than 100% (up to 200%) of an officer’s performance units available
for vesting in that year. Notwithstanding anything above, the Compensation Committee has full discretion to increase
the vesting determination for any officer (up to the 200% cap). For the performance period ended December 31, 2014,
NuStar Energy achieved a DCR of 1:1 and the performance units available to vest under the 2014 awards vested at
100%.

(13)
Mr. Shoaf’s unvested NuStar Energy performance units consist of: 251 units granted January 28, 2011; 970 units
granted April 24, 2012; 3,000 units granted January 30, 2013; and 4,284 units granted July 23, 2014. The
performance units vest in accordance with the description in Footnote (12) above.

(14)
Ms. Brown’s unvested NuStar Energy performance units consist of: 589 units granted January 28, 2011;
2,130 units granted April 24, 2012; 4,248 units granted January 30, 2013; and 4,614 units granted July 23,
2014. The performance units vest in accordance with the description in Footnote (12) above.

(15)Ms. Perry’s unvested NuStar Energy performance units consist of 2,142 units granted July 23, 2014. The
performance units vest in accordance with the description in Footnote (12) above.

(16)Ms. Thompson’s unvested NuStar Energy performance units consist of 2,142 units granted July 23, 2014. The
performance units vest in accordance with the description in Footnote (12) above.

OPTION EXERCISES AND UNITS VESTED
DURING THE YEAR ENDED DECEMBER 31, 2014
The following table provides information regarding option exercises by our NEOs, and the vesting of restricted units
and performance units held by our NEOs, during 2014.

Option Awards Unit Awards

Name
Number of Units
Acquired on Exercise
(#)

Value Realized on
Exercise ($)(4)

Number of Units
Acquired on Vesting
(#)

Value Realized on
Vesting ($)(10)

Barron 36,975(1) 485,889 6,241(5) 286,938
Shoaf 25,700(2) 122,846 3,576(6) 164,490
Brown 35,000(3) 470,750 6,698(7) 308,071
Perry — — 1,749(8) 96,101
Thompson — — 1,859(9) 103,097

(1)Mr. Barron exercised 1,975 NuStar Energy unit options and 35,000 NuStar GP Holdings unit options on July 28,
2014.

(2) Mr. Shoaf exercised 25,700 NuStar GP Holdings unit options on November 14,
2014.

(3)Ms. Brown exercised 35,000 NuStar GP Holdings unit options on July 28, 2014.

(4)

For exercises of NuStar Energy unit options, the value realized on exercise was calculated by multiplying the
number of NuStar Energy units to which the option exercise related by the difference between the price of NuStar
Energy units on the NYSE at the time of exercise and the option exercise price. For exercises of NuStar GP
Holdings unit options, the value realized on exercise was calculated by multiplying the number of NuStar GP
Holdings units to which the option exercise related by the difference between the price of NuStar GP Holdings
units on the NYSE at the time of exercise and the option exercise price.
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(5)
Mr. Barron's NuStar Energy units vested in 2014 as follows: 606 units on January 26, 2014; 423 units on
December 14, 2014; 1,578 units on December 16, 2014; 690 units on December 19, 2014; and 491 units on
December 30, 2014. Mr.
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Barron's NuStar GP Holdings units vested in 2014 as follows: 399 units on December 14, 2014; 1,166 units on
December 16, 2014; 478 units on December 19, 2014; and 410 units on December 30, 2014.

(6)

Mr. Shoaf’s NuStar Energy units vested in 2014 as follows: 295 on January 26, 2014; 211 units on December 14,
2014; 946 units on December 16, 2014; 468 units on December 19, 2014; and 235 units on December 30, 2014.
Mr. Shoaf’s NuStar GP Holdings units vested in 2014 as follows: 200 units on December 14, 2014; 697 units on
December 16, 2014; 324 units on December 19, 2014; and 200 units on December 30, 2014.

(7)

Ms. Brown’s NuStar Energy units vested in 2014 as follows: 675 on January 26, 2014; 474 units on December 14,
2014; 1,628 units on December 16, 2014; 746 units on December 19, 2014; and 550 units on December 30, 2014.
Ms. Brown’s NuStar GP Holdings units vested in 2014 as follows: 447 units on December 14, 2014; 1,204 units on
December 16, 2014; 516 units on December 19, 2014; and 458 units on December 30, 2014.

(8)Ms. Perry’s NuStar Energy units vested in 2014 as follows: 100 on January 1, 2014; 292 units on December 14,
2014; 715 units on December 16, 2014; 372 units on December 19, 2014; and 270 units on December 30, 2014.

(9)Ms. Thompson’s NuStar Energy units vested in 2014 as follows: 250 on January 1, 2014; 292 units on November 6,
2014; 715 units on December 16, 2014; 332 units on December 19, 2014; and 270 units on December 30, 2014.

(10)

The value realized on vesting of NuStar Energy restricted units was calculated by multiplying the closing price of
NuStar Energy units on the NYSE on the date of vesting by the number of NuStar Energy units vested. The value
realized on vesting of NuStar GP Holdings restricted units was calculated by multiplying the closing price of
NuStar GP Holdings units on the NYSE on the date of vesting by the number of NuStar GP Holdings units
vested. The closing prices on the applicable dates are as follows:

2014 Restricted Unit Vesting
Date NuStar Energy Closing Price ($)
December 31 , 2013 (for January 1, 2014 vesting) 50.99
January 26, 2014 48.23
November 6, 2014 60.10
December 14, 2014 54.52
December 16, 2014 53.82
December 19, 2014 57.04
December 30, 2014 56.97
Date NuStar GP Holdings Closing Price ($)
December 14, 2014 32.45
December 16, 2014 33.45
December 19, 2014 34.22
December 30, 2014 34.35
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POST-EMPLOYMENT COMPENSATION

PENSION BENEFITS
FOR THE YEAR ENDED DECEMBER 31, 2014
The following table provides information regarding the accumulated benefits of our NEOs under NuStar GP, LLC’s
pension plans during the year ended December 31, 2014.

Name Plan Name Number of Years
Credited Service

Present Value of
Accumulated
Benefit ($)(1)

Payments During Last
Fiscal Year ($)

Barron
NuStar GP, LLC Pension Plan (2) 244,268 —
NuStar GP, LLC Excess
Pension Plan

(2) 281,669 —

Shoaf
NuStar GP, LLC Pension Plan (2) 332,824 —
NuStar GP, LLC Excess
Pension Plan

(2) 289,425 —

Brown
NuStar GP, LLC Pension Plan (2) 324,725 —
NuStar GP, LLC Excess
Pension Plan

(2) 266,334 —

Perry
NuStar GP, LLC Pension Plan (2) 132,853 —
NuStar GP, LLC Excess
Pension Plan

(2) 21,825 —

Thompson
NuStar GP, LLC Pension Plan (2) 206,059 —
NuStar GP, LLC Excess
Pension Plan

(2) 24,511 —

(1)

The present values stated in the table above were calculated using the same interest rate and mortality table we use
for our financial reporting. The present values as of December 31, 2014 were determined using a 4.22% discount
rate and the plans’ earliest unreduced retirement age (i.e., age 62). The present values reflect post-retirement
mortality rates based on the RP2014 generational mortality table projected using scale MP2014. No decrements
were included for pre-retirement termination, mortality or disability. Where applicable, lump sums were
determined based on a 3.72% interest rate and the mortality table prescribed by the IRS in Rev. Ruling 2007-67
and updated by IRS Notices 2008-85 and 2013-49 for distributions in the years 2009-2015.

(2)

As of December 31, 2013, the final average pay formula used in the Pension Plan and the Excess Pension Plan,
which was based on years of service and compensation during service, was frozen. Benefits for service after
December 31, 2013 accrue under a cash balance formula described below. The number of years of credited service
under the final average pay formula and the cash balance formula for each of our NEOs under the Pension Plan and
the Excess Pension Plan are set forth below.

Name Plan Name

Number of Years
Credited Service - Final
Average Pay Formula (Frozen
as of
December 31, 2013)

Number of Years
Credited Service - Cash
Balance Formula

Barron
NuStar GP, LLC Pension Plan 7.5 14.0
NuStar GP, LLC Excess Pension
Plan 13.0 14.0

Shoaf
NuStar GP, LLC Pension Plan 7.5 29.5
NuStar GP, LLC Excess Pension
Plan 28.5 29.5

Brown
NuStar GP, LLC Pension Plan 6.7 17.3
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NuStar GP, LLC Excess Pension
Plan 6.7 17.3

Perry
NuStar GP, LLC Pension Plan 7.5 12.0
NuStar GP, LLC Excess Pension
Plan 7.5 12.0

Thompson
NuStar GP, LLC Pension Plan 6.7 12.7
NuStar GP, LLC Excess Pension
Plan 11.7 12.7
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We maintain a noncontributory defined benefit pension plan in which most of our employees are eligible to participate
and under which contributions by individual participants are neither required nor permitted. We also maintain a
noncontributory, non-qualified excess pension plan, which provides supplemental pension benefits to certain highly
compensated employees. The excess pension plan provides eligible employees with additional retirement savings
opportunities that cannot be achieved with tax-qualified plans due to the Code’s limits on (1) annual compensation that
can be taken into account under qualified plans or (2) annual benefits that can be provided under qualified plans.
NuStar GP, LLC Pension Plan
The Pension Plan is a qualified, non-contributory defined benefit pension plan that became effective as of July 1,
2006.  The Pension Plan covers substantially all of NuStar GP, LLC’s employees and generally provides retirement
income calculated under a cash balance formula (CBF), which is based on age, years of service and interest credits.
Employees become fully vested in their CBF benefits upon attaining three years of service. Prior to January 1, 2014,
eligible employees were covered under either the CBF or a defined benefit final average pay formula (FAP) based on
years of service and compensation during their period of service, and employees became fully vested in their benefits
upon attaining five years of service.  The Pension Plan was amended to freeze the FAP benefit at December 31, 2013
and, on or after January 1, 2014, all employees are covered under the CBF.
NuStar GP, LLC Excess Pension Plan
The Excess Pension Plan, which became effective July 1, 2006, provides benefits to eligible employees of NuStar GP,
LLC whose pension benefits under the Pension Plan and the Valero Energy Pension Plan, where applicable, are
subject to limitations under the Code. The Excess Pension Plan is an excess benefit plan as contemplated under
ERISA for those benefits provided in excess of Section 415 of the Code. Benefits provided as a result of other
statutory limitations are limited to a select group of management or highly compensated employees. The Excess
Pension Plan is not intended to constitute either a qualified plan under the Code or a funded plan subject to ERISA.
For employees of NuStar GP, LLC who were eligible to receive a benefit under the Valero Energy Excess Pension
Plan (the Predecessor Excess Pension Plan) as of July 1, 2006, the Excess Pension Plan assumed the liabilities of the
Predecessor Excess Pension Plan and will provide a single, nonqualified defined benefit to eligible employees for their
pre-July 1, 2006 benefit accruals under the Predecessor Excess Pension Plan and their post-July 1, 2006 benefit
accruals under this Excess Pension Plan.
An eligible employee’s monthly pension under the Excess Pension Plan will be equal to:

•1.6% of the employee’s average monthly compensation multiplied by the employee’s years of service for service
through December 31, 2013 plus the employee’s CBF benefits for service after December 31, 2013, less
•the employee’s Pension Plan benefit.
All of our NEOs participated in the Excess Pension Plan during 2014.
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NONQUALIFIED DEFERRED COMPENSATION
FOR THE YEAR ENDED DECEMBER 31, 2014
The following table provides information regarding contributions by NuStar GP, LLC and each of our NEOs under
our non-qualified defined contribution plan during the year ended December 31, 2014. The table also presents each
NEOs withdrawals, earnings and year-end balances in such plan. Please see the description of our Excess Thrift Plan
above in “Compensation Discussion and Analysis-Post-Employment Benefits.”

Name
Executive
Contributions
in 2014 ($)(1)

Registrant
Contributions in
2014 ($)(2)

Aggregate
Earnings in 
2014 ($)(3)

Aggregate
Withdrawals/
Distributions ($)

Aggregate
Balance at
December 31,
2014 ($)(4)

Barron — 12,000 5,977 — 46,415
Shoaf — 3,888 30 — 1,823
Brown — 7,100 8,293 — 52,190
Perry — — — — —
Thompson — — — — —

(1)The NEOs made no contributions during 2014.

(2)
Amounts reported represent our contributions to our Excess Thrift Plan. All of the amounts included in this column
are included within the amounts reported as “All Other Compensation” for 2014 in the Summary Compensation
Table.

(3)Amounts include the earnings (excluding dividends, if any), if any, of the NEO’s respective account in our Excess
Thrift Plan.

(4)Amounts include the aggregate balance at year end, if any, of the NEO’s respective account in our Excess Thrift
Plan.
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POTENTIAL PAYMENTS UPON TERMINATION OR CHANGE OF CONTROL
SEC regulations require us to disclose potential payments to an NEO in connection with his or her termination or a
change of control of NuStar Energy, other than those amounts disclosed under the headings “Pension Benefits For The
Year Ended December 31, 2014” and “Nonqualified Deferred Compensation For The Year Ended December 31, 2014”
above in this Item 11 or amounts pursuant to arrangements that do not discriminate in favor of executive officers and
are generally available to salaried employees. The following narrative and table provide the required disclosures.
None of our NEOs have employment agreements, other than the change of control severance agreements described
below. As a result, in the event of a termination, retirement, death or disability that does not follow a change of
control, an NEO will only receive the compensation or benefits to which he or she would already be entitled under the
terms of, as applicable, the defined contribution, defined benefit, medical or long-term incentive plans. Therefore,
these scenarios are not presented in the table below.
Each of our NEOs has entered into a change of control severance agreement with NuStar Energy and NuStar GP,
LLC. These agreements seek to assure the continued availability of these executives in the event of a “change of
control” (described below) of NuStar Energy. When determining the amounts and benefits payable under the
agreements, the Compensation Committee sought to secure compensation that is competitive in our market in order to
recruit and retain executive officer talent. Consideration was given to the principal economic terms found in written
employment and change of control agreements of other publicly traded companies.
When a change of control occurs, the agreement becomes operative for a fixed three-year period. The agreements
provide generally that the executive’s terms of employment will not be adversely changed during the three-year period
after a change of control. In addition, outstanding unit options held by the executive will automatically vest,
restrictions applicable to outstanding restricted units held by the executive will lapse and all unvested performance
units held by the executive will fully vest and become payable at 200% of target. Certain of the executives also are
entitled to receive a payment in an amount sufficient to make the executive whole for any excise tax on excess
parachute payments imposed under Section 4999 of the Code, as set forth in the table below. Each agreement subjects
the executive to obligations of confidentiality, both during the term and after termination, for secret and confidential
information relating to NuStar Energy, NuStar GP, LLC and their affiliates (as defined in the agreement) that the
executive acquired during his or her employment.
For purposes of these agreements, a “change of control” means any of the following (subject to additional particulars as
stated in the agreements):

•the acquisition by an individual, entity or group of beneficial ownership of 40% of NuStar GP Holdings’ voting
interests;

•the failure of NuStar GP Holdings to control NuStar GP, LLC, NuStar Energy’s general partner, Riverwalk Logistics,
L.P., or all of the general partner interests of NuStar Energy;

• Riverwalk Logistics, L.P. ceases to be NuStar Energy’s general partner or Riverwalk Logistics, L.P. is no longer
controlled by either NuStar GP, LLC or one of its affiliates;

•the acquisition of more than 50% of all voting interests of NuStar Energy then outstanding;
•certain consolidations or mergers of NuStar GP Holdings;

• certain consolidations or mergers of NuStar
Energy;

•sale of all or substantially all of the assets of NuStar GP Holdings to anyone other than its affiliates;
•sale of all or substantially all of the assets of NuStar Energy to anyone other than its affiliates; or

•change in the composition of the NuStar GP Holdings board of directors so that fewer than a majority of those
directors are “incumbent directors” as defined in the agreement.
In the agreements, “cause” is defined to mean, generally, the willful and continued failure of the executive to perform
substantially the executive’s duties, or the willful engaging by the executive in illegal or gross misconduct that is
materially and demonstrably injurious to NuStar Energy, NuStar GP, LLC or an affiliate. “Good reason” is defined to
mean, generally:
•a diminution in the executive’s position, authority, duties and responsibilities;
•failure of the successor of NuStar Energy to assume and perform under the agreement; and
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•relocation of the executive or increased travel requirements.
Except as otherwise noted, the values in the table below assume that a change of control occurred on December 31,
2014 and that the NEO’s employment terminated on that date.
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Under the change of control severance agreements, if an executive officer’s employment is terminated for “cause”
following a change of control, the officer will not receive any additional benefits or compensation as a result of the
termination and will only receive accrued salary or vacation pay that remained unpaid through the date of termination,
if any. Therefore, there is no presentation of termination for “cause” in the table below.

Executive Benefits and
Payments

Termination of
Employment by the
Company Other Than for
“Cause,” Death
or Disability, or by
the Executive for “Good
Reason” ($)(2)

Termination of
Employment because of
Death or Disability
($)(3)

Termination by the
Executive Other Than
for “Good Reason” ($)(4)

Continued
Employment
Following Change 
of Control ($)(5)

Salary (1)

Barron 980,000 — — —
Shoaf 659,200 — — —
Brown 710,000 — — —
Perry 390,000 — — —
Thompson 390,000 — — —
Bonus (1)

Barron 1,366,200 683,100 683,100 —
Shoaf 643,104 321,552 321,552 —
Brown 692,574 346,287 346,287 —
Perry 340,313 226,875 226,875 —
Thompson 340,313 226,875 226,875 —
Pension and Excess
Pension Benefits
Barron 131,682 — — —
Shoaf 129,392 — — —
Brown 151,434 — — —
Perry 38,103 — — —
Thompson 43,006 — — —
Contributions under
Defined Contribution
Plans
Barron 55,200 — — —
Shoaf 38,976 — — —
Brown 41,974 — — —
Perry 11,250 — — —
Thompson 21,650 — — —
Health and Welfare
Plan Benefits (6)

Barron 27,479 — — —
Shoaf 37,510 — — —
Brown 23,564 — — —
Perry 18,040 — — —
Thompson 28,132 — — —
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Executive Benefits and
Payments

Termination of
Employment by the
Company Other Than for
“Cause,” Death
or Disability, or by
the Executive for “Good
Reason” ($)(2)

Termination of
Employment because of
Death or Disability
($)(3)

Termination by the
Executive Other Than
for “Good Reason” ($)(4)

Continued
Employment
Following Change 
 of Control ($)(5)

Accelerated Vesting of
Unit Options
Barron — — — —
Shoaf — — — —
Brown — — — —
Perry — — — —
Thompson — — — —
Accelerated Vesting of
Restricted Units (7)

Barron 1,244,567 1,244,567 1,244,567 1,244,567
Shoaf 706,586 706,586 706,586 706,586
Brown 1,011,234 1,011,234 1,011,234 1,011,234
Perry 365,900 365,900 365,900 365,900
Thompson 358,970 358,970 358,970 358,970
Accelerated Vesting of
Performance Units (8)

Barron 1,666,434 1,666,434 1,666,434 1,666,434
Shoaf 982,328 982,328 982,328 982,328
Brown 1,337,606 1,337,606 1,337,606 1,337,606
Perry 247,401 247,401 247,401 247,401
Thompson 247,401 247,401 247,401 247,401
280G Tax Gross-Up (9)

Barron 2,146,296 — — —
Shoaf 1,235,956 — — —
Brown 1,369,537 — — —
Perry — — — —
Thompson — — — —
Totals
Barron 7,617,858 3,594,101 3,594,101 2,911,001
Shoaf 4,433,052 2,010,466 2,010,466 1,688,914
Brown 5,337,923 2,695,127 2,695,127 2,348,840
Perry 1,411,007 840,176 840,176 613,301
Thompson 1,429,472 833,246 833,246 606,371

(1)

Per SEC regulations, for purposes of this analysis we assumed each executive’s compensation at the time of each
triggering event to be as stated below. The listed salary is the executive’s actual annualized rate of pay as of
December 31, 2014. The listed bonus amount represents the highest bonus earned by the executive in any of the
fiscal years 2012, 2013 and 2014 (the three years prior to the assumed change of control):

Name Annual Salary ($) Bonus ($)
Barron 490,000 683,100
Shoaf 329,600 321,552
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Brown 355,000 346,287
Perry 260,000 226,875
Thompson 260,000 226,875
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(2)

The change of control severance agreements provide that if the company terminates the executive officer’s
employment (other than for “cause,” death or “disability,” as defined in the agreement) or if the executive officer
terminates his or her employment for “good reason,” as defined in the agreement, the executive is generally entitled
to receive the following:

(A) a lump sum cash payment equal to the sum of:

(i)accrued and unpaid compensation through the date of termination, including a pro-rata annual bonus (for this table,
we assumed that the executive officers’ bonuses for the year of termination were paid at year end);

(ii) two times the sum of the executive officer’s (1.5 times for Ms. Perry and Ms. Thompson) annual base salary plus
the executive officer’s highest annual bonus from the past three years;

(iii)
the amount of the excess of the actuarial present value of the pension benefits (qualified and nonqualified) the
executive would have received for an additional two years (1.5 years for Ms. Perry and Ms. Thompson) of service
over the actuarial present value of the executive officer’s actual pension benefits; and

(iv)the equivalent of two years (1.5 years for Ms. Perry and Ms. Thompson) of employer contributions under NuStar
GP, LLC’s tax-qualified and supplemental defined contribution plans;

(B) continued welfare benefits for two years (1.5 years for Ms. Perry and Ms. Thompson); and
(C) vesting of all outstanding equity incentive awards on the date of the change of control, as described above.

(3)

If the executive’s employment is terminated by reason of his death or disability, then his or her estate or
beneficiaries will be entitled to receive a lump sum cash payment equal to any accrued and unpaid salary and
vacation pay plus a bonus equal to the highest bonus earned by the executive in the prior three years (prorated to
the date of termination). In this example, the termination of employment was deemed to occur on the last day of the
year. Therefore, a full year’s bonus is shown in the table. In addition, in the case of disability, the executive would
be entitled to any disability and related benefits at least as favorable as those provided by NuStar GP, LLC under
its plans and programs during the 120-days prior to the executive’s termination of employment. In addition, all
outstanding equity incentive awards will automatically vest on the date of the change of control, as described
above.

(4)

If the executive voluntarily terminates his employment other than for “good reason,” then he or she will be entitled to
a lump sum cash payment equal to any accrued and unpaid salary and vacation pay plus a bonus equal to the
highest bonus earned by the executive in the prior three years (prorated to the date of termination). In this example,
the termination of employment was deemed to occur on the last day of the year. Therefore, a full year’s bonus is
shown in the table. In addition, all outstanding equity incentive awards will automatically vest on the date of the
change of control, as described above.

(5)

The change of control agreements provide for a three-year term of employment following a change of control. The
agreements generally provide that the executive will continue to enjoy compensation and benefits on terms at least
as favorable as in effect prior to the change of control. In addition, all outstanding equity incentive awards will
automatically vest on the date of the change of control, as described above.

(6)The executive is entitled to coverage under the welfare benefit plans (e.g., health, dental, etc.) for two years (1.5
years for Ms. Perry and Ms. Thompson) following the date of termination.

(7)

The amounts stated in the table represent the gross value of previously unvested restricted units, derived by
multiplying (x) the number of units whose restrictions lapsed because of the change of control, times (y) (as
applicable) $57.75 (the closing price of NuStar Energy’s units on the NYSE on December 31, 2014) or $34.42 (the
closing price of NuStar GP Holdings’ units on the NYSE on December 31, 2014).

(8)
The amounts stated in the table represent the product of (x) the number of performance units whose vesting was
accelerated because of the change of control, times (y) 200%, times (z) $57.75 (the closing price of NuStar
Energy’s units on the NYSE on December 31, 2014).

(9)If any payment or benefit to Mr. Barron, Mr. Shoaf or Ms. Brown is determined to be subject to an excise tax under
Section 4999 of the Code, the impacted executive is entitled to receive an additional payment to adjust for the
incremental tax cost of the payment or benefit. However, if it is determined that the executive is entitled to receive
an additional payment to adjust for the incremental tax cost but the value of all payments to the executive does not
exceed 100% of 2.99 times the executive’s “base amount” (as defined by Section 280G(b)(3) of the Code) (the Safe
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so that the aggregate value of all payments equals the Safe Harbor Amount.
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DIRECTOR COMPENSATION
FOR THE YEAR ENDED DECEMBER 31, 2014
The following table provides a summary of compensation paid for the year ended December 31, 2014 to the Board.
The table shows amounts earned by such persons for services rendered to NuStar GP, LLC in all capacities in which
they served.

Name
Fees Earned or
Paid in Cash
($)(1)

Unit Awards
($)(3)

Option
Awards 
($)(3)

Non-Equity
Incentive Plan
Compensation 
($)

Change in Pension
Value and
Nonqualified
Deferred
Compensation
Earnings 
($)

All Other
Compensation 
($)

TOTAL 
($)

William E.
Greehey 118,083 99,991 — — n/a — 218,074

Bradley C.
Barron

(2) (2) (2) (2) (2) (2) (2)

J. Dan Bates 84,583 74,951 — — n/a — 159,534
Dan J. Hill 91,333 74,951 — — n/a — 166,284
Rodman D.
Patton 106,333 74,951 — — n/a — 181,284

W. Grady
Rosier 76,333 74,951 — — n/a — 151,284

(1)The amounts disclosed in this column exclude reimbursement for expenses for commercial transportation to and
from Board meetings and lodging while attending meetings.

(2)Mr. Barron was not compensated for his service as a director of NuStar GP, LLC. His compensation for his
services as President and CEO are included above in the Summary Compensation Table.

(3)

The amounts reported represent the grant date fair value for the December 19, 2014 grant of restricted NuStar
Energy units to our non-employee directors for the fiscal year ended December 31, 2014 (1,753 restricted units for
Mr. Greehey, as Chairman, and 1,314 restricted units for each of the other non-employee directors) based on the
closing price of NuStar Energy’s units on the NYSE on December 19, 2014 ($57.04). Please see “Compensation
Discussion and Analysis-Impact of Accounting and Tax Treatments-Accounting Treatment” above in this Item 11
for information regarding the assumptions made in the valuation.

As of December 31, 2014, each director holds the following aggregate number of NuStar Energy restricted unit and
option awards:
Name Aggregate # of Restricted Units Aggregate # of Unit Options
Greehey 3,711 —
Barron * *
Bates 2,757 —
Hill 2,757 —
Patton 2,757 —
Rosier 3,180 —

* Mr. Barron’s aggregate holdings are disclosed above in the Outstanding Equity Awards at December 31, 2014 table
in this Item 11.
The compensation structure for our non-employee directors consists of the following components: (1) an annual cash
retainer; (2) an annual restricted unit grant; (3) an additional cash payment for each meeting attended in-person and
telephonically; (4) an additional annual cash retainer for each committee chair; (5) an additional annual retainer for the
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Chairman of the Board, which includes both cash and restricted units; and (6) an additional annual cash retainer for
the lead director. Directors who are employees of NuStar GP, LLC receive no compensation (other than
reimbursement of expenses) for serving as directors.
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During 2014, BDO conducted a comprehensive review of the compensation for our non-employee directors. Based on
that review, in July 2014, the Compensation Committee recommended and the Board approved revisions to the
compensation for our non-employee directors beginning in August 2014, as described below.

Non-Employee Director Compensation Component Prior to August 2014 Beginning in August
2014

Annual Cash Retainer ($) 55,000 60,000
Annual Restricted Unit Grant ($ value of restricted units) 70,000 75,000
Per Meeting Fees (in-person attendance) ($) 1,250 1,500
Per Meeting Fees (telephonic attendance) ($) 500 500
Annual Audit and Compensation Committee Chair Retainers ($) 10,000 15,000
Annual Nominating, Governance and Conflicts Committee Chair
Retainer ($) 10,000 10,000

Annual Chairman of the Board Retainer ($25,000 of value in
restricted units/$50,000 cash) 75,000 75,000

Annual Lead Director Retainer ($) n/a 15,000

As described above, NuStar GP, LLC supplements the cash compensation paid to non-employee directors with an
annual grant of restricted NuStar Energy units that vests in equal annual installments over a three-year period. We
believe this annual grant of restricted units increases the non-employee directors’ identification with the interests of
NuStar Energy’s unitholders through ownership of NuStar Energy units. Upon a non-employee director’s initial election
to the Board, the director will receive a grant of restricted units equal to the pro-rated amount of the annual grant of
restricted units from the time of his or her election through the next annual grant of restricted units.
In the event of a “change of control” as defined in the 2000 LTIP, all unvested restricted units and unit options
previously granted immediately become vested or exercisable. Each plan also contains anti-dilution provisions
providing for an adjustment in the number of restricted units or unit options, respectively, that have been granted to
prevent dilution of benefits in the event any change in the capital structure of NuStar Energy affects the NuStar
Energy units.

COMPENSATION COMMITTEE INTERLOCKS AND INSIDER PARTICIPATION
There are no compensation committee interlocks. The members of our Compensation Committee are Mr. Hill
(Chairman), Mr. Bates, Mr. Patton and Mr. Rosier. None of the members of our Compensation Committee have
served as an officer or employee of NuStar GP, LLC. Furthermore, except for compensation arrangements disclosed
in this Annual Report on Form 10-K, NuStar Energy has not participated in any contracts, loans, fees, awards or
financial interests, direct or indirect, with any Compensation Committee member. In addition, none of NuStar Energy’s
management or Board members are aware of any means, directly or indirectly, by which a Compensation Committee
member could receive a material benefit from NuStar Energy.
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ITEM 12. SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS AND MANAGEMENT AND
RELATED UNITHOLDER MATTERS
SECURITY OWNERSHIP OF MANAGEMENT AND DIRECTORS
The following table sets forth ownership of NuStar Energy L.P. units and NuStar GP Holdings, LLC units on
December 31, 2014 by the directors and executive officers of NuStar GP, LLC as of February 25, 2015. Unless
otherwise indicated in the notes to the table, each of the named persons and members of the group has sole voting and
investment power with respect to the units shown.

Name of
Beneficial Owner (1)

NuStar
Energy Units
Beneficially
Owned (2)

NuStar
Energy
Units under
Exercisable
Options (3)

Percentage of
Outstanding
NuStar
Energy Units
(4)

NuStar GP
Holdings Units
Beneficially
Owned (5)

Percentage of
Outstanding
NuStar GP
Holdings
Units(6)

William E. Greehey 2,671,366 — 3.43% 8,213,774 19.14%
Bradley C. Barron 28,977 — * 29,299 *
J. Dan Bates 22,400 — * 2,000 *
Dan J. Hill 19,992 — * 11,000 *
Rodman D. Patton 27,447 — * 15,000 *
W. Grady Rosier 18,113 — * — *
Mary Rose Brown 44,603 — * 49,233 *
Thomas R. Shoaf 17,228 2,825 * 13,773 *
Jorge A. del Alamo 10,750 — * 1,225 *
Amy L. Perry (7) 6,327 — * 1,275 *
Karen M. Thompson 11,322 — * 1,275 *
All directors and
executive officers as a
group (11 people)

2,878,525 2,825 3.70% 8,337,854 19.43%

* Indicates that the percentage of beneficial ownership does not exceed 1% of the class.

(1)The business address for all beneficial owners listed above is 19003 IH-10 West, San Antonio, Texas 78257.

(2)

This column includes restricted units issued under the long-term incentive plans of NuStar GP, LLC. Restricted
units granted under NuStar GP, LLC’s long-term incentive plans are rights to receive NuStar Energy units upon vest
and, as such, may not be disposed of or voted until vested. The column does not include units that could be
acquired under options, which information is set forth in the next column.

(3)This column discloses units that may be acquired within 60 days of December 31, 2014 through the exercise of unit
options.

(4)

As of December 31, 2014, 77,886,078 NuStar Energy units were issued and outstanding. There are no classes of
equity securities of NuStar Energy outstanding other than the units. The calculation for “Percentage of Outstanding
NuStar Energy Units” includes units listed under the captions “NuStar Energy Units Beneficially Owned” and “NuStar
Energy Units under Exercisable Options.”

(5)
This column includes restricted units issued under the long-term incentive plan of NuStar GP Holdings. Restricted
units granted under NuStar GP Holdings’ long-term incentive plan are rights to receive NuStar GP Holdings units
upon vest and, as such, may not be disposed of or voted until vested.

(6)As of December 31, 2014, 42,913,277 NuStar GP Holdings units were issued and outstanding. There are no classes
of equity securities of NuStar GP Holdings outstanding other than the units.

(7) Ms. Perry was divorced in September 2012 and, as a part of the settlement, Ms. Perry agreed to give her
ex-spouse a portion of any NuStar Energy units she would receive in the future upon vesting of restricted
units that were granted to her prior to September 2012 (in 2007 through 2011) and remained outstanding at
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SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS
Except as otherwise indicated, the following table sets forth certain information as of December 31, 2014 with respect
to each entity known to us to be the beneficial owner of more than 5% of NuStar Energy’s outstanding units.

Name and Address of Beneficial Owner Units Percentage of Units (4)

NuStar GP Holdings (1) 10,248,179 13.2%
Oppenheimer Funds, Inc. (2) 7,771,109 10.0%
ALPS Advisors, Inc. (3) 4,155,451 5.3%

(1)
NuStar GP Holdings owns the units through its wholly owned subsidiaries, NuStar GP, LLC and Riverwalk
Holdings, LLC. NuStar GP Holdings controls voting and investment power of the units through these wholly
owned subsidiaries. NuStar GP Holdings’ business address is 19003 IH-10 West, San Antonio, Texas 78257.

(2)

As reported on a Schedule 13G filed on January 30, 2015, Oppenheimer Funds, Inc. (OFI) is an investment adviser
that may be deemed to beneficially own, and has shared voting and dispositive power with respect to, 7,771,109
units. The 7,771,109 units that OFI may be deemed to beneficially own include 6,208,932 units that Oppenheimer
SteelPath MLP Income Fund (OSP), an investment company, may be deemed to beneficially own. OSP has shared
voting and dispositive power with respect to the 6,208,932 units. OFI disclaims beneficial ownership of the units
pursuant to Rule 13d-4 of the Securities Exchange Act of 1934. OPI’s business address is Two World Financial
Center, 225 Liberty Street, New York, New York 10281. OSP’s business address is 6803 S. Tucson Way,
Centennial, Colorado 80112.

(3)

As reported on a Schedule 13G filed on February 17, 2015, ALPS Advisors, Inc. (AAI) is an investment adviser
that may be deemed to beneficially own, and has shared voting and dispositive power with respect to, 4,155,451
units. The 4,155,451 units that AAI may be deemed to beneficially own include 4,143,307 units that Alerian MLP
ETF (Alerian) may be deemed to beneficially own. Alerian has shared voting and dispositive power with respect to
the 4,143,307 units. AAI disclaims beneficial ownership of the units pursuant to Rule 13d-4 of the Securities
Exchange Act of 1934. The business address of AAI and Alerian is 1290 Broadway, Suite 1100, Denver, Colorado
80203.

(4)Assumes 77,886,078 units outstanding.
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EQUITY COMPENSATION PLAN INFORMATION
The following table sets forth information about NuStar GP, LLC’s equity compensation plans as of December 31,
2014, which are described in further detail in Note 20 of the Notes to Consolidated Financial Statements in Item 8.
“Financial Statements and Supplementary Data.”

Plan categories

Number of securities to 
be issued upon exercise
of outstanding unit
options, warrants and
rights (3)

Weighted-average
exercise price of
outstanding unit
options, warrants
and rights ($) (4)

Number of securities
remaining for
future issuance
under equity
compensation plans

Equity Compensation Plans
approved by security holders
(1)

669,906 57.44 1,441,988

Equity Compensation Plans
not approved by security
holders (2)

63,584 57.51 —

(1)The information in this row relates to NuStar GP, LLC’s Fourth Amended and Restated 2000 Long-Term Incentive
Plan.

(2)The information in this row relates to NuStar GP, LLC’s 2003 Employee Unit Incentive Plan, which terminated on
June 16, 2013, and NuStar GP, LLC’s 2002 Unit Option Plan, which terminated on March 22, 2012.

(3)

Grants under NuStar GP, LLC’s long-term incentive plans do not dilute the interests of NuStar Energy unitholders.
Upon the vesting of a restricted unit or performance unit or the exercise of a unit option granted under NuStar GP,
LLC’s plan, NuStar GP, LLC purchases NuStar Energy units on the open market to satisfy that vesting or exercise.
No new NuStar Energy units are issued to satisfy the vesting of restricted units or performance units or the
exercises of unit options.

(4)The information in this column includes only the exercise price for unit options. No value is included in this
column for restricted units or performance units because they do not have an exercise price.
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ITEM 13. CERTAIN RELATIONSHIPS AND RELATED TRANSACTIONS AND DIRECTOR INDEPENDENCE
TRANSACTIONS WITH MANAGEMENT AND OTHERS
In January 2007, our Board adopted a written related person transaction policy that codifies our prior practice. For
purposes of the policy, a related person transaction is one that is not available to all employees generally or involves
$10,000 or more when aggregated with similar transactions. The policy requires that any related person transaction
between NuStar Energy or NuStar GP, LLC and: (1) any vice president, Section 16 officer or director; (2) any 5% or
greater unitholder of NuStar Energy, its controlled affiliates or NuStar GP Holdings; (3) any immediate family
member of any officer or director; or (4) any entity controlled by any of (1), (2) or (3) (or in which any of (1), (2) or
(3) owns more than 5%) must be approved by the disinterested members of the Board. In addition, the policy requires
that the officers and directors have an affirmative obligation to inform our Corporate Secretary of his or her immediate
family members, as well as any entities in which he or she controls or owns more than 5%.
Please see “Potential Payments upon Termination or Change of Control” in Item 11 for a discussion of NuStar Energy’s
change of control severance agreements with the NEOs.
On December 10, 2007, NuStar Logistics, L.P., our wholly owned subsidiary, entered into a non-exclusive Aircraft
Time Sharing Agreement (the Time Share Agreement) with William E. Greehey, Chairman of our Board. The Time
Share Agreement provides that NuStar Logistics, L.P. will sublease the aircraft to Mr. Greehey on an “as needed and as
available” basis, and will provide a fully qualified flight crew for all Mr. Greehey’s flights. Mr. Greehey will pay
NuStar Logistics, L.P. an amount equal to the maximum amount of expense reimbursement permitted in accordance
with Section 91.501(d) of the Aeronautics Regulations of the Federal Aviation Administration and the Department of
Transportation, which expenses include and are limited to: fuel oil, lubricants and other additives; travel expenses of
the crew, including food, lodging and ground transportation; hangar and tie down costs away from the aircraft’s base of
operation; insurance obtained for the specific flight; landing fees, airport taxes and similar assessments; customs,
foreign permit and similar fees directly related to the flight; in-flight food and beverages; passenger ground
transportation; flight planning and weather contract services; and an additional charge equal to 100% of the costs of
the fuel oil, lubricants and other additives. The Time Share Agreement had an initial term of two years, and
automatically renews for one-year terms until terminated by either party. The Time Share Agreement was approved by
the disinterested members of the Board on December 5, 2007. The Time Share Agreement was amended, as of
September 4, 2009, to reflect the addition of another aircraft.
On April 24, 2008, the independent directors of NuStar GP, LLC approved the adoption of a Services Agreement,
effective January 1, 2008, between NuStar GP, LLC and NuStar Energy (the Services Agreement). The Services
Agreement provides that NuStar GP, LLC will furnish all services necessary for the conduct of the business of NuStar
Energy, and NuStar Energy will reimburse NuStar GP, LLC for all payroll and related benefit costs, including pension
and unit-based compensation costs, other than the expenses allocated to NuStar GP Holdings (the Holdco Services
Expense). The Holdco Services Expense is equal to $1.1 million (as adjusted), plus 1.0% of NuStar GP, LLC’s
domestic employee bonus and unit compensation expense for the applicable fiscal year. For fiscal year 2014, the
Holdco Services Expense was equal to $1.7 million. The Holdco Services Expense is subject to adjustment (a) by an
annual amount equal to NuStar GP, LLC’s annual merit increase percentage for the most recently completed contract
year and (b) for changed levels of services due to expansion of operations through, among other things, expansion of
operations, acquisitions or the construction of new businesses or assets. On December 31, 2014, the Services
Agreement automatically renewed for a two-year term and will continue to renew automatically for two-year terms
unless terminated by either party on six months’ written notice.
John D. Greehey, a NuStar employee, is the son of Mr. Greehey. As such, he is deemed to be a “related person” under
Item 404(a) of the SEC’s Regulation S-K. Mr. J. Greehey is a Vice President of a subsidiary of NuStar Energy L.P. In
2014, Mr. J. Greehey did not attend any Board or Committee meetings. The aggregate value of compensation paid by
NuStar to Mr. J. Greehey in 2014 was less than $500,000. There were no material differences between the
compensation paid to Mr. J. Greehey and the compensation paid to any other employees who hold analogous
positions.
Garrett Brown, a NuStar employee, is the son of Mary Rose Brown, Executive Vice President and Chief
Administrative Officer. As such, he is deemed to be a “related person” under Item 404(a) of the SEC’s Regulation S-K.
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Mr. Brown works in the Corporate Communications department at NuStar, as a Government Relations Coordinator. In
2014, Mr. Brown did not attend any Board or Committee meetings. The aggregate value of compensation paid by
NuStar to Mr. Brown in 2014 was less than $500,000. There were no material differences between the compensation
paid to Mr. Brown and the compensation paid to any other employees who hold analogous positions.
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RIGHTS OF NUSTAR GP HOLDINGS
Due to its ownership of NuStar GP, LLC and Riverwalk Holdings, LLC, as of December 31, 2014, NuStar GP
Holdings indirectly owned:

•the 2% general partner interest in NuStar Energy, through its indirect 100% ownership interest in Riverwalk Logistics,
L.P.;

•100% of the incentive distribution rights issued by us, which entitle NuStar GP Holdings to receive increasing
percentages of the cash we distribute, currently at the maximum percentage of 23%; and
•10,248,179 NuStar Energy L.P. units representing 13.2% of the issued and outstanding NuStar Energy common units.
Certain of our officers also are officers of NuStar GP Holdings. Our Chairman, Mr. Greehey, also is the Chairman of
Board and, as of December 31, 2014, owned 19.1% of NuStar GP Holdings. NuStar GP Holdings appoints NuStar
GP, LLC’s directors. NuStar GP, LLC’s board is responsible for overseeing NuStar GP, LLC’s role as the owner of the
general partner of NuStar Energy. NuStar GP Holdings must also approve matters that have or would have reasonably
expected to have a material effect on NuStar GP Holdings’ interests as one of our major unitholders.
NuStar Energy’s partnership agreement requires that NuStar GP, LLC maintain a Conflicts Committee, composed
entirely of independent directors, to review and resolve certain potential conflicts of interest between Riverwalk
Logistics, L.P. and its affiliates, on one hand, and NuStar Energy, on the other hand.
DIRECTOR INDEPENDENCE
Our business is managed under the direction of the Board of NuStar GP, LLC, the general partner of Riverwalk
Logistics, L.P., the general partner of NuStar Energy. The Board conducts its business through meetings of the Board
and its committees. The Board has standing Audit, Compensation and Nominating/Governance & Conflicts
Committees. Each committee has a written charter. During 2014, the Board held six meetings, the Audit Committee
held eight meetings, the Compensation Committee held four meetings and the Nominating/Governance & Conflicts
Committee held one meeting. No member of the Board attended less than 75% of the meetings of the Board and
committees of which he was a member.
Independent Directors
The Board has one member of management, Mr. Barron, President and CEO, and five non-management directors. As
a limited partnership, NuStar Energy is not required to have a majority of independent directors. However, the Board
has determined that four of five of its non-management directors meet the independence requirements of the NYSE
listing standards as set forth in the NYSE Listed Company Manual. The independent directors are: Mr. Bates, Mr.
Hill, Mr. Patton and Mr. Rosier.
Mr. Greehey, Chairman of the Board, also serves as the Chairman of the NuStar GP Holdings board of directors and,
as of December 31, 2014, owned 19.1% of NuStar GP Holdings. Mr. Greehey is not an independent director under the
NYSE’s listing standards.
Mr. Barron has been President and CEO of NuStar GP, LLC since January 2014. Mr. Barron also serves as President
and CEO of NuStar GP Holdings. As a member of management, Mr. Barron is not an independent director under the
NYSE’s listing standards.
The Audit, Compensation and Nominating/Governance & Conflicts Committees of the Board are each composed
entirely of directors who meet the independence requirements of the NYSE listing standards. Each member of the
Audit Committee also meets the additional independence standards for Audit Committee members set forth in the
regulations of the SEC. For further information about the committees, see also Item 10 and Item 11 above.
Independence Determinations
Under the NYSE’s listing standards, no director qualifies as independent unless the Board affirmatively determines
that the director has no material relationship with NuStar Energy. Based upon information requested from and
provided by each director concerning their background, employment and affiliations, including commercial,
industrial, banking, consulting, legal, accounting, charitable and familial relationships, the Board has determined that,
other than being a director of NuStar GP, LLC, a unitholder of NuStar Energy and/or a unitholder of NuStar GP
Holdings, each of the independent directors named above has either no relationship with NuStar Energy, either
directly or as a partner, equityholder or officer of an organization that has a relationship with NuStar Energy, or has
only immaterial relationships with NuStar Energy, and is therefore independent under the NYSE’s listing standards.

Edgar Filing: DXP ENTERPRISES INC - Form 4

Explanation of Responses: 34



149

Edgar Filing: DXP ENTERPRISES INC - Form 4

Explanation of Responses: 35



Table of Contents

As provided for under the NYSE listing standards, the Board has adopted categorical standards or guidelines to assist
the Board in making its independence determinations with respect to each director. Under the NYSE listing standards,
immaterial relationships that fall within the guidelines are not required to be disclosed in this Annual Report on Form
10-K.
A relationship falls within the guidelines adopted by the Board if it:

•is not a relationship that would preclude a determination of independence under Section 303A.02(b) of the NYSE
Listed Company Manual;

•consists of charitable contributions by NuStar Energy to an organization where a director is an executive officer and
does not exceed the greater of $1 million or 2% of the organization’s gross revenue in any of the last three years;

•

consists of charitable contributions by NuStar Energy to any organization with which a director, or any member of a
director’s immediate family, is affiliated as an officer, director or trustee pursuant to a matching gift program of
NuStar Energy and made on terms applicable to employees and directors, or is in amounts that do not exceed
$250,000 per year; and

• is not required to be disclosed in this Annual Report on Form
10-K.

Our Corporate Governance Guidelines contain the director qualification standards, including the guidelines listed
above, and are available on NuStar Energy’s internet website at www.nustarenergy.com (in the “Investor Relations”
section) or are available in print upon request to NuStar GP, LLC’s Corporate Secretary at the address indicated on the
cover page of this Annual Report on Form 10-K or corporatesecretary@nustarenergy.com.
Presiding Director/Meetings of Non-Management Directors
The Board has designated Mr. Hill to serve as the Presiding Director for meetings of the non-management Board
members outside the presence of management.
Communications with the Board, Non-Management Directors or Presiding Director
Unitholders and other interested parties may communicate with the Board, the non-management directors or the
Presiding Director by sending a written communication in an envelope addressed to “Board of Directors,”
“Non-Management Directors,” or “Presiding Director” in care of NuStar GP, LLC’s Corporate Secretary at the address
indicated on the cover page of this Annual Report on Form 10-K or corporatesecretary@nustarenergy.com.
Availability of Governance Documents
NuStar Energy has posted its Corporate Governance Guidelines, Code of Business Conduct and Ethics, Code of
Ethics of Senior Financial Officers and the Charters of the Audit Committee, Compensation Committee and
Nominating/Governance & Conflicts Committee on NuStar Energy’s internet website at www.nustarenergy.com (in
the “Investor Relations” section). NuStar Energy’s governance documents are available in print to any unitholder of
record who makes a written request to NuStar Energy. Requests must be directed to NuStar GP, LLC’s Corporate
Secretary at the address indicated on the cover page of this Annual Report on Form 10-K or
corporatesecretary@nustarenergy.com.
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ITEM 14. PRINCIPAL ACCOUNTANT FEES AND SERVICES
KPMG FEES

The aggregate fees for professional services rendered to us by KPMG for the years ended December 31, 2014 and
2013 were:
Category of Service 2014 2013
Audit fees (1) $2,433,000 $2,433,000
Audit-related fees (2) — 186,000
Tax fees (3) 8,000 22,612
All other fees — —
Total $2,441,000 $2,641,612

(1)

Audit fees for 2014 and 2013 were for professional services rendered by KPMG in connection with the audits of
our annual financial statements for the years ended December 31, 2014 and 2013, respectively, included in our
Annual Reports on Form 10-K, reviews of our interim financial statements included in our Quarterly Reports on
Form 10-Q, the audit of the effectiveness of our internal control over financial reporting as of December 31, 2014
and 2013, respectively, and related services that that are normally provided by the principal auditor (e.g., comfort
letters and assistance with review of documents filed with the SEC).

(2)Audit-related fees for 2013 were for assurance and related services rendered by KPMG that are reasonably related
to the performance of the audit or review of our financial statements and are not reported under “Audit fees.”

(3)Tax fees for 2014 and 2013 were for professional services rendered by KPMG for tax compliance, tax advice and
tax planning.

AUDIT COMMITTEE PRE-APPROVAL POLICY
The Audit Committee has adopted a pre-approval policy to address the approval of services rendered to us by our
independent auditors, which is filed herewith as Exhibit 99.01.
None of the services (described above) for 2014 or 2013 provided by KPMG were approved by the Audit Committee
pursuant to the pre-approval waiver contained in paragraph (c)(7)(i)(C) of Rule 2-01 of Regulation S-X.
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PART IV

ITEM 15. EXHIBITS AND FINANCIAL STATEMENT SCHEDULES

(a) (1 ) Financial Statements. The following consolidated financial statements of NuStar Energy L.P. and its
subsidiaries are included in Part II, Item 8 of this Form 10-K:
Management’s Report on Internal Control over Financial Reporting
Reports of independent registered public accounting firm (KPMG LLP)
Consolidated Balance Sheets as of December 31, 2014 and 2013
Consolidated Statements of Income for the Years Ended December 31, 2014, 2013 and 2012
Consolidated Statements of Comprehensive Income for the Years Ended December 31, 2014, 2013 and
2012
Consolidated Statements of Cash Flows for the Years Ended December 31, 2014, 2013 and 2012
Consolidated Statements of Partners’ Equity for the Years Ended December 31, 2014, 2013 and 2012
Notes to Consolidated Financial Statements

(2 )
Financial Statement Schedules and Other Financial Information. No financial statement schedules are
submitted because either they are inapplicable or because the required information is included in the
consolidated financial statements or notes thereto.

(3 ) Exhibits
Filed as part of this Form 10-K are the following:

Exhibit
Number Description Incorporated by Reference

to the Following Document

3.01
Amended and Restated Certificate of Limited
Partnership of Shamrock Logistics, L.P.,
effective January 1, 2002

NuStar Energy L.P.’s Annual Report on Form
10-K for year ended December 31, 2001 (File
No. 001-16417), Exhibit 3.3

3.02
Amendment to Certificate of Limited Partnership
of Valero L.P., dated March 21, 2007 and
effective April 1, 2007

NuStar Energy L.P.’s Current Report on Form
8-K, filed March 27, 2007 (File No. 001-16417),
Exhibit 3.01

3.03
Third Amended and Restated Agreement of
Limited Partnership of Valero L.P., dated as of
March 18, 2003

NuStar Energy L.P.’s Quarterly Report on Form
10-Q for the quarter ended March 31, 2003 (File
No. 001-16417), Exhibit 3.1

3.04
Amendment No. 1 to Third Amended and
Restated Agreement of Limited Partnership of
Valero L.P., dated as of March 11, 2004

NuStar Energy L.P.’s Annual Report on Form
10-K for year ended December 31, 2003 (File
No. 001-16417), Exhibit 4.3

3.05
Amendment No. 2 to Third Amended and
Restated Agreement of Limited Partnership of
Valero L.P., dated as of July 1, 2005

NuStar Energy L.P.’s Quarterly Report on Form
10-Q for the quarter ended June 30, 2005 (File
No. 001-16417), Exhibit 4.01

3.06
Amendment No. 3 to Third Amended and
Restated Agreement of Limited Partnership of
NuStar Energy L.P., dated as of April 10, 2008

NuStar Energy L.P.’s Current Report on Form
8-K filed April 15, 2008 (File No. 001-16417),
Exhibit 3.1

3.07 Amended and Restated Certificate of Limited
Partnership of Shamrock Logistics Operations,

NuStar Energy L.P.’s Annual Report on Form
10-K for year ended December 31, 2001 (File
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L.P., dated as of January 7, 2002 and effective
January 8, 2002

No. 001-16417), Exhibit 3.8

3.08

Certificate of Amendment to Certificate of
Limited Partnership of Valero Logistics
Operations, L.P., dated March 21, 2007 and
effective April 1, 2007

NuStar Energy L.P.’s Quarterly Report on Form
10-Q for the quarter ended March 31, 2007 (File
No. 001-16417), Exhibit 3.03

3.09
Certificate of Amendment to Certificate of
Limited Partnership of NuStar Logistics, L.P.,
dated and effective as of March 18, 2014

*

3.10
Second Amended and Restated Agreement of
Limited Partnership of Shamrock Logistics
Operations, L.P., dated as of April 16, 2001

NuStar Energy L.P.’s Annual Report on Form
10-K for year ended December 31, 2001 (File
No. 001-16417), Exhibit 3.9

3.11

First Amendment to Second Amended and
Restated Agreement of Limited Partnership of
Shamrock Logistics Operations, L.P., effective as
of April 16, 2001

NuStar Energy L.P.’s Quarterly Report on Form
10-Q for the quarter ended June 30, 2001 (File
No. 001-16417), Exhibit 4.1
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3.12

Second Amendment to Second Amended and
Restated Agreement of Limited Partnership of
Shamrock Logistics Operations, L.P., dated as of
January 7, 2002

NuStar Energy L.P.’s Annual Report on Form
10-K for year ended December 31, 2001 (File
No. 001-16417), Exhibit 3.10

3.13 Certificate of Limited Partnership of Riverwalk
Logistics, L.P., dated as of June 5, 2000

NuStar Energy L.P.’s Registration Statement on
Form S-1 filed August 14, 2000 (File No.
333-43668), Exhibit 3.7

3.14
First Amended and Restated Limited Partnership
Agreement of Riverwalk Logistics, L.P., dated as
of April 16, 2001

NuStar Energy L.P.’s Annual Report on Form
10-K for year ended December 31, 2001 (File
No. 001-16417), Exhibit 3.16

3.15 Certificate of Formation of Shamrock Logistics
GP, LLC, dated as of December 7, 1999

NuStar Energy L.P.’s Registration Statement on
Form S-1 filed August 14, 2000 (File No.
333-43668), Exhibit 3.9

3.16
Certificate of Amendment to Certificate of
Formation of Shamrock Logistics GP, LLC,
dated as of December 31, 2001

NuStar Energy L.P.’s Annual Report on Form
10-K for year ended December 31, 2001 (File
No. 001-16417), Exhibit 3.14

3.17
Certificate of Amendment to Certificate of
Formation of Valero GP, LLC, dated March 21,
2007 and effective April 1, 2007

NuStar Energy L.P.’s Quarterly Report on Form
10-Q for the quarter ended March 31, 2007 (File
No. 001-16417), Exhibit 3.02

3.18
First Amended and Restated Limited Liability
Company Agreement of Shamrock Logistics GP,
LLC, dated as of June 5, 2000

NuStar Energy L.P.’s Amendment No. 5 to
Registration Statement on Form S-1 filed March
29, 2001 (File No. 333-43668), Exhibit 3.10

3.19

First Amendment to First Amended and Restated
Limited Liability Company Agreement of
Shamrock Logistics GP, LLC, effective as of
December 31, 2001

NuStar Energy L.P.’s Annual Report on Form
10-K for year ended December 31, 2001 (File
No. 001-16417), Exhibit 3.15

3.20
Second Amendment to First Amended and
Restated Limited Liability Company Agreement
of Valero GP, LLC, effective as of June 1, 2006

*

4.01

Indenture, dated as of July 15, 2002, among
Valero Logistics Operations, L.P., as Issuer,
Valero L.P., as Guarantor, and The Bank of New
York, as Trustee, relating to Senior Debt
Securities

NuStar Energy L.P.’s Current Report on
Form 8-K filed July 15, 2002 (File No.
001-16417), Exhibit 4.1

4.02 First Supplemental Indenture, dated as of July 15,
2002, to Indenture dated as of July 15, 2002, in
each case among Valero Logistics Operations,
L.P., as Issuer, Valero L.P., as Guarantor, and
The Bank of New York, as Trustee, relating to 6

NuStar Energy L.P.’s Current Report on Form
8-K filed July 15, 2002 (File No. 001-16417),
Exhibit 4.2
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4.03

Second Supplemental Indenture, dated as of
March 18, 2003, to Indenture dated as of
July 15, 2002, as amended and supplemented by
a First Supplemental Indenture thereto dated as of
July 15, 2002, in each case among Valero
Logistics Operations, L.P., as Issuer, Valero L.P.,
as Guarantor, and The Bank of New York, as
Trustee (including, form of global note
representing $250,000,000 6.05% Senior Notes
due 2013)

NuStar Energy L.P.’s Quarterly Report on Form
10-Q for the quarter ended March 31, 2003 (File
No. 001-16417), Exhibit 4.1

4.04

Third Supplemental Indenture, dated as of July 1,
2005, to Indenture dated as of July 15, 2002, as
amended and supplemented, among Valero
Logistics Operations, L.P., Valero L.P., Kaneb
Pipe Line Operating Partnership, L.P., and The
Bank of New York Trust Company, N.A.

NuStar Energy L.P.’s Quarterly Report on Form
10-Q for the quarter ended June 30, 2005 (File
No. 001-16417), Exhibit 4.02
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4.05

Instrument of Resignation, Appointment and
Acceptance, dated March 31, 2008, among
NuStar Logistics, L.P., NuStar Energy L.P.,
Kaneb Pipeline Operating Partnership, L.P., The
Bank of New York Trust Company N.A., and
Wells Fargo Bank, National Association

NuStar Energy L.P.’s Annual Report on Form
10-K for year ended December 31, 2008 (File
No. 001-16417), Exhibit 4.05

4.06

Fourth Supplemental Indenture, dated as of April
4, 2008, to Indenture dated as of July 15, 2002,
among NuStar Logistics L.P., as Issuer, NuStar
Energy L.P., as Guarantor, NuStar Pipeline
Operating Partnership L.P., as Affiliate
Guarantor, and Wells Fargo Bank, National
Association, as Successor Trustee

NuStar Energy L.P.’s Current Report on Form
8-K filed April 4, 2008 (File No. 001-16417),
Exhibit 4.2

4.07

Fifth Supplemental Indenture, dated as of August
12, 2010, to Indenture dated as of July 15, 2002,
among NuStar Logistics, L.P., as Issuer, NuStar
Energy L.P., as Guarantor, NuStar Pipeline
Operating Partnership L.P., as Affiliate
Guarantor and Wells Fargo Bank, National
Association, as Successor Trustee

NuStar Energy L.P.’s Current Report on Form
8-K filed August 16, 2010 (File No. 001-16417),
Exhibit 4.3

4.08

Sixth Supplemental Indenture, dated as of
February 2, 2012, to Indenture dated as of July
15, 2002, among NuStar Logistics, L.P., as
Issuer, NuStar Energy L.P., as Guarantor, NuStar
Pipeline Operating Partnership L.P., as Affiliate
Guarantor and Wells Fargo Bank, National
Association, as Successor Trustee

NuStar Energy L.P.’s Current Report on Form
8-K filed February 7, 2012 (File No. 001-16417),
Exhibit 4.3

4.09

Seventh Supplemental Indenture, dated as of
August 19, 2013, among NuStar Logistics, L.P.,
as Issuer, NuStar Energy L.P., as Guarantor,
NuStar Pipeline Operating Partnership L.P., as
Affiliate Guarantor, and Wells Fargo Bank,
National Association, as Successor Trustee

NuStar Energy L.P.’s Current Report on Form
8-K filed August 23, 2013 (File No. 001-16417),
Exhibit 4.3

4.10

Indenture, dated as of January 22, 2013, among
NuStar Logistics, L.P., as Issuer, NuStar Energy
L.P., as Guarantor, and Wells Fargo Bank,
National Association, as Trustee, relating to
Subordinated Debt Securities

NuStar Energy L.P.’s Current Report on Form
8-K filed January 22, 2013 (File No. 001-16417),
Exhibit 4.1

4.11 First Supplemental Indenture, dated as of January
22, 2013, among NuStar Logistics, L.P., as
Issuer, NuStar Energy L.P., as Parent Guarantor,
NuStar Pipeline Operating Partnership L.P., as
Affiliate Guarantor, and Wells Fargo Bank,

NuStar Energy L.P.’s Current Report on Form
8-K filed January 22, 2013 (File No. 001-16417),
Exhibit 4.2
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10.01

5-Year Revolving Credit Agreement, dated as of
May 2, 2012, among NuStar Logistics, L.P.,
NuStar Energy L.P., the Lenders party thereto
and JPMorgan Chase Bank, N.A., as
Administrative Agent, Suntrust Bank, Mizuho
Corporate Bank, Ltd., as Co-Syndication Agents,
and Wells Fargo Bank, National Association,
Barclays Bank PLC, as Co-Documentation
Agents, and J.P. Morgan Securities Inc., Suntrust
Robinson Humphrey, Inc., Mizuho Corporate
Bank, Ltd., Wells Fargo Securities, LLC and
Barclays Bank PLC as Joint Bookrunners and
Joint Lead Arrangers

NuStar Energy L.P.’s Current Report on Form
8-K filed May 8, 2012 (File No. 001-16417),
Exhibit 10.01

10.02

First Amendment to 5-Year Revolving Credit
Agreement, dated as of June 29, 2012, among
NuStar Logistics, L.P., NuStar Energy L.P.,
JPMorgan Chase Bank, N.A., as Administrative
Agent, and the Lenders party thereto

NuStar Energy L.P.’s Current Report on Form
8-K filed July 6, 2012 (File No. 001-16417),
Exhibit 10.01
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10.03

Second Amendment to 5-Year Revolving Credit
Agreement, dated as of November 30, 2012,
among NuStar Logistics, L.P., NuStar Energy
L.P., JPMorgan Chase Bank, N.A., as
Administrative Agent, and the Lenders party
thereto

NuStar Energy L.P.’s Annual Report on Form
10-K for year ended December 31, 2012 (File
No. 001-16417), Exhibit 10.03

10.04

Third Amendment to 5-Year Revolving Credit
Agreement, dated as of January 11, 2013, among
NuStar Logistics, L.P., NuStar Energy L.P.,
JPMorgan Chase Bank, N.A., as Administrative
Agent, and the Lenders party thereto

NuStar Energy L.P.’s Annual Report on Form
10-K for year ended December 31, 2012 (File
No. 001-16417), Exhibit 10.04

10.05

Fourth Amendment to 5-Year Revolving Credit
Agreement, dated as of December 4, 2013,
among NuStar Logistics, L.P., NuStar Energy
L.P., JPMorgan Chase Bank, N.A., as
Administrative Agent, and the Lenders Party
thereto

NuStar Energy L.P.’s Annual Report on Form
10-K for year ended December 31, 2013 (File
No. 001-16417), Exhibit 10.05

10.06

Amended and Restated 5-Year Revolving Credit
Agreement, dated as of October 29, 2014, among
NuStar Logistics, L.P., NuStar Energy L.P., the
Lenders party thereto and JPMorgan Chase Bank,
N.A., as Administrative Agent, SunTrust Bank
and Mizuho Bank, Ltd., as Co-Syndication
Agents, Wells Fargo Bank, National Association
and PNC Bank, National Association, as
Co-Documentation Agents, and J.P. Morgan
Securities LLC, SunTrust Robinson Humphrey,
Inc., Mizuho Bank, Ltd., Wells Fargo Securities,
LLC and PNC Capital Markets LLC, as Joint
Bookrunners and Joint Lead Arrangers

NuStar Energy L.P.’s Current Report on Form
8-K filed October 31, 2014 (File No. 001-16417),
Exhibit 10.1

10.07
Lease Agreement Between Parish of St. James,
State of Louisiana and NuStar Logistics, L.P.
dated as of July 1, 2010

NuStar Energy L.P.’s Current Report on Form
8-K filed July 21, 2010 (File No. 001-16417),
Exhibit 10.01

10.08

Letter of Credit Agreement dated June 5, 2012
among NuStar Logistics, L.P., NuStar Energy
L.P., the Lenders party thereto and Mizuho
Corporate Bank, Ltd., as Issuing Bank and
Administrative Agent

NuStar Energy L.P.’s Current Report on Form
8-K filed June 12, 2012 (File No. 001-16417),
Exhibit 10.01

10.09

First Amendment to Letter of Credit Agreement,
dated as of June 29, 2012, among NuStar
Logistics, L.P., NuStar Energy L.P., the Lenders
party thereto and Mizuho Corporate Bank, Ltd.,
as Issuing Bank and Administrative Agent

NuStar Energy L.P.’s Current Report on Form
8-K filed July 6, 2012 (File No. 001-16417),
Exhibit 10.02
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10.10

Second Amendment to Letter of Credit
Agreement, dated as of January 17, 2013, among
NuStar Logistics, L.P., NuStar Energy L.P., the
Lenders party thereto and Mizuho Corporate
Bank, Ltd., as Issuing Bank and Administrative
Agent

*

10.11

Third Amendment to Letter of Credit Agreement,
dated as of March 8, 2013, among NuStar
Logistics, L.P., NuStar Energy L.P., the Lenders
party thereto and Mizuho Corporate Bank, Ltd.,
as Issuing Bank and Administrative Agent

*

10.12

Fourth Amendment to Letter of Credit
Agreement, dated as of April 19, 2013, among
NuStar Logistics, L.P., NuStar Energy L.P., the
Lenders party thereto and Mizuho Corporate
Bank, Ltd., as Issuing Bank and Administrative
Agent

*
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10.13

Fifth Amendment to Letter of Credit Agreement,
dated as of April 23, 2014, among NuStar
Logistics, L.P., NuStar Energy L.P., the Lenders
party thereto and Mizuho Bank, Ltd., as Issuing
Bank and Administrative Agent

*

10.14

Sixth Amendment to Letter of Credit Agreement,
dated as of November 3, 2014, among NuStar
Logistics, L.P., NuStar Energy L.P., the Lenders
party thereto and Mizuho Bank, Ltd., as Issuing
Bank and Administrative Agent

NuStar Energy L.P.’s Current Report on Form
8-K filed November 6, 2014 (File No.
001-16417), Exhibit 10.1

10.15
Lease Agreement between Parish of St. James,
State of Louisiana and NuStar Logistics, L.P.
dated as of December 1, 2010

NuStar Energy L.P.’s Current Report on Form
8-K filed December 30, 2010 (File No.
001-16417), Exhibit 10.01

10.16

Letter of Credit Agreement dated as of
September 3, 2014 among NuStar Logistics, L.P.,
NuStar Energy L.P., the Lenders party thereto
and The Bank of Tokyo-Mitsubishi UFJ, Ltd., as
Issuing Bank and Administrative Agent

NuStar Energy L.P.’s Current Report on Form
8-K filed September 9, 2014 (File No.
001-16417), Exhibit 10.01

10.17

Amendment No. 1 to Letter of Credit Agreement
and Subsidiary Guaranty Agreement dated as of
November 3, 2014 among NuStar Logistics, L.P.,
NuStar Energy L.P., the Lenders party thereto
and The Bank of Tokyo-Mitsubishi UFJ, Ltd., as
Issuing Bank and Administrative Agent

NuStar Energy L.P.’s Current Report on Form
8-K filed November 6, 2014 (File No.
001-16417), Exhibit 10.3

10.18
Lease Agreement between Parish of St. James,
State of Louisiana and NuStar Logistics, L.P.
dated as of August 1, 2011

NuStar Energy L.P.’s Current Report on Form
8-K filed August 10, 2011 (File No. 001-16417),
Exhibit 10.01

10.19

Letter of Credit Agreement dated as of June 5,
2013 among NuStar Logistics, L.P., NuStar
Energy L.P., the Lenders party thereto and The
Bank of Nova Scotia, as Issuing Bank and
Administrative Agent

NuStar Energy L.P.’s Current Report on Form
8-K filed June 11, 2013 (File No. 001-16417),
Exhibit 10.01

10.20

Amendment No. 1 to Letter of Credit Agreement
and Subsidiary Guaranty Agreement dated as of
November 3, 2014 among NuStar Logistics, L.P.,
NuStar Energy L.P., the Lenders party thereto
and The Bank of Nova Scotia, as Issuing Bank
and Administrative Agent

NuStar Energy L.P.’s Current Report on Form
8-K filed November 6, 2014 (File No.
001-16417), Exhibit 10.2

+10.21
NuStar GP, LLC Amended and Restated 2003
Employee Unit Incentive Plan, amended and
restated as of April 1, 2007

NuStar Energy L.P.’s Quarterly Report on Form
10-Q for the quarter ended June 30, 2007 (File
No. 001-16417), Exhibit 10.03
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+10.22
Form of Unit Option Agreement under the
NuStar GP, LLC Amended and Restated 2003
Employee Unit Incentive Plan, as amended

NuStar Energy L.P.’s Annual Report on Form
10-K for year ended December 31, 2006 (File
No. 001-16417), Exhibit 10.11

+10.23
NuStar GP, LLC Amended and Restated 2002
Unit Option Plan, amended and restated as of
April 1, 2007

NuStar Energy L.P.’s Quarterly Report on Form
10-Q for the quarter ended June 30, 2007 (File
No. 001-16417), Exhibit 10.02

+10.24
NuStar GP, LLC Third Amended and Restated
2000 Long-Term Incentive Plan, amended and
restated as of May 1, 2011

NuStar Energy L.P.’s Current Report on Form
8-K filed May 10, 2011 (File No. 001-16417),
Exhibit 10.01

+10.25
NuStar GP, LLC Fourth Amended and Restated
2000 Long-Term Incentive Plan, amended and
restated as of January 1, 2014

NuStar Energy L.P.’s Annual Report on Form
10-K for year ended December 31, 2013 (File
No. 001-16417), Exhibit 10.10

+10.26

Form of Restricted Unit Award Agreement under
the NuStar GP, LLC Second Amended and
Restated 2000 Long-Term Incentive Plan
(substantially the same for 2008 and 2009
awards)

NuStar Energy L.P.’s Current Report on Form
8-K filed November 10, 2008 (File No.
001-16417), Exhibit 10.03
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+10.27
Form of Unit Option Award Agreement under the
NuStar GP, LLC Second Amended and Restated
2000 Long-Term Incentive Plan

NuStar Energy L.P.’s Current Report on Form
8-K filed November 3, 2006 (File No.
001-16417), Exhibit 10.02

+10.28
Form of 2010 Restricted Unit Award Agreement
under the NuStar GP, LLC Second Amended and
Restated 2000 Long-Term Incentive Plan

NuStar Energy L.P.’s Current Report on Form
8-K filed January 5, 2011(File No. 001-16417),
Exhibit 10.03

+10.29

Form of 2011 and 2012 Restricted Unit Award
Agreement under the NuStar GP, LLC Third
Amended and Restated 2000 Long-Term
Incentive Plan

NuStar Energy L.P.’s Current Report on Form
8-K filed January 31, 2012 (File No. 001-16417),
Exhibit 10.2

+10.30
Form of 2013 Restricted Unit Award Agreement
under the NuStar GP, LLC Third Amended and
Restated 2000 Long-Term Incentive Plan

NuStar Energy L.P.’s Annual Report on Form
10-K for year ended December 31, 2013 (File
No. 001-16417), Exhibit 10.15

+10.31

Form of Amended and Restated Performance
Unit Agreement under the NuStar GP, LLC
Second Amended and Restated 2000 Long-Term
Incentive Plan (for 2006, 2007, 2008 and 2009
awards)

NuStar Energy L.P.’s Current Report on
Form 8-K filed December 8, 2009 (File No.
001-16417), Exhibit 10.02

+10.32

Omnibus Amendment to Form of Amended and
Restated Performance Unit Agreements under the
NuStar GP, LLC Second Amended and Restated
2000 Long-Term Incentive Plan (for 2006, 2007,
2008 and 2009 awards)

NuStar Energy L.P.’s Current Report on
Form 8-K filed February 2, 2010 (File No.
001-16417), Exhibit 10.03

+10.33

Form of Performance Unit Agreement under the
NuStar GP, LLC Second Amended and Restated
2000 Long-Term Incentive Plan (substantially
the same for 2010, 2011, 2012 and 2013 awards
with appropriate adjustments based on award
dates)

NuStar Energy L.P.’s Annual Report on Form
10-K for year ended December 31, 2009 (File
No. 001-16417), Exhibit 10.11

+10.34 Form of Waiver Related to Certain Performance
Units (for 2009, 2010 and 2011 awards)

NuStar Energy L.P.’s Current Report on Form
8-K filed January 31, 2012 (File No. 001-16417),
Exhibit 10.3

+10.35

Form of Non-employee Director Restricted Unit
Agreement under the NuStar GP, LLC Second
Amended and Restated 2000 Long-Term
Incentive Plan (substantially the same for 2010,
2011 and 2012 awards)

NuStar Energy L.P.’s Current Report on Form
8-K filed January 5, 2011(File No. 001-16417),
Exhibit 10.02

+10.36 Form of 2013 Non-employee Director Restricted
Unit Agreement under the NuStar GP, LLC Third
Amended and Restated 2000 Long-Term

NuStar Energy L.P.’s Annual Report on Form
10-K for year ended December 31, 2013 (File
No. 001-16417), Exhibit 10.21
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Incentive Plan

+10.37 NuStar Energy L.P. Annual Bonus Plan
NuStar Energy L.P.’s Annual Report on Form
10-K for year ended December 31, 2006 (File
No. 001-16417), Exhibit 10.18

+10.38

Form of Change of Control Severance
Agreement with executive officers of NuStar GP,
LLC (substantially the same for all executive
officers, except for payment multiple)

NuStar Energy L.P.’s Quarterly Report on Form
10-Q for the quarter ended September 30, 2006
(File No. 001-16417), Exhibit 10.06

+10.39 NuStar Excess Pension Plan, amended and
restated effective as of January 1, 2008

NuStar Energy L.P.’s Annual Report on Form
10-K for year ended December 31, 2008 (File
No. 001-16417), Exhibit 10.29

+10.40 NuStar Excess Thrift Plan, amended and restated
effective as of January 1, 2008

NuStar Energy L.P.’s Annual Report on Form
10-K for year ended December 31, 2008 (File
No. 001-16417), Exhibit 10.30

10.41
Non-Compete Agreement, dated July 19, 2006,
between Valero GP Holdings, LLC, Valero L.P.,
Riverwalk Logistics, L.P. and Valero GP, LLC

NuStar Energy L.P.’s Quarterly Report on Form
10-Q for quarter ended September 30, 2006 (File
No. 001-16417), Exhibit 10.03
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10.42
Services Agreement, effective as of January 1,
2008, between NuStar GP, LLC and NuStar
Energy L.P.

NuStar Energy L.P.’s Quarterly Report on Form
10-Q for quarter ended March 31, 2008 (File No.
001-16417), Exhibit 10.01

10.43

Amended and Restated Aircraft Time Sharing
Agreement, dated as of September 4, 2009,
between NuStar Logistics, L.P. and William E.
Greehey

NuStar Energy L.P.’s Annual Report on Form
10-K for year ended December 31, 2009 (File
No. 001-16417), Exhibit 10.24

10.44

Crude Oil Sales Agreement between NuStar
Marketing LLC and PDVSA-Petróleo S.A., an
affiliate of Petróleos de Venezuela S.A., the
national oil company of the Bolivarian Republic
of Venezuela, dated effective as of March 1,
2008

NuStar Energy L.P.’s Current Report on Form
8-K filed March 25, 2008 (File No. 001-16417),
Exhibit 10.1

10.45

Amendment to Crude Oil Sales Agreement
between PDVSA-Petróleo S.A., NuStar
Logistics, L.P. and NuStar Marketing LLC,
effective as of October 1, 2012

NuStar Energy L.P.’s Quarterly Report on Form
10-Q for quarter ended June 30, 2013 (File No.
001-16417), Exhibit 10.01

10.46

Purchase and Sale Agreement by and among
NuStar Energy L.P., NuStar Logistics, L.P.,
NuStar Asphalt Refining, LLC, NuStar
Marketing LLC, NuStar GP, LLC, NuStar
Asphalt LLC and Asphalt Acquisition LLC dated
as of July 3, 2012

NuStar Energy L.P.’s Current Report on Form
8-K filed July 6, 2012 (File No. 001-16417),
Exhibit 10.01

10.47

Letter Agreement by and among Asphalt
Acquisition LLC, NuStar Energy L.P., NuStar
Logistics, L.P., NuStar Asphalt Refining, LLC,
NuStar Marketing LLC, NuStar GP, LLC and
NuStar Asphalt LLC dated August 2, 2012

NuStar Energy L.P.’s Quarterly Report on Form
10-Q for quarter ended September 30, 2012 (File
No. 001-16417), Exhibit 10.02

10.48

Amendment No. 1 to Purchase and Sale
Agreement dated as of September 28, 2012 by
and among NuStar Energy L.P., NuStar
Logistics, L.P., NuStar Asphalt Refining, LLC,
NuStar Marketing LLC, NuStar GP, LLC,
NuStar Asphalt LLC and Asphalt Acquisition
LLC

NuStar Energy L.P.’s Quarterly Report on Form
10-Q for quarter ended September 30, 2012 (File
No. 001-16417), Exhibit 10.03

10.49
Amended and Restated Transaction Agreement
by and between LG Asphalt L.P. and NuStar
Logistics, L.P. dated as of December 20, 2013

NuStar Energy L.P.’s Annual Report on Form
10-K for year ended December 31, 2013 (File
No. 001-16417), Exhibit 10.47

10.50
Amendment No. 1 to Amended and Restated
Transaction Agreement dated as of January 29,
2014

NuStar Energy L.P.’s Annual Report on Form
10-K for year ended December 31, 2013 (File
No. 001-16417), Exhibit 10.48
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10.51
Amendment No. 2 to Amended and Restated
Transaction Agreement dated as of February 26,
2014

NuStar Energy L.P.’s Annual Report on Form
10-K for year ended December 31, 2013 (File
No. 001-16417), Exhibit 10.49

12.01 Statement of Computation of Ratio of Earnings
to Fixed Charges *

14.01 Code of Ethics for Senior Financial Officers
NuStar Energy L.P.’s Annual Report on Form
10-K for year ended December 31, 2003 (File
No. 001-16417), Exhibit 14.1

21.01 List of subsidiaries of NuStar Energy L.P. *

23.01 Consent of KPMG LLP dated February 26, 2015
(NuStar Energy L.P.) *

23.02 Consent of KPMG LLP dated February 26, 2015
(NuStar Asphalt LLC) *

24.01 Powers of Attorney (included in signature page
of this Form 10-K) *

31.01
Rule 13a-14(a) Certification (under Section 302
of the Sarbanes-Oxley Act of 2002) of principal
executive officer

*
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31.02
Rule 13a-14(a) Certification (under Section 302
of the Sarbanes-Oxley Act of 2002) of principal
financial officer

*

32.01
Section 1350 Certification (under Section 906 of
the Sarbanes-Oxley Act of 2002) of principal
executive officer

**

32.02
Section 1350 Certification (under Section 906 of
the Sarbanes-Oxley Act of 2002) of principal
financial officer

**

99.01 Audit Committee Pre-Approval Policy *

99.02 Consolidated Financial Statements of NuStar
Asphalt LLC for December 31, 2013 and 2012 *

99.03

Unaudited Consolidated Financial Statements of
NuStar Asphalt LLC as of February 25, 2014 and
for the period from January 1, 2014 to February
25, 2014

*

101.INS XBRL Instance Document *

101.SCH XBRL Taxonomy Extension Schema Document *

101.CAL XBRL Taxonomy Extension Calculation
Linkbase Document *

101.DEF XBRL Taxonomy Extension Definition Linkbase
Document *

101.LAB XBRL Taxonomy Extension Label Linkbase
Document *

101.PRE XBRL Taxonomy Extension Presentation
Linkbase Document *

* Filed herewith.

** Furnished herewith.

+ Identifies management contracts or compensatory plans or arrangements required to be filed as an exhibit
hereto pursuant to Item 15(c) of Form 10-K.

Copies of exhibits filed as a part of this Form 10-K may be obtained by unitholders of record at a charge of $0.15 per
page, minimum $5.00 each request. Direct inquiries to Corporate Secretary, NuStar Energy L.P., 19003 IH-10 West,
San Antonio, Texas 78257.
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SIGNATURES
Pursuant to the requirements of Section 13 or 15(d) of the Exchange Act, the registrant has duly caused this report to
be signed on its behalf by the undersigned, thereunto duly authorized.

NUSTAR ENERGY L.P.
(Registrant)

By: Riverwalk Logistics, L.P., its general partner
By: NuStar GP, LLC, its general partner

By: /s/ Bradley C. Barron
Bradley C. Barron
President and Chief Executive Officer
February 26, 2015

By: /s/ Thomas R. Shoaf
Thomas R. Shoaf
Executive Vice President and Chief Financial Officer
February 26, 2015

By: /s/ Jorge A. del Alamo
Jorge A. del Alamo
Senior Vice President and Controller
February 26, 2015
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POWER OF ATTORNEY
KNOW ALL MEN BY THESE PRESENTS, that each person whose signature appears below hereby constitutes and
appoints Bradley C. Barron, Thomas R. Shoaf and Amy L. Perry, or any of them, each with power to act without the
other, his true and lawful attorney-in-fact and agent, with full power of substitution and resubstitution, for him and in
his name, place and stead, in any and all capacities, to sign any or all subsequent amendments and supplements to this
Annual Report on Form 10-K, and to file the same, or cause to be filed the same, with all exhibits thereto, and other
documents in connection therewith, with the Securities and Exchange Commission, granting unto each said
attorney-in-fact and agent full power to do and perform each and every act and thing requisite and necessary to be
done in and about the premises, as fully to all intents and purposes as he might or could do in person, hereby
qualifying and confirming all that said attorney-in-fact and agent or his substitute or substitutes may lawfully do or
cause to be done by virtue hereof.
Pursuant to the requirements of the Securities Exchange Act of 1934, this report has been signed below by the
following persons on behalf of the registrant and in the capacities and on the dates indicated.

Signature Title Date

/s/ William E. Greehey Chairman of the Board February 26, 2015
William E. Greehey

/s/ Bradley C. Barron President, Chief Executive February 26, 2015

Bradley C. Barron Officer and Director
(Principal Executive Officer)

/s/ Thomas R. Shoaf Executive Vice President February 26, 2015

Thomas R. Shoaf and Chief Financial Officer
(Principal Financial Officer)

/s/ Jorge A. del Alamo Senior Vice President and Controller February 26, 2015
Jorge A. del Alamo (Principal Accounting Officer)

/s/ J. Dan Bates Director February 26, 2015
J. Dan Bates

/s/ Dan J. Hill Director February 26, 2015
Dan J. Hill

/s/ Rodman D. Patton Director February 26, 2015
Rodman D. Patton

/s/ W. Grady Rosier Director February 26, 2015
W. Grady Rosier
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